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31,794,800 5,708,915 26,085,885
2021 12 21
(31,794,800) (5,708,915) (26,085, 885)
2023
2003 630,720 6,808,784 19,907,821
(630,720) (6,808,784) (19,907,821)
2024
2024 735,870 4,341,676 16,302,015
(735,870) (4,341,676) (16,302,015)
2025
58,994,806 4,071,131 54,923,675
2021 12 21
(58,994,806) (4,071,131) (54,923,675)
2023
2003 574,533 15,891,531 39,606,677
(574,533) (15,891,531) (39,606,677)
2024
2024 213,529 17,947,551 21,872,655
(213,529) (17,947,551) (21,872,655)
2025
964,972 271,290 693,682
2021 12 21
(964,972) (271,290) (693,682)
2023
0 139,929 553,753
2023 ) (139,929) (553,753)
2024 ’ ’
0 76,515 477,238
2024 ) (76,515) (477,238)
2025 ’ ’
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6,927,644 1,060,916 5,866,728
2021 12 21
(6,927,644) (1,060,916) (5,866,728)
2023
2003 9,098 1,630,163 4,245,663
9,098 1,630,163 4,245,663
2024 ( ) ( ) ( )
4,531 839,351 3,410,843
2024 (4,531) (839,351) (3,410,843)
2025 ’ ’ T
1,127,807 11,572 1,116,235
2022 11 15
(1,127,807) (11,572) (1,116,235)
2023
2003 2,143,830 660,012 2,600,053
(2,143,830) (660,012) (2,600,053)
2024
2024 3,442,889 725,671 5,317,271
(3,442,889) (725,671) (5,317,271)
2025
5,606,574 0 5,606,574
2022 1115 (5,606,574) () (5,606,574)
2023 ’ 7 ? 7
2003 6,645,794 2,662,453 9,589,915
(6,645,794) (2,662,453) (9,589,915)
2024
2024 512,850 4,106,513 5,996,252
o005 (512,850) (4,106,513) (5,996,252)
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17,214 0 17,214
2022 11 15 (17,214) () (17,214)
2023 ’ ’
67,580 3,584 81,210
2023 (67,580) (3,584) (81,210)
2024 ’ ’ ’
126,231 18,116 189,325
2024 (126,231) (18,116) (189,325)
2025 ’ ’ ’
178,116 0 178,116
2022 11 15 (178,116) () (178,116)
2023 ’ ’
2003 492,730 54,025 616,821
492,730 54,025 616,821
2004 ( ) ( ) ( )
2024 390,276 58,721 948,376
390,276 58,721 948,376
2025 ( ) ( ) ( )
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23 103

2025 30
143.87
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2025 31
2025 31 2024 31
29 480,308,693 69,102,012 642,727,414 92,469,193
2.1 6,238 897 6,518 938
2.10 3,578,919 514,899 661,571 95,180
2.4 2,305,039 331,626 8,406,063 1,209,380
323,104 46,485
486,198,889 69,949,434 652,124,670 93,821,176
226,098 32,529 2,017,830 290,305
2.4 3,576,335 514,527 608,695 87,573
2.8 2.10 2,081,617 299,482 6,780,010 975,440
5,884,050 846,538 9,406,535 1,353,318
480,314,839 69,102,896 642,718,135 92,467,858
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2025 31
2025 31 2024 31
@)
6,293,458 905,440 8,402,384 1,208,851
” 5 (9,019,060)  (1,297,572)  (8,525,689)  (1,226,591)
7,008,854 1,008,364  (26,198,429)  (3,769,168)
2.2
3,459 498 (14,472) (2,082)
)6 9,169 1,319 (8,054) (1,159)
4,295,880 618,048  (26,344,260)  (3,790,149)
8.2 6,293,458 905,440 8,402,384 1,208,851
6,293,458 905,440 8,402,384 1,208,851
(1,997,578) (287,392)  (34,746,644)  (4,999,000)
(1,997,578) (287,392)  (34,746,644)  (4,999,000)
@
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2025 31
2023 31 821,901,164 118,246,920
86,092,297 12,386,099
2.8 (230,528,682)  (33,166,161)
(34,746,644)  (4,999,000)
2024 31 642,718,135 92,467,858
56,251,141 8,092,852
2.8 (216,656,859)  (31,170,422)
(1,997,578) (287,392)
2025 31 480,314,839 69,102,896
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2025 31 2024 31
(1,997,578) (287,392)  (34,746,644)  (4,999,000)
(56,251,141)  (8,092,852)  (86,092,298)  (12,386,099)
216,659,656 31,170,825 230,542,698 33,168,178
9,019,060 1,297,572 8,525,689 1,226,591
(7,008,854)  (1,008,364) 26,198,429 3,769,168
6,101,024 877,754 (7,697,439)  (1,107,431)
323,104 46,485 480,438 69,121
(1,791,732) (257,776) 1,041,089 149,781
2,967,640 426,954 (2,608,735) (375,319)
168,021,179 24,173,207 135,643,227 19,514,991
53,333,793 7,673,133 88,648,129 12,753,806
(221,355,252)  (31,846,380) (224,284,838)  (32,267,860)
(168,021,459)  (24,173,247) (135,636,709)  (19,514,053)
(280) (40) 6,518 938
2.1 6,518 938
2.1 6,238 897 6,518 938
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2025 31

2013 12

2021 10 13

2021 12 21

2014 22

KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005,
Cayman Islands

2024 UBS AG
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SPX Index
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92
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2025 31
@)
(b)
2022 12
UBS Group AG
2023 19 Credit Suisse Group AG

2023 12

2024 31

2025 28

10 12
27 2012
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2025 31
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2025 31
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2025 31

12

2025 31

2024

2.1

2025 31 2024 31

2025 31 2024 31

6,238 6,518

6,238 6,518

97/235



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

2025 31

2.2

QY

2025 31 2025 31
480,308,693 467,626,950

2024 31 2024 31
642,727,414 637,054,525

(®)
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2025 31

©

®

6

2.3

2025 31 2024 31
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2025 31

2.7

2025 31 2024 31

2.8
10
32

2025
31 2024 31

101/235



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

2025 31

2.9

2.10

2.11

2.12
2063 12

2025 31 2024 31
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2025 31

12

2025 31 2024 31

100
0.01
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2025 31
100
0.01
100
0.01
100
0.01
2025 31
6,601,826 948,376 6.9612
24,530,805 3,410,843 7.1920
2,163,005 189,325 11.4248
5,576,441 477,238 11.6848
39,538,992 5,996,252 6.5940
147,886,441 21,872,655 6.7612
60,671,130 5,317,271 11.4102
193,346,199 16,302,015 11.8603
480,314,839 54,513,975
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2025 31
2024 31
4,313,926 616,821 6.9938
30,900,173 4,245,663 7.2781
925,347 81,210 11.3945
6,502,273 553,753 11.7422
66,260,822 9,589,915 6.9094
282,329,835 39,606,677 7.1283
27,924,172 2,600,053 10.7398
223,561,587 19,907,821 11.2298
642,718,135 77,201,913
2025 31 2024 31

100

5.2(J)
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2025 31
2025 31
2,730,174 (413,048)
33,448 (6,239,495)
1,457,536 (206,659)
(913, 285)
3,482,256 (27,728,881)
1,510,579 (122,883,165)
38,571,719 (8,134,809)
8,465,429 (50,137,517)
56,251,141 (216,656, 859)
2024 31
3,352,498 (369,334)
65,592 (11,708,039)
757,907 (38,982)
(1,605,432)
48,383,093 (18,702,659)
4,261,120 (117,072,316)
22,331,401 (6,824,979)
6,940,686 (74,206,941)
86,092,297 (230,528,682)
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2025 31
2025 31
2024 31 2025 31

616,821 390,276 (58,721) 948,376

4,245,663 4,531 (839,351) 3,410,843

81,210 126,231 (18,116) 189,325

553,753 (76,515) 477,238

9,589,915 512,850 (4,106,513) 5,996,252

39,606,677 213,529 (17,947,551) 21,872,655

2,600,053 3,442,889 (725,671) 5,317,271

19,907,821 735,870 (4,341,676) 16,302,015

77,201,913 5,426,176 (28,114,114) 54,513,975

2024 31
2023 31 2024 31

178,116 492,730 (54,025) 616,821

5,866,728 9,098 (1,630,163) 4,245,663

17,214 67,580 (3,584) 81,210

693,682 (139,929) 553,753

5,606,574 6,645,794 (2,662,453) 9,589,915

54,923,675 574,533 (15,891,531) 39,606,677

1,116,235 2,143,830 (660,012) 2,600,053

26,085,885 630,720 (6,808,784) 19,907,821

94,488,109 10,564,285 (27,850,481) 77,201,913
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2025 31

5.1

QY
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2025 31
2025 31
2025 31
)
AUD (6) 31,131,920 1,384,248 32,516,162 6.7
EUR 6,238 7,739,284 218,203 7,963,725 1.7
JPY (205,337) 187,425,528 (1,271,942) 185,948,249 38.7
(199, 105) 226,296,732 330,509 226,428,136 47.1
USD (20,755) 254,011,961 (104,503) 253,886,703 52.9
(219,860) 480,308,693 226,006 480,314,839 100.0
2024 31
2024 31
)
AUD (6) 35,214,608 (180,472) 35,034,130 5.4
EUR 6,518 7,427,726 7,434,244 1.2
JPY (1,694,720) 348,595,672 (5,626,124) 341,274,828 53.1
(1,688,208) 391,238,006 (5,806,596) 383,743,202 59.7
USD (323,104) 251,489,408 7,808,629 258,974,933 40.3
(2,011,312) 642,727,414 2,002,033 642,718,135 100.0
2025 31 2024 31
2025
AUD 5.39 1,752,621
EUR 4.86 387,037
JPY 5.95 11,063,921
2024
AUD 8.67 3,037,459
EUR 1.60 118,948
JPY 13.96 47,641,966
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2025 31

2025 31 2024 31
4,803,087
6,427,274

(®)
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©

31

509,373,817

2025

2024

31

31

2025 31 2024
78,876,535,491
95,233,224,763 651,501,452

2024 31

2025 31 UBS AG
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2025 31
15
2025 31
226,098 226,098
3,576,335 3,576,335
2,081,617 2,081,617
5,884,050 5,884,050
2024 31
2,017,830 2,017,830
6,780,010 6,780,010
608,695 608,695
9,406,535 9,406,535
2025 31
12,681,743 12,681,743
2024 31
5,672,889 5,672,889
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2025 31

®

)

5.2

QY
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©
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2025 31

Q)

©)

Q)
2163 12
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2025 31

5.3
13
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2025 31
2025 31
2025 31
480,308,693 480,308,693
480,308,693 480,308,693
2024 31
2024 31
642,727,414 642,727,414
642,727,414 642,727,414
2025 31 2024 31
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2025 31

2025 31 2024 31

2025 31 2024 31
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2025

31

2025 31 100

2027/03/01 UBS AG 6,601,692 59,060
2027/03/01 UBS AG 24,530,228 9,202
2027/03/01 UBS AG 2,162,972 (3,642)
2027/03/01 UBS AG 5,576,312 488,420
2027/03/01 UBS AG 39,536,154 (3,576,935)
2027/03/01 UBS AG 147,889,374 (11,771,089)
2027/03/01 UBS AG 60,670,062 2,503,566
2027/03/01 UBS AG 193,341,899 24,973,161

480,308,693 12,681,743

2024 31 100

2028/12/21 223,564,833 19,742,423
2028/12/21 282,333,900 (11,330,624)
2028/12/21 30,900,620 240,348
2028/12/21 6,502,367 569,158
2028/11/15 27,924,575 992,045
2028/11/15 66,261,772 (4,672,424)
2028/11/15 4,313,988 106,177
2028/11/15 925,359 25,786

642,727,414 5,672,889
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2025 31
2025 31 2024 31
(9,019,060) (8,525,689)
(9,019,060) (8,525,689)
7,008,854 (26,198,429)
7,008,854 (26,198,429)
2025 31 2024 31
6,293,458 8,402,384
6,293,458 8,402,384
1.165
8.1
»)
0.06 10

0.05 10 0.04
3,750
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2025 31
Actual 365
©
5,000
2025 31 2024 31
2025 31 2024 31
®
0.80
2025 31
2024 31 2025 31
2024 31
®
2024 UBS AG
2025 31 2024 31
2025 31 2024 31
UBS AG
9,019,060 8,525,689

7,008,854 26,198,429
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Pramium Carry Strategy Fund
Statement of Financial Position
January 31, 2025
[Expressed in U5, Dolars)
Angels January 31, 3036 January 31, 2024
Financial assals at frvalue thiough profit or loss [Mote 2 2, 6} $ 420, 308 693 § B2 72T 414
Cargh and cath dquivaients (Mate 2.1} B.238 B518
Recenables for
Units rsued (Mabe 210, 3) 1sTag BE1.571
rvestments sokd (Mobe 7 4) 2,305,038 BA06,053
Other assals - 333 104
Taltal assats 486 153 889 652 124 670
Liabllities
Bank ovendraf 226.098 2017 B30
Panabbes for
rvastments purchased (Nole 2 4) 1576315 GOE.BIG
Lirits repurchased (Mote 28, 216, 3] 2 081617 & TE0.010
Leab#ities [exciuding net assets attnbutatds o the holder of units) 5 884,050 H.406 535
et assets attnbudable to the holder of unds (Note 3) i 480,394 839 i B2 TIB3S

The accompamang nobes are an ntegral part of these financiad statemants
1
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Premium Carry Strategy Fund
Statement of Comprehiensive Incomea
For the year ended January 31, 2025
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“(Expressed i U.5. Dollars)

Income
Ned mcomed lss) from Snancial instruments at FWTPL™
Fas micri (Moke 2 11, 7)

Mt realred [loss) on knancal ascets and abdbes &t fair value
through profit o kess (Mate 2.2, T)

Mal chamge in unrealized appredationideprecabon] on Tingncial
assets and kabiites at Girvalue Srough profe or loss (Mote 22, 7)

Mol rsizod gaEntlohs) on forsgn cumency irengectang (Nole. 2 €)

Mal changs in urrealzed apprecialiondeprecialion) on fragn
cumancy translations (Mote 2 6)

Totd incamefhoss )
Expenses

Fes agent fees (Mols & 28)
Totad expenses

Operating (loas)

Total comprenengive [loss) [being (decrease) in net assets atiributable

to the holder of units from opemtions)

January 31, 3006

SJanuary 3, 3034

H B,263.458 g 8402 364
19,019,080} {4,525 £89)
7,008,554 (26,198,420
1450 {14472}
9 188 B 054}
4 U5 B30 [268 344 2E0]
6 253 458 B 402 354
5,203 458 8402384
{1,987 578) [34 746 644)
5 {1,007 578) § (34746684

1 This relates bo net incomie Fom nancal iInstruments measured & fair value through prodt or kiss (FYVTPLT) induding reslized and
wrrEalized ganilesses jon inencsl a22alg and kabilbes & far value INeugh prall of 1bad and fed i

The accompanying nobes are an ntegra part of these financiad statemeants.
2
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Premium Carry Strategy Fund
Staterment of Changes in Net Assets Attributable to the Holder of Units
For the year anded January 31, 2025

(Expressed in LS. Dollars)

Ar January 31, 2023 3 B2t 001 164
lssue of unds (Note 3) B 0o 29T
Repurchates of ursts (Mote 36, 3) (230,535 B82)
Tatal compreharsios (loss ] {being (decrease]in net assets altnbutabde o the holder of units

fram apenatians {34 TAG Bdd)
At January 31, 2024 3 647 718 135
fzsue of unds (Note 3) £ TR 140
Répurchases of units (Note 28, 1) (216,656 859)
Total compreherdise (f055) (being (decrease]in nel assets altnbutabde [o the holder of unds

from operations ) (1,967 5T8)
Al January 3, 2025 3 450,314,839

The accompanying notes are an ntegrad part of these financial statemants
3
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Premium Carry Strategy Fund
Statement of Cash Flows
For the year ended January 31, 2025

(Expressed in U5, Dollars)

January 31, 3025 fanuary 31, 2034
Cash flows from operating sctivities:
(Decraasa | in net assels aftnbutable o the holder of unis trom oparadicns $ [8.997 578) £ 134,745 B44)
Adpstments o reconabe {dacreasa) m nat assels albwbiutabie to the hoddar of
units from operations b cash providad by operating adwilies.

Purchiasers of indncaal tisebs &l far value through proft of lass (58 231, 141) {86,092 298)
Froceeds from dsposiion of fnancal essats at fair value through prafit or loss G650 G5 230,54 2 598
et realized loss on Anancial assels and liabihes o far value hrough profif or logs P09 060 8515680
et changs in unreaized (Bpproation Wepreaaton on inancs assels and kabiities
at fair value through proft or loss (7008, 854) 26,158 429
Decraasalncroase) in mceivables for mmaastmants sald 8.101,024 (T G8T.A35)
Dwecrease in other assets 123104 450,435
{Dacrease Mincrease in bank ovardralt (9,791,732} 1,041 088
Increagaf decreass | M payablat ke mwaatments pundhaséd 2 98T 840 {2 BOE T35)
Met cash provided by cperating activitdes 165021178 135 643 227
Cash fows from financing activities:
Procesds from urels iesued, ral of changs in redeyables e unds [9sued 531333703 B8 648,129
Repunhases of units, net of chenge n payables for units repurchased {321,355 353} (234 264 538)
Met cash (used in] financing activities {168 021 459) (135 636 709)
Met (decrease)increase in cash and cash equivalents {20} £518
Cash and cach equiyalents at bagirning of year Mote 2.1} & 518 —
Cash and cash equivalents at end of year (Mote 2.1) ] 6. 214 § ES518

The accompanying nobes are an ntegrad part of these financiad statemeants.
4
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Premium Carry Strategy Fund
Notes to Financial Statements
For the year anded January 31, 2025

(Expressed in U5, Dollars)
1. ORGANIZATION

Premium Carry Strategy Fund (the “Series Trust’} iz a Series Trust of UBS Universal Trust (Cayrman) 11 {the “Trust”),
an open-ended umbrella undt trust constituted by a Master Trust Deed dated December 2, 2013 under Cayman
lslands law. The Series Trust was established pursuant to a Supplemental Trust Deed dated October 13, 2021 and
executed by Elian Trustee {Cayran) Limited (the “Trustee™), a trust company incorporated under the laws of the
Cayman Islands, The Seres Trust commenced operations on December 21, 2021,

The Trust is an exempbed unit trust under the Trusts Act (as Revised) of the Cayman |slands and registered wnder
the Mutual Funds Act (as Revised) of the Cayman Islands on January 22, 2014,

The principal office for the Trustee (and therefore the Series Trust) is One Mexus Way, Camana Bay, Grand Cayman
KY1-8005, Cayman |slands.

The manager of the Series Trust is UBS Management { Cayman) Limited (the "Manager™).

The Administrator, Custodan and Transfer Agent of the Seres Trust is Brown Brothers Harmman & Co. (the
“Administrator”, “Custodian” and “Transfer Agent’}.

From March 1, 2024, UBS AG, London Branch (UBS AGS acts as the Fee Agent (the “Fee Agent’), Calculation
Agent {the "Calculation Agent™) and the Collateralized Swap Counterparty (the “Collateralized Swap Counterparty™).
Prior to that date, Credit Suisse Intemational acted as the Fee Agent, Calculation Agent and the Collateralized Swap
Counterparty.

The Manager has authorized SMEC Trust Bank Lid, to act as the Distributor (the “Distnbuter”) of the units in Japan,

The Senes Trust is denominated in U.S. Dollars ("USD", 37, Eight classes of units in the Series Trust are currentty
available for issue; USD Class Unite, JPY Class Units, EUR Class Units, AUD Class Units, USD (Sth Roll) Class
Units, JPY {5th Reli) Class Units, EUR (Sth Roll) Class Units. ALD (Sth Roll) Class Unats, NZD Class Units and NZD
{Sth Rofl) Class Units are cumently not available,

The investment objective of the Senes Trust is to provide investors with medium-term to long-term capital growth by
providing exposure to a notional trading strategy (the “Strategy™) which sells put options on a representative US
equity index (the "Index®). Initially, the Index will be the S&P 500 Index (Bloomberg ticker: SPX Index) (the "Inital
Index"). However, petential mvestors should note that the Manager may reglace the Index with ancther representative
UE equity index whersa the Manager considers that such substibtion is in the interests of Unitholders and such berms
are in accordance with the Series Trust's investment objective. The Initial Index iz a stock market index tracking the
performance of S00 large companies listed on stock exchanges in the United States.

The Strategy aims to generate stable income by receiving option premiums from the sale of put options, and reinvest
such income in the Strategy. While it does not offer exposure to the upside parformance of the Index, in principle, the
Strategy aims to mitigate some losses Fom declines in the Indax level by setting a strike price of 92% of the Indax
level at the time the put oplion is entered into, such that the Index could decrease by up to 8% dwring the relevant
period, bafore the Strategy realizes a loss at the time of the put option expiry.

In crder to provide exposure to the Strategy, the Trustee, in its capacity as trustee of the Series Trust, will enter into
swap transaction{s) (the "Caollateralized Swap(z)”) with the Collateralized Swap(s) Counterparty. The Collateralized
Swap{s) are total returm swaps of approximately five years tenor pursuant to which the Collateralized Swapis)
Counterparty will provide notional exposure to the Strategy. Further details of the Collateralized Swap{s) are =zet out
below. Exposure to the Strategy will, in prnciple, represent 100% of the Met Assat Valse at the ime of entry into the
Collateralized Swap(s} (noting that put options are marked to market and any unrealized loss may impact the

Strategy valuation at any point of ime peior to expiny).

The Strategy consists of a systematic nobional sale of put options on the Index, of maturity on or arcund one month
and with & strike price of 92% of the Index level at the time of entering into the option in principle, Investors should
note that the Manager retains discretion to change the strike price and maturity of such put opions. Such positions
are intended to mature and be rolled into new positions on a monthly basis on certain day(s) (such day(s} being the
“Rebalancing Date(s)’}, where on the same Rebalancing Date, (i) an option notionally sold will expire, and (i} a new
option position will be synthetically sold for a nobional, in principle, equivalent to the resulting prior funded
performance of the expinng option on such Rebalancing Date.
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Premium Carry Strategy Fund
Motes to Financial Statements (Continued)
For the year anded January 31, 2025

(Expressed in U5, Dollars)

The Rebalancing Dates are:

{a) in relation to USD Class Units, JPY Class Units, AUD Class Units. EUR Class Units, and NZD Class Units,
expected to fall on the last day of each month, where the New York Stock Exchange is open for trading; and

ib) | relation ba Sth Rell Class Units, expected to fall on the Sth calendar day of each month, where the New York
Stock Exchange is open for trading, with the first Monthly Rebalancing Date expected to fall on 5 December 2022,

On March 19, 2023, UBS Group AG (UBS") agreed to acquire Credit Suisse Group AG ("Credit Suisse”) followang
intervention by the Swiss Federal Department of Finance, the Swiss Mational Bank and the Swiss Financial Market
Supesvisory Auth ority (FINBA).

On June 12, 2023, UBS Group AG anncunced the legal closing of the acquesition of Credit Suisse Group AG by way
of a statutory merger. As a result of the dosing Credit Suisse Group AG ceazed to exist, and Credit Suisse AG
becarme a direct wholly-owned subsidiary of UBS Group AG. The Merger was completed with effect from May 31,
2024,

Certain comparative igures in the inancial statements have been adjusted to align with cument year presentation.
The financial staternents were authonzed for issue by the Trustee on May 28, 2025.
2, BUMMARY OF MATERIAL ACCOUNTING POLICIES

The prncipal accounting policies applied in the preparation of these financial staternents are set out below. These
policies have been consistently applied to all the periods presented, unless otherwise stated. The fnancial
staternents have been prepaned in accordance with IFRS Accounting Standards (“IFRS7).

The preparation of financial staternents in accordance with IFRS Accounting Standards requires the use of cedain
critical accounting estimates and requires the Trustes and the Manager (o exercise their judgment in the process of
applying the Senes Trust's accounting policies. Areas where assumptions and estmates are material to the financial
staternents are disclosed in Mote 4. Actual results may differ from these estimates.

The Sanes Trust has adopted Investment Entites {Amendments to IFRS Accounting Standard 10, IFRS Accounting
Standard 12 and IAS 27) (2012) (the Amendments). Management concluded that the Seres Trust meets the
defnition of an mvestment entity.

Classification and measurement of financial assets and financial liabilities

IFRS Accounting Standard 9 contains three principal classification categonies for financial assets: measured at
amaortized cost, fair value through pro®l and loss (FVTPL) and fair value through other comprahensive income
(FWVOCI). The classification of inancial assets under IFRS Accounting Standard 9 is generally based on the business
madel in which a financial asset is managed and its contractual cash flow characteristics.

On initial recognition, the Seres Trust classifies financial assels as measured at amortized cost or FYTPL. A financial
asset is measured at amortized cost if it meets both of the following conditions and is not designated as at FYTPL:

i} It is held within a business model whose objective is to hobd assets to collect contractual cash flows;
and,
i) Its contractual terms give rise on specified dates to cash fows that are solely represent payments of
principal and interast (SPRI).
A financial as=et is measured at fair value through proft or loss if any of the folloewing apply:

i) Its contractual tenms do not gve nse to cash flows on specified dates that ane solely payments of prncipal
and interest {SPPI) an the principal amount outstanding;

ity It is net held within a business model whose cbjective is either to collect contractual cash fSows, or to both
collect contractual cash flows and =ell;
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Premium Carry Strategy Fund
Motes to Financial Staterments (Continued)
For the year anded January 31, 2025

(Expressed in U5, Dollars)

iii) At initial recognition, it is imevocably designated az measured at FWTPL when doing so eliminates or
materially reduces a measurement or recognition inconsistency that would otherwize arse from
maasunng assets or abiliies or recognising the gasns and losses on them on different bases.

In aszessing whether the contractual cash lows are SPPI, the Series Trust considers the contractual terms of the
instrument. This includes assessing whether the fnancial asset containg a contractual term that could change the
timing or ameunt of contractual cash Bows such that it would not mest this condition. In making this assessment. the
Series Trust considers:

- contngent evens that would change the amount or iming of cash fows;
leverage features:

- prepayment and extension features;

terrrs that limit the Series Trust's claim to cash flows from specified assels (e.g. non-recourse features);
and

- features that modify consideration of the time value of money (e.g. pericdical reset of interest rates).

The Series Trust has determined that it has tvo business models:

- Heldto-collect business model: this incdudes cash and cash equivalents and receivables for units
isswed, receivable for investments soid and cther assets, These financial assets are held to collect
contractual cash flow.,

- Other business model: this includes financial assets at fair value through profit or loss (Investment in
Collaterahized Swaps). These financial assets are managed and their performance is evaluated, on a fair
value basis, with Fequent sales taking place.

In making an assessment of the abjective of the busness moded in which a Gnancial aszet (5 held, the Seres Trust
considers all ofthe relevant mformation abowt how the business is managed, includng:

- the docurnented investment strategy and the execution of this strategy in practice. This includes whether
the investment strategy focuszes on eaming contractual interest income, maintaining a particular interast
rate profile, matching the duration of the financial assets to the duration of any related labiliies or
expected cash cutflows or realising cash flows through the sale of the assets;

how the parformance of the portfolio is evaluated and reported to the Series Trust's management;

the risks that affect the performance of the business model (and the fnancial assets held within that
business model) and how thoze risks are managed,;

how the investment manager is compensated: e.g. whether compensation is based on the fair value of the
assels managed or the contractual cash Bows collected; and

the frequency, volume and iming of sales of fnancial assets in prior perods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are nod considered
sales for this purpose, consistent with the Series Trust's continuing recognition of the assets.

Financial habilibes camed at amortized cost include bank overdraft, payables for securities purchased and payable
for units repurchaszed.

Impairment of financial assets

The “expected credt loss” (ECL) model applies to financial assets measured at amortized cost and debt imvestment
at FVOC, but not bo investments in equity instruments.
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Premium Carry Strategy Fund
Motes to Financial Statements (Continued)
For the year anded January 31, 2025

(Expressed in U5, Dollars)

Bazed on the Series Trusts assessment, the ECL model does not have a material impact on the Series Trust's
financial assets because:

- The majority of the financial assets are measured at FVTFL and the impaimnent requirements do not apply to such
instruments.

- The financial aszets at amorized cost are short-term (i.e. no longer than 12 maonths), of high credit quality andior
highly collateralized. Accordingly, the ECLs on such assets are expected to be small.

New standards, amendments and interpretations issued but not efMective for the year emded January 31,
2025

A nurmber of new standards and amendments to standards are effective for annual peniods beginning February 1,
2024 and earlier application is permitied; however, the Series Trust has not early applied theze new or amended
standards in preparing these Bnancial statements as they do not have a material effect on the Series Trust's financial
staternents.

2.1 Cash and Cash Equivalents
The Series Trust considers all cash, foresgn cash and short-term deposits with criginal maturity of three months or
less to be cash and cash equivalents. Bank overdra® is shown in liabilities in the Statement of Financlal Position,

At January 31, 2025 and January 31, 2024 the Serecs Trust held the following balances as cash and cash
equivalents:

¥ 31, s January 31, 2024
Cash ¥ - § -
Tirnd diéposil 6,238 G518
Cash and cash squivalents in the Statement of Financial Pesition § 5,238 £ [FAL
2.2 Financial Assets and Liabilities
{A) Classification

The Series Trust dassifies Enancial azsets and liablites into the following categonies:

Financial azsets at fair value through proft or loss:
= Mandatorily at FWTPL: Investments in Collateralized Swaps.

Financial assets at fair value through proBt or loss consist of the following:

January 31, 20256 January 31, 2026
=Fair Value = Cost
mvagimards 0 Colplordis od Sweps [ 480 08 505 1 ART &1 550
January 31, 2024 January 31, 2024
- Fair Yalue - Cost
Ivestmants in Colgleraleod Swaos £ 542 TIT 414 £ BIT 054 525

Financial assets at amortized cost:
= Cash and cash eguivalents, receivables for investrments sold, receivable for units issued and other assets.

Financial liabilities at amortized cost;
= (ther liabilities: bank overdraft, payables for investments purchased and payable for units repurchased.

(B) RecognitioniDerecognition

The Senes Trust recognizes financial assets and Eabilities on the date it becomes a party to the contractual
provisions of the instrument. Regular purchases and =ales of investments are recognized on the trade date - the date
on which the Series Trust commits to purchase or sell the investment. Financial assets are derecognized when the
rights to receive cash flows from the imvestments have expirad or the Series Trust has transferred substantially all
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Premium Carry Strategy Fund
Motes to Financial Statements (Continued)
For the year anded January 31, 2025

(Expressed in U5, Dollars)

risks and rewards of ownership. Financial iabilities are derecognized when its contractual cbligations: are discharged,
canceled or expined.

(C) Measurement
Financial assets and liabiites at fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Saterent of Comprehensve Inceme. Subsequent to initial recognition, all hnandal assets
and liabilities at fair value through profit o loss are measured at fair value. Gains and losses arizing from changes in
the fir value of the “financial assets and Eabilities at fair value through proft or loss’ category are presented in the
Statement of Comprehensive Income in the pericd in which they anse. Realized gains or losses on zale of
investments are calculated wsing first-in-first-out method.

Financial assets and liabilifies other than those at far value through profit or loss are camed at amortized cost using
the effective interest rate method, less impairment losses, if any. This is considered to approximate fair value due to
the short-term of immedate nature of these instruments.

(D) Fair Value Estimation

Fair value is the price that would be received to sell an assal or paid to transfer a liability in an ordady transaction
between market participants at the measurement date. The far value of a kability reflects its non-performance nsk.
Investments or other assets for which market quotations are not readily available are valued at their fair value as
determined in good faith in accordance with procedures adopted by the Trustee with advice from the Manager. The
resulting change n unrealized gains of losses are reflected in the Statement of Comprehensive Income.

{E} Investment in Collateralized Swaps

The Trustes enters into the Collateralized Swaps with the Coltateralized Swaps Counterparty, for the account of the
relevant class of units, which is linked to the performance of the relevant Strategy. Each of the Collateralized Swap(s)
iz an approximately five years structure (which will be extended automatically by one year (on a rolling basis) unless
the Collateralized Swap(s) Counterparty elects not to extend the Collateralized Swap{s) in its dscretion)).

2.3 Offsetting Financial Instruments

Fimancial assets and liabities are offset and the net amount reported in the Statement of Financial Posithon only
whaen there is a legally enforceable nght to offsat the recognized amounts and there i an intention o settle on a net
basiz, or realize the aseet and setthe the liability simultaneocusly, As at January 31, 2025 and January 31, 2024, all
financial assets and liabilities are shown at their gross amounts as none met the criteria for inancial instrument
offseiting. and therefore have not been offset in the Statement of Financial Piosition.

2.4 Receivables for Investments Sold and Payables for Investments Purchased

Recenvables for investments sold and payables for investments purchased represent trading transactions that have
been contracted for but not yet settied on the Statement of Finandcial Position date, respectively. These amounts are
recognized initally and subsequently measured at fair value, less provision for impairment for amounts of receivables
for investments sold. A provision for impairment is established when there is objective evidence that the Series Trust
will not be able to collect all amounts of receivables for investments sold. Significant inancial difficultes of the broker,
probability thet the counterparty will enter bankmuptey or financial recrganization, and default in payments are
considerad indicators that the amount of recervables for investments sold is impaired.

2.5 Expenses
Expenses are recognized on an accrual basis in the Staterment of Comprehensive Income.

2.6 Forelgn Currency Translation

(&) Functional and Presentation Currency
The performance of the Seres Trust is measured and reported to the investors in .S, Dollars. The Trustes considers
the U.5. Dollar as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions of the Seres Trust. The financial statements are presented in LS. Dollars, which is the Series
Trust's functional and presentation currency.

(B) Transactions and Balances

Financial assets and liabilities denominated in foreign currencies are translated in U5, Dollar amounts at the date of
valuation. Purchazes and sales of financial asset= and liabilites, issue and repurchase of unitz and income and
expensze items denominated in foreign cwrrencies are translated inte U.S. Dollar amounts on the respective dates of
such transactions.
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Premium Carry Strategy Fund
Motes to Financial Staterments (Continued)
For the year anded January 31, 2025

(Expressed in U5, Dollars)

Reported net realized or unrealized foreign exchange gains or losses resulting from changes in foreign exchange
rates on financial assets and liabilities at fair value through proft o loss are included in net realized gain o 1055 on
financial assets and liabilibes at fair vabue through profit or loss, and net change in unrealized appreciation or
depreciation on financial assets and kabilibes at fair value through profit or loss in the Statement of Comprehensive
Income,

Realized and unrealized appreciation or depreciation from foreign cumency transactions and transiation are disclosed
separately in the Staternent of Comprehensive Income,

2.7 Distributions

The cument distribution policy of the Senes Trust is mot to make dsiributions to Unitholders, provided that the
Manager may. in its discretion, determine that distributions in respect of a class of Units be payable from time to time.
Consequently, all the net income and realized capflal gains attibutable to a class of Units will be reinvested and
refiected in the Net Aszet Value attributable to such class of Units,

Thera wera no distributions declared and reinvested during the years ended January 31, 2025 and January 31, 2024,

2.8 Repurchases of Units

Thie Seres Trust has ten classes of units which are repurehased at the holder's option, Thie Series Trust clazsifies its
puttable instruments as liabilties in accordance with |AS 32 (Amendment) Financial instruments; Presemfation The
amendment requires puttable financial instruments that meet the definition of a financial liability to be classified as
equity where certain strict critera ara met. Those critena include:

= The puttable instruments must entitle the hoider to a pro-rata share of net assets;

= The puttable instruments must be the most subordnated class and class features must be identical;

*  There must be no contractual obigations to deliver cash or another Bnancial asset other than the obligation
on the issuer to repurchase; and

= The total expected cash fiows from the puttable instrument over its life must be based substantially on the
profit or loss ofthe issuer.

The Series Trust's participating units do not meet all of these conditions and are accordingly classified as financial
liabilties at January 31, 2025 and January 31, 2024,

Units can be put back to the Seres Trust at any time for cash equal to a proportionate share of the Series Trust's Met
Azset Value.

Units are carried at the repurchased amount that is payable at the Statement of Financial Position date if the holder
exercises the right to put the units back into the Seres Trust.

Units are issued and repurchased at prices bazed on the Series Trust's Met Asset Value per unit at the time of issue
or repurchase. The Senes Trust's Net Asset Value per unit is calculated by dviding the net assats atiributable to the
holder of each class of units by the total number of cutstanding wnits for each respective class. Refer to Mote 3 for
further discussion,

2.9 Indemnities

The Trustee and the Manager, on behalf of the Seres Trust, enter into cerain contracts that contain a variety of
indemnifications, The Serles Trust's maximum exposure under these arangements is unknown, However, the Series
Trust haz not had prier claimes of lesses pursuant to these contracts and expects the risk of loss to be remcte.

2.10 Recelvables for Units Issued and Payables for Units Repurchased

Recervable for units issued s carmed at the issuance amount that is receivable at the Statement of Financial Position
date. Payable for repurchase of units is carmied at the repurchase amount that is pavable at the Staterment of
Financial Position date,

2.11 Net income or loss from financial instruments at FYTPL

et income from Enancial instruments at FYTPL includes realized and unrealized gain or loss on financial azsets and
liabilitie= at fair value through profit or loss. MNet realized gain or lozs from financial instruments at FYTPL is calculated
using the first in, first cut methoed. Net realized gain or loss on financial assets and liablibes at FWTPL represents the
difference between the cost of the financial instruments and its settlernent price of the sale trade.
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Met change in wwealized (depreciationyappreciation on financial assets and liabifiies at FWVTPL represents the
difference between the camying amount of a financial instrument at the begnning of the pericd, or the transachion
price if it was purchasad in the current reporting period and its carrying amaount at the end of the reporting period.

2.12 Taxation

Thie Trust has received an undertaking from the Cayman lands Govemment exempling it from all local income,
profits and capital gains taxes until December 2, 2063. Mo such taxes are levied in the Cayman Islands at the present
tima,

The Series Trust could incur withholding taxes imposed by certain countries on investment income and capital gains.
Such income or gain would be recorded gross of withholding taxes in the Statement of Comprehensive Income.
Withholding taxes would be shown as a separate item in the Statement of Comprehensive Income. No withhalding
tax expense was paid during the years ended January 31, 2025 and January 31, 2024,

The Series Trust invests in securities domiciled in countries other than the Cayman Islands. Many of these foreign
countries have tax laws which indicate that capital gains taxes may be applicable to non-residents including the
Series Trust. These capital gains taxes are required to be determined on a self-assessment basis and, therefore,
such taxes may not be deducted by the Series Trust's broker on & “withholding™ basis,

In accordance with |AS 12 [noorme Taxes, the Series Trust is required to recognize a tax Fability when it is probable
that the tax laws of foreign countries require a tax Rability to be aszessed on the Series Trust's capital gains sourced
from such foreign country. assuming the relevant tawng authontes have full knowledge of all the facts and
circumstances. The tax [ability is then measured at the amount expected to be paid to the relevant taxation
authorities using the tax laws and rates that have been enacted or substantively enacted by the end of the reporting
perod. There is sometimes uncerainty about the way enacted tax law s applied to offshore investment Series
Trusts. This creates uncerdanty about whether or not a tax Babilty will ulimately be paid by the Senes Trust.
Therafore, when measuring any unceain tax Eabiliies management considers all of the relevant facts and
circumstances available at the time which could influence the likelihood of payment, including any fermal or infarmal
practices of the relevant tax authorities.

As at January 31, 2025 and January 31, 2024, the Manager has determined that the Series Trust did not have a
liability to record for any unrecognized tax benefits in the accompanying fnancial statements. While this represents
the Manager's best estimate there remains a risk that the foreign tax authorties will atternpt to collect taxes on capital
gaing eamed by the Serdes Trust. This could happen without giving prior waming, possibly on a retrospective basis,
and could result in @ loss to the Series Trust,

3. REPURCHASES OF UNITS

The Net Asszet Value of each unit of the Sedes Trust is calculated by dividing the Met Aszet Value of the Series Trust
by the total number of units of the Seres Trust then cuistanding. The Adminisirator computes the Met Asset Value of
the Sedes Trust at the close of business on each dealing day.

The price of units, for all purposes, is calculated and paid in the currency of denomination of the applicable class of
Units.

The minimum subscription per imvestor j= in respect of the USD Class Units and USD (Sth Roll) Class Units,
USD100.00 and, thereafter, Units may be subseribed in further LISD0.01 increments, or in such other amounis as the
Manager may, in its sole discretion.

The minimum subscription per investor is in respect of the JPY Class Units and JPY (Sth Roll} Class Units,
JPY10,000 and, thereafker, Units may be subscribed in futher JPY1 increments, or in such other amounts as the
Manager may, in s sole discretion,

The minimum subscription per investor is in respect of the EUR Class Units and EUR (5th Roll) Class Units,
EUR100.00 and, thereafter, Units may be subscribed in further EURD.01 increments, of in such other amounts as the
Manager may, in #t= sole discretion,

The minimum subscription per investor is in respect of the AUD Class Units and AUD (5th Roll) Class Units,

ALDA00.00 and, thereafter, Linits may be subscnbed in further AUDD.01 increrments, or in such other amounts a5 the
Manager may, in #s scle discretion, determine.

136/235



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

Premium Carry Strategy Fund

Motes to Financial Staterments (Continued)
For the year anded January 31, 2025
(Expressed in U.S. Dollars)

The minimum subscription per investor is in respect of the MZD Class Units and MZD (5th Roll) Class Units,
MZD100.00 and. thereafker, Units may be subscribed in further NZD0.01 increments, or in such other amounts as the
Manager may, in #% sole discretion.

ARer the initial issue of units, an eligible investor may subscribe for units on any subsequent subscription date at the
rilevant subserption prce. All paymants for the units shall be made in Yen. The Trustes my reject any subschplion
for any reason and without providng reasons.

The Trustee or its duly designated agent must recesve the subscnption price for the units on or pror to 8:00 pm.

{Tokyo time) by no later than the second business day after the relevant subscription date. Subscnption applications
are imevocable.

The total net assets, units cutstanding and net asset value per unit as of January 31, 2025 were as follows:

Net Asset Value per

Clasget of units Tatal net assets Linits Mlﬂl\dlﬂi unit

ALID (3h Rol) Class Unds £ 6.601 826 MEaTe 69612
AUID Class Uinits 24 530 805 1410843 T.1920
EUR {5th Roll) Class Unds 2,163,005 189,325 114248
EUR Class Unis 5576 44 47T 238 11 68648
JPY (3h Rollp Olags Unels 33,533 292 5996252 §.5940
JPY Class Linits 147 858 441 21,672 655 67612
LD (Sim Roll) Class Uinds 80,671,130 2HTIT 114102
USD Class Uinabs 153 346 199 18202 015 118603

] 430,314 838 54513875

The total net assets, units outstanding and net asset value per unit as of January 31, 2024 were as follows:

Met Azset Value per

Classes of units Tatal net assets Units outstanding unit

A0 iSih Rol) Class Unds § 4 313026 HEEF] [FES
AUD Class Unts 0,600,173 4, M5 883 12T
EUR {Sth Rol) Class Uinds 925347 81210 11,3945
EUR Class Uinds 5,502,273 553,753 117422
JPY (Bth Rolt) Class Linids 85,260 822 9588 915 69058
JPY Class Linits 282320835 30606 E6TT T-1283
USD {Sth Rioll) Class Unds 27024172 2800053 10 7348
USD Class Uinits 233 561 587 18,807 821 112258

E G2, 718135 17_21:1313

As of January 31, 2025 and January 31, 2024, all izsued wnits were held by cne unitholder, who holds 100% of
interest in the net assets.

A unitholder may transfer its holdings in wnits only with the prior written consent of the Trustee which consent shall
not be unreasonably withheld or delayed. Mo transfer of units will be effectve and bandng on the Trustes or
unitholder untl entered into the Series Trust's register of unithalders,

At the time of each repurchase of units pror to the Final Repurchase Day, no repurchase fee is applied to each unit
being repurchased. The Final Repurchase Day is defined in Mote 5.2 {1}

Amounts payable to the unitholder in connection with the repurchase of unitz of any class are paid in cash but may be
made in kind {or partially in kind) by the distnbution of sacurities held by the Trustee to the extent that the Trustee, in
consultation with the Manager, determines it to be in the best interests of the unithclder. If such a determination =
made by the Trustes, distnbutions to all repurchasing unithelders an the same day are made on the same basis,

Payment may also be made in such other currency that may be freely purchased with such applicable currency as

& unitholdar may reguest, provided that any foreign exchange eost shall be deducted Fom the amount payable to
such unitholder, Mo such repurchase procesds will bear interest prior to actusl distribution,
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During the year ended January 31, 2025, the proceeds from units issued and repurchased were as follows:

Procesds from units
Classes of units Proceeds from units issusd repurchased
AUD (St Rol) Class Unds § 2130074 £ (413,04 8)
AUD Class Units 33448 (6,239,405
EUR (Sth Rol) Cléss Unids 1457 535 (205,859)
EUR Class Units = [913,285)
JPY (EEh R} Class Unes 3402256 127.728.881)
JPY Class Units 1510573 (122,883, 165)
S0 (St Fok) Class Umits 571,118 (8,134,808
LISD Clims Uinabs BARS A2 {50 137517
Total ] 56,281,141 § (216656 869)

During the year ended January 31, 2024, the proceeds from units issued and repurchased were as follows:

Proceeds from units
Classes of units Procesds from units issued repurchased
ALID {5th Rall) Class Ul § 3352408 i [369.334)
AUD Class Units 65 5432 411, 708,038)
EUR (5t Rol) Clags Ungs 157807 |348,882)
EUR Class Units - {1,605 432)
JPY (Sth Rol) Class Lings 48333003 {18,702 654)
JP Clirss Unnils 4. 261 120 (H17.072.316)
IS0 {5t Hod) Class Units 22331 40 [B,5324,979)
UED Class Uinis G040 EEE {74 206 94 1)
Tatal £ 6, 082 2897 § (230539 882}

During the year ended January 31, 2025, the number of units issved, repurchased and owtstanding were as follows:

Classes of units J_'-M:;h 024 Units issued Units repurchased .Ilnulg;;i 2035
A0 ($in Ro) Class Unds 516,527 3,276 {58,721} e 278
AUD Class Unals 4245883 453 [839.351) 3410843
EUR (5ih Roll) Class Unds 81,210 126,331 {18,118} 189,335
ELR Class Units 55375 £ {76515} 477,238
JPY (5th Roll) Ciass Unite 258015 51150 [4.108,513) 5.996.252
JEY Class Liniks 39,606 677 213,529 [17. 547,551} 21,872,655
LISD (5ih Fodl) Class Units 2,600,053 3442 889 (725,671} 5317211
LS00 Class Lirds 19,907 821 735870 14,34 1678 16,302 015
Tatal TT 204 013 §,4268 176 {20,114 114) 54 513,975
13
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During the year ended Januany 31, 2024, the number of units issved, repurchased and outstanding were as follows:

Classes of units J&u:;i. 2023 Units izsued Units repurchased Jinu:gi;i 2024
ALID (Sth Rol) Class Unds 173,116 452,730 {54,025 B16.E21
AUD Class Units §.608 728 .09 [1.620, 163 4, M5 883
EUR (5th Rol) Cless Unils 7214 67,580 [3.564) 81,210
EUR Class Units B3 ga2 - [139.929) 583,753
JPY (Bth Roll) Class Urste 5608 574 6,645,704 {2.862453) 9590915
JPY Class Uinits 4, 833875 574,533 (15,891,531} 38606677
USD (S Rioll) Class Units 1,116,235 2,143,830 (650,012} 2800053
S0 Class Linis 26 RS B85 530,720 (B B0S TE4) 19507 &2
Total 94.438.109 10,864,368 (27260, 481) T7.301.913

The fssue and repurchase of units and payments in respect of such fransactions will be suspended in any
circumstances where the calculation of the MNet Asset Value per unit is suspended. The Trustee wil inform unitholder
of such & suspension as soon as practicable after it is imposed or lited. Subscription applications and repurchase
notices cannct be withdrawn during such suspension and will be processed for the next subscription date or
repurchase date, as the case may be.

4. CRIMCAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumplions conceming the future that affect the reported amounts of assets and
liabilties. Estimates are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulling accounting
estimates will, by definition, seldom equal the related actual results. Fair values of such instruments are determined
by using valuation technigues. Where valuation techniques (for example, models) are used to determine fair values,
thevy are validated and penodecally reviewed by the Manager,

5, FINANCIAL RISKS MANAGEMENT

5.1 Principal Risk Factors of the Series Trust

The Seqes Trusts activities expose it to a variety of financial risks: market risk, credit risk and liquidty risk. The
nature and extent of the financial instruments outstanding at the Statement of Financial Position date and the risk
management poicies employed by the Seres Trust are discussed below. The management of these risks is carried
out by the Manager under policies approved by the Trustea.

The Sedes Trust uses different methods 1o measure and manage the various types of nsks to which it is exposed;
these methods are explained below.

(A) Market Risk

Market risk embodies the potential for both losses and gains and includes price risk, cumrency risk and interast rate
risk.

The Seres Trust's strategy on the management of investment nisk is driven by the Seres Trust's investment
objective. The Series Trust aims to provide unithodder with expesure to the Strategy through imvestment of all
subrseription proceeds received from the issue of units into the Collateralized Swap. The Manager periodically holds
meetings of itz board of directors and report on the iwestment management and the compliance monitoring status of
the Manager.

The Manager manages the investments of the Series Trust in accordance with the investment objectives and
strategies of the Seres Trust making swre that necessary and economically rational steps are taken to prevent the
Series Trust's assets from being used or invested in viclation of the investment restrictions or borrowing and leverage
rectrictions of the Series Trust. The Manager caries out investment management activities in accordance with
internally prepared and periodcally updated investment guidelines. The Manager acvises the Trustee of any
investment management decisions or other investment management aclivities required as a result of occumences or
circumstances outside of the ordinary course of business.
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{i) Currency Risk

Within the Collateralized Swaps, curmency hedging techniques will be performed at Strategy level in respect of the
currency of sach class of Units, to minimize the ngk of currency Buctuation batween USD, ALID. JPY or EUR, as the
case may be {the cumency of denomination of the indices of the index Universe and options written on the Selected
Index) and the cumency of denomination of sach class of Units,

Coflateralized Swap fransactions in which the Series Trust invests through the Strategies, may be denominated or
quoted in currencies other than the Rmctional currency of the Series Trust. For this reason, changes in foreign
cumrency exchange rates can affect the value of the Series Trust's portiolic.

Generally, when the Series Trust's functional cumency rises in value against another cumrency, a secumty
denominated in that currency loses value because the currency is worth less giving effect to the conversion into the
Series Trust's Rmcticnal cumency. Conversely, when the Series Trust's functional currency decreases in value
against another currency, a securty denominated in that cumrency gains value,

This risk, generally known as “currency risk,” means that a strong functional cumrency of the Series Trust may reduce
retumns to investors while a weak functional currency of the Series Trust may increase those retums. Cumrency rates
may Buctuate significantly over short periods of time for a number of reasons, including changes in interest rates,
intervention (or the failure to intervene) by the govermnments, central banks or supranational entities such as the
Intermnational Monetary Fund, or by the imposition of currency controls or other political developments. Az a result, the
Sories Trust's mvestments m foreign-currency denominated secunties may reduce its return s, Certain positions taken
by the Sanes Trust are designed to proft from forecasting cumency price movernents. Predicting future prices is
inhesently uncertain and the losses incurred, if the market moves against a position, will not be hedged. The
speculative aspect of attempting to precict absolute price movements is generally perceived to excesd that involved
in atternpling to predict relative price fuctuations.

Through the use of various types of foresgn currency tramsactions, the Series Trust or classes thereof, as applicable,
may be exposed to the performance of a particular currency or currencies to contribute to the performance of the
Series Trust or clazs. There can be no assurance that the Manager will employ a successful cwrrency program and
the Seres Trust or class coudd incur losses attributable to s cumency activibes when the value of the Rinctional
curency weakens againgt the aher curencies of the Senes Trust of classes. In addtion, the Senes Trust or class
will incur transaction costs in connection with the currency strategy designated bry the Manager,

The table below summarizes the Series Trust's exposure to currency risks as of January 31, 2025:
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The table below summarizes the Series Trust's exposure to currency risks as of January 31, 2024:
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The following tables summarize the sensitivity of the Seres Trust's assets and fabilities to changes in foreign
exchange movements at January 31, 2025 and January 31, 2024, The analyss is based an the assumptions that the
relevant foreign exchange rate increasedidecreased) against the U.S. Dallar by the percentages disclosed in the
tables, with all other vaniables held constant. This represents management's best estimate of a reasonably possible
shift in the foresgn exchange rates. having régard to historical volabiity of those rates,

Reas onably possible shimin Impact ta §enes Trest
Currensy snirrgncy rabe HH2E Het A inaty
ALID #f 539% o § LR
ELE e 4 B CE T 037
2Py LIS 595% w- §E 03 331
Reatonably posdible ghifon Impact o Sares Trot
Currenay cumrency rate di24 Het Assets
ALID af BE&TE L 30T 459
EUR LIS I 6% Lo 118,248
2Py +f 13.56% L A7 B DEA
(i} Interest Rate Risk

The Series Trust's financial assets and liabilities are non-interest bearing. As a result, the Serles Trust is not subject
to amy significant risk or direct significant exposures to fair value interest rate risk due to uctuations in the prevailing
levels of market inberest rates.

(1if) Market Price Risk
Price risk is the risk that the value of the investment will Auctuate as a result of changes in market prices, whether
cawsed by factors specific to the Strategies or factors affecting o instruments traded in the marked.

As the Series Trust's investments are carnied at fair value with fair value changes recognized in the Statement of
Comprehensive Income, all changes in market conditions will drectly affect the total net assets and fotal
comgprehensive income.

An increase in market prices of securities of 1% at January 31, 2025 and January 31, 2024 would, all else being
equal, increase net assets atinbutable to the holder of units by $4.803,087 and $8 427, 274, respectively. A decrease
of 1% would, all else being, have an equal but opposite effect.

{B) Credit Risk
The Series Trust takes on exposure to credit risk, which is the risk that a counterparty will be unable to pay amounts
in full when they fall due. Impairment provisions are provided for losses that have been incurred by the Statemeant of
Financial Position date, if any.

Credit risk i= the risk that counterparty to a financial instrument wall fail to discharge an obligation or commitment that
it has entered into with the Series Trust. The Manager determines concentration nsk in relation to exposure to
individual counterparties. At the Statement of Financial Position date, the entire net assets are held by the
Coellateralized Swap Counterparty,

The Collateralized Swap Counterparty has charged collateral to the Trustee for the benafit of the unitholder and the
Trustes has recow se to such collataral in the event of a failure by the Collateralized Swap Counterparty to perform its
payment and other chligations under the Collateralized Swap. However, there is no guarantee that the value of the
collateral realized will be sufficient to meet the Collateralized Swap Counterparty’s payment obligations under the
Collateralized Swap.

Where the value of the collateral decreases below the predetermined collateral coverage, the agreement requires the
Collateralized Swaps Counterparty to post additional collateral. As of January 31, 2025 and January 31, 2024, the
Series Trust's colisteral value was ¥7BBTE.S35491 (3500373 BT} and ¥95,233 224763 (3651.501452),
respectively.

141/235



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

Premium Carry Strategy Fund
Motes to Financial Staterments (Continued)
For the year anded January 31, 2025

(Expressed in U5, Dollars)

The credit risk is mitigated by undertaking transactions with reputable financial institutions and counterparties. The
Manager monitors its risk by monitoring the credt quality and Bnancial positions of such parties on an ongoing basis.
The Manager has determined the credit rabings of thess parties to be at appropriate levals.

The maximurn exposure to credit risk of all financial assets as of January 31, 2025 and January 31, 2024 is the
carymng amounts a3 shown on the Staterment of Financial Pesition, withaut taking inte acceunt the nel realizable
value of collateral, where charged. None of these assets are impaired or past due,

The Collateralized Swap is entered into with UBS AG, with a Moody's credit rating of Aa2 as of January 31, 2025, and
with Credit Suisse International, with Moody's credit rating of A3 az of January 31, 2024.

{C) Liquidity Risk

Liquidity risk exvsts when particular investments are difficult to purchase or sell. The Series Trust's investments in
illiquid securities may reduce the returns of the Seres Trust bacause it may be unable to sell the iBguid securities at
an advantageous time or price. To the extent that the Seres Trust's principal investment strategies involve non-
developed country securities and securities with substantial market andfor credit risk, the Series Trust will tend to
heve the greatest exposure to liquidity risk, The Senes Trust's investments are not traded in an organized rarket and
may be iliquid. As a result, the Senes Trust may not be able to quickly liquidate its investments in these instruments
at an amount close to their fair value to meet its liquidity requirements.

The Senes Trust's constitutbon provides for the daily cancellation of units and it is therefore exposed 1o the liquidty
nsk of meeting a unitholder's repurchase at any tme if it is unable to sell sufficient investments to meet the
repurchase armount, Unitz are repurchased on demand at the holder's oplion, However, the Trustee does not
ervisage that this contractual maturity disclosed will be representative of the actual cash cutfows, as holders of these
instruments typically retain them for the medium to long termn.

The Manager monitors the Sedies Trust's liguidity position on an ongoing basis. Financial liabilities heve residual
contractual maturiies of less than three months. Liquidity risk is managed by investing no mare than 15% of the
Series Trust's Met Azset Value in iliquid assets which cannot be readily realized. The total value of secunties sold
short shall not at any tme exceed the Net Asset Value of the Series Trust,

The tables below analyze the Senes Trust's financial fabilities into relevant maturity grouping based on the remaining
year al the Staternent of Financial Position date to the contractual maturity date. The amounts in the tables are the
contractual undiscounted cash flows.

At January 31, 2085 Less than 1 menth 1 -3 menths Tetal
Bank overdraf [ 226, 0EE [ = 5 225,098
Py s bor
vestments purchased 1576335 - 1576325
Liruls repuarchased T 0831617 - 2 081817
Contractual cash out flows (excluding net assets
atiributable to the halder of unita) i 5984050 § = $ 5,584 080
At January 31, 2024 Less than 1 menth 1 -3 months Total
Bark oy ondran H 2017 &30 £ . i 2017 B30
Payables tor
Urwis repurchassd G rED 010 - 6. 50010
Imvestrerts purchased Gog a5 - B8 685
Contrectual cash out Nows (excluding net assets
atiributable to the holder of units) $ DADEEIE % - i g 406 E35
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The following tables summarize the Sedes Trust's Collateralized Swap with net settlement for which the contractual
maturities are considered to be essential to an understanding of the timing of cash flows based on the Series Trust's
investment strategy. The movement in unrealized depreciation on investment in Collateralized Swap disclosed
reprasents the undiscounted cash flows.

Graater than 1 year Tatal

At January 31, 2026

rwrestmaont in Collateralizad Swaps £ 12681743 § 120681,743
Graater than 1 year Tatal

At January 31, 2024

iwrestmont in Collaloralized Swaps £ SET2ReG % 5672889

(D) Risk Management
The Series Trust's Investment Manager's team is supported by certain risk management systerns and professionals,
which provide regular reparting on all portfolio posibons and quantitative risk measures. Prospective investors should
be aware that no risk managerment system is fail-safe, and no assurance can be given that risk frameworks employed
by the Manager (e.g. stop-win, stop-loss, sharpe ratios, loss limits, value-at-risk or any other methodology now
known or later developed) will achieve their objectives and prevent or otherwize limit substantial losses. Ne
assurance can be given that the risk management systems and techniques or pricing medels will accurately predict
future trading patterns or the manner in which investments are priced in inancial markets in the future.

(E) Capital Risk Management

The capital of the Series Trust is represented by the net assets attributable to the holders of units. The amount of net
assels attnbutable to the holders of units can change significantly on a daily basis as the Seres Trust is subject to
daily subscriptions and repurchases at the discretion of the unitholder. The Series Trust's cbjective when managng
capatal is to safeguard the Senes Trust's ability to conbinue a% a going concem in order to provide retums for the
unitholder and benefits for other stakeholders and to maintain a strong capital base to support the development of the
investrnent activities of the Seres Trust.

In order to maintain or adjust the capital structure, the Seres Trust's policy is to perform the following:

" Moniter the level of daity subscripions and repurchases relative to the liquid assets and adust the amount of
distribastions the Series Trust pays to the holder of units.
* Repurchase and issue new units in accordance with the constitutional documents of the Seres Trust,

The Manager monitors capital on the basis of the value of net assets attributable to the holder of units.
5.2 Additional Series Trust's Risks

(&) Custody Risk
Meithes the Trustee nor the Manager contrels the custodianship of the Series Trust's entire helding of securites. The
Custodian or cther banks or brokerage firms selected to act as custodians may become insolvent, causing the Senes
Trust to lose all or a portion of the funds or securities held by those custodians,

(B) Risk of Indemnification
The Trustee, the Manager, the Administrator, the Custodian, and cther parties, and each of their respective agents,
principals, officers, employees, and affisates are entifed to be mdemnified out of the assets of the Series Trust under
certan circumstances which may resultin a decrease in Net Asset Value per unit.

(C) Settlement Risk
Settlement and clearance procedures in cerain foreign markets differ significantly from those in the United States,
the Ewropean Union and Japan. Foreign settlement and clearance procedures and trade regulations may also nvalve
certain risks (such as delays in payment for or delivery of securities) not typically associated with the setlement of
United States investiments. AL Bmes, seftlements in certain foreign countries have not kept pace with the number of
secuntios transactions. These problers may make & difficult for the Manager to carry out transactions for the account
ofthe Series Trust.

=
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(D) Counterparty and Broker Risk

The financial mstitubions and counterpartes, including banks and brokerage Brms, such as the Custadian, with which
the Manager or its delegate trades or invests for the account of the Seres Trust, may encounter Snancial difficulties
and default on their respective cbligabons owed in respect of the Senes Trust. Any such defult could result in
material losses to the Series Trust,

(E) Collateral Risk

Although obtaining collateral from counterparties and any collateral management systemn implemented is intended to
help mitigate the Series Trust's potential exposure to a default by or the insolvency of a counterparty, such rizks
cannot be completely eliminated. The collateral provided may not be sufficient to meet the counterparty’s obligations
for 8 number of reasons. In addition, while the collateral provided by a counterparty will be independently valued on
a daily basis. the value of cedain fixad income andfor equity securities provided as collateral may not always have
a lve quoted price.

There is no guarantee that the collateral will be comectly and accurately valued. To the extent that the collateral is not
comrectty valued, the Series Trust may suffer a loss. Even if the collateral is comrectly valued, the collateral may
decreaze in value bebween the time of dafault or insolvency of the counterparty and the time at which the collateral is
realized. Similarty when the Series Trust invests into other assets and substantially exchanges through
a Collateralized Swap a portion of their value against the value of a Strategy, the asszets serve a similar purpose as
collateral and such assels may decreaze in value between the time of default or insolvency of the Collateralized
Swaps Counterparty and the trme at which they are realized. The risk of a decrease in the value of collateral or other
assets held by the Series Trust serving a similar purpose may be greater for Siquid assets, due tothe length of time it
may take to realze such assets, and such assets may comprize all or a significant portion of the collateral provided
andfor the investments of the Senies Trust.

A counterpartys payment obligations and the collateral posted by a counterparty will be independently valued on
each business day, and the amount and composition of collateral will be adjusted to meet the collateralization
requirements. While the collateral policy will be monitored by the Investment Manager, to the axtent that the policy is
not corractly adhered to and implemented the Senes Trust may suffer a 1033 in the event of defaull or insclvency of

the counterparty.

{F) No Interest in the Collateralized Swaps

Ary reburn on the units depends, amongst other things, on the performance of the relevant Collateralized Swaps. An
investment in units does not give a unitholder a direct interest in the Collateralized Swaps or any underlying assets
linked to such Collateralized Swaps nor does it give the unitholdar amy right to control the actions ofthe Collateralized
Swaps Counterparty, any underlying asset linked to the relevant Collateralzed Swaps or any senice provider to the
Collateralized Swaps Counterparty. In order to offset {whether m whole or in part) its liability under the Collateralized
Swaps, the Collateralized Swaps Counterparty or a third party may own an interest (directly or indrectly) in the
undertying assets comprising the relevant strategy contained in the Collateralized Swaps, however, there is ne
requirement that any such person must maintain such an interest or as to the size of any such interest.

(&) Discretion of Calculation Agent

The Calculation Agent for the Collateralized Swaps will, in certain circumstances, operate with discretion in ceder to
achieve the calculations and determinations with regards to the Collateralized Swaps. Although the Calculation Agent
for the Collateralized Swaps has a general duty to act in good faith and in a commercially reasonable manner, the
terms and conditions of the Collateralized Swaps do not impose any express contractual duty on the Calculation
Agant for the Collateralized Swaps to act with the best interests of the Trustes in mind and imiestors should be aware
that any decision made by the Calculation Agent for the Collateralized Swaps may have an unforesesn adverse
impact on the financial return of the Collateralized Swaps. Any such discretion exercised by, or any calculation made
by. the Calculation Agent for the Collateralized Swaps (in the absence of manifest error} is binding on the
Coflateralized Swaps Counterparty and the Trustee and therefore witinately on unithobders.

{H) Early Termination of the Series Trust
Although the Final Repurchase Day of the Seres Trust is scheduled for December 1, 2163, the Final Repurchase
Davy will b brought forward should a Compulsory Repurchase Event occur.

5,3 Fair Value Estimation and Hierarchy Designation
The Senes Trust applies IFRS Accounting Standard 13 Fair value measurement and utilizes the last traded market
price for its fair valuation inputs for both nancial assets and linkbibes.

&
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An active market is a market in which transzactions for the asset or liability take place with sufficient frequency and
volurme to provide pricing mformation on an ongoing basis,

The fair value of Bnancial assets and liabfties that are not traded in an active market is determined by using valuation
techniques. The Series Trust uses a vanety of methods and makes assumptions that are based on market condtions
axsting at each period end date. Valuabion techhigues used for non-standardized financial indruments such as
options, currency swaps and other over-the-counter derivatives, include the uze of comparable recent arm's length
transactions, reference to other instruments that are substantially the same, discounted cash flow analysis, option
pricing models and other valuation techniques commonly used by market participants making the maximum use of
market inputs and relying as Btle as possibde on enfity-specific inputs.

Fer instruments for which there is no active market, the Seres Trust may use intemally developed models, which are
usually based on valuation methods and techniques generally recognized as standard within the industry. Some of
the inputs to these models may not be market observable and are therefore estimated based on assumptions. The
output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and
valuation technigues employed may not fully reflect all factors relevant to the positions the Seres Trust holds.
‘Valuations are therefore adjusted where appropriate, to allow for additional fctors including modal risk, liguidity risk
and counterparty nsk.

The Series Trust classifies fair value measurements using a fair value hierarchy that refects the significance of inputs
used in making the measuremants.

The fair value hierarchy has the following levels:

. Lewvel 1 inputs are guoted prices {unadjusted) in active markets for identical assets or liabilites that the entity
can access at the measurement date:

- Lewvel 2 inpuls are inputs other than quated prices included within Level 1 that are observable for the asset
or liability, either directly or indrectly; and

. Level 3 inputs are uncbservable inputs for the asset or liability.

The level in the fir value hierarchy within which the Rir value measuwrement is categorized in s entwely is
deterrmined on the basis of the lowest level input that is significant to the fair value measurement in its entirety, For
this purpose, the significance of an input is assessed against the fair value measurement in its entingty, If a fr value
measwement uses observable inputs that require significant adjustment based on uncbservable inputs, that
measwement is a Level 3 measurernent. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the assel or lability.

The determination of what constitutes 'observable’ requires significant judgment by the Administrator, under
acvisement of the Manager, The Admnistrater, undes achsement of the Manager, considers observable data to be
that market data that is readiy available, regularly distnbuted or updated, reliable and venfiable, not proprietary, and
provided by independant scurces that are actively involved in the relevant market.

The llowing is a summary of the fair valustions according to the inputs used as of January 31, 2025 in valuing the
Series Trust's financial assets held for rading:

(Unadjusted] Quoled

Financial Assets Prices in Active Significant Other Significant

at Fair Yalues Through Markets for [dentical Observable Inputs Unobservable FairValue at
Prafit or Lozs Investmeants ;Iillml 1) 1I;l'tab 2] 1 ayel 3 JJanu 31, 2025
Irnddrstenasd in Collateraksred

SWaps H - 3 40305693 & - % 480, 308 543
Financial agzets af fair value

through profit or loss £ - § 480 302598 5 - % 480,308 593
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The following is a summary of the fair valuations according to the inputs used as of January 31, 2024 in valuing the
Series Trust's fnancial assets held for trading:

[Unadjusted) Ouoted
Financial Assets Prices in Active Significant Other Significant
at Fair Yalue Through Markets for ldentical Dbservable Inputs Unobservable FairValue at
Prefit or Loss Investments (Level 1) (Level 2) Inputs {Level 3)  January 31, 2024
Imvestmant in Ciollaterabzed
Swips § i B42 737414 § : 3 A2 TIT 444
Financial assets at fair value
through profit or loss § - ] BAZTIT A4 § - §  BA3TIT AL

During the years ended January 31, 2025 and January 31, 2024 there were no transfers between Levels 1, 2and 3.

Financial imstruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or altemative pricing sources supported by cbservable inputs are classified within
Lewel 2. Az Level 2 investments include positions that are not traded in active markets and'or are subject to transfar
restrictions, valuations may be adjusted to reflect EBquidity and/or non-transferability, which are generally based on
available market information.

Inverstrents classified within Level 3 have significant uncbservable inputs, as they trade infequently, As of January
31, 2025 and January 31, 2024, the Senes Trust did not hold investments classified as Level 3.

Finamcial assels and liabilities not carried at fair value through profit or loss

iy At January 31, 2025 and January 31, 2024, cash and cash equivalents and all other assets and liabifities
{including recevables for investments sold and receivable for units issued and bank overdraft, payables for
investments purchased and payable for units repurchased) are deemed short-term fnancial assets and
liabilities whose carrying amounts approximate fair value because of their short-term nature, Refer to Mote 2
for a description of the valuation techniques.

{#) Met agsets attributeble to the holder of units. The Series Trust repurchaszes and izsues the units at the
amount egual to the proportionate share of net assets of the Series Trust at the time of repurchase,
calculated on a basis consistent with that used in these financial statements. Accordingly, the carrying
ameount of net assets atiributable to the holder of units approximates their fair value.

6. COLLATERALIZED SWAPS
The Series Trust invests in the Collateralized Swaps, the value af which is linked to the performance of the Srategies

for the account of the Seres Trust. Fluctuations in value are recorded as unrealized gain or loss. On the termination
date, the Series Trust will receive a payment from the counterparty based on the value of the referenced security and
record a net realized loss on financial assets at fair value through profit of loss. Collateralized products are subject to
vanous nsks discussed in Mote 5.
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Units - Collateralized Swaps Outstanding at January 31, 2025: (100% of Net Assets)

Unreafized

Expiration Appreciation

Strategy Diate Counterparty Fair valus [Depreciation)
Tinie Premum Sy STrsedy Fund AUD STH G Units [ T VS AG ¥ o6 682§ 59,060
T Brern g £piry Soratepy P au b Sess g G URE ais £ S50 I a0
Tna Prgmium Cary Stregy Fund ELR STH Class Units G UBS AG 2162972 [EX i)
The Premium Cary Strategy Fund EUR Class Unds O30LT07 UES AG 5576313 58,400
The Premum Caery Strategy Fund JPY STH Ciass Ungs ey lrared) UBS AG 2,536,159 (3575 Ty
The Premism Coary Strategy Fund JPY Cliss Unds [ ] e UES AG 147 889,374 FALRCEA N ) )
Ing Premam Cary Seweqy Furd USD STH Ciass Uni 07 UESAC H670.062 Lasee
Trie Premam Camy Strategy Fund USD Class Unis BT UBS AG 163,241 899 M ETA 16
] AB0 200 69T § 12681, 743F

Units - Collateralized Swaps Outstanding at January 31, 2024: (100% of Net Assets)
Unrealized
Expiration Apprecistion)
Strategy Date Counterparty Fair Value {Depreciation)

Tra Premius Camy Sirategy Fund VS0 Class Unky 1218 Credd Sunse infematonal § 733564533 ¥ 19,742 473
The Premius Camy Siraegy Fund JPY Cliss Unts 12R020  Credd Sunse InBmabons 252333500 111,330 g8y
Tha Fremism Camy Sirategy Fund AUD Class Unks VHTIFR0TE  Credd Susse Inemational 30,500 520 280,343
That Fremium Camy Siraiegy Fund EUR Cliss Unty 1128 Crecd Sus e Intematons 60387 &60.140
The Premium Canry Strabegy Fund USD 5TH Clasa Urits VWSA028  Crede Susse infemational 27,504 578 53 045
That Promium Carmy Sirabegy Fund JPY STH Class Units 1115078 Credd Sus se Intem abions B TE1 TTS [N TP T
The Premius n’..:mrE-I.raEi.' Fund A0 8TH Class Urils 1IN S02E Credll Sus e Inlermalional kR ] 1w
The Premues Camy Sirstegy Fund EUR STH Class Urits VINSR028  Crede Sus 38 Inematons frr o) 25 108
LT sa7280

7. NET GAIN/{LOSE) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS
AND FEE INCOME

January 31, 2026 Januany 31, 2024

Ned gainfloss] on Bnancial e3sets and kabillies o lair valus
through prodl and loss consist of the Tollowing

Mol roafiged (055 on mvesiments in Collerakzed Swaps § 18 019 080 £ {8 525 839
Tatal net reaiized (loss) on financiel atsels and linbikties of far
value through probt or boss £ {8018 060 £ {5 525 655]
Ml il iy Lnreasl 12 e A piri Cualatn] dep recialan | on
investment in Colateralzed Swaps § 7008 B54 £ [26. 158 826]
Total net changs in urreaized appreciationtdepreciation) on
Emancial assels and labiktees o fairvakee through proSit o loss . § 1,008 &5 i (261884281
P
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Fee lncome

Fes Income comprises of the Fee Coupon and the amounts are as follows:

January $1, 2025 January 31, 2024
Fae Coupon ] Bagidse § BAOZ 384
Total Few Income 3 6793456 £ 8 207 354

The Collateralized Swaps Counterparty has also agreed under each of the Collateralized Swaps to pay the Fee
Coupon of 1.165% per annum ofthe Met Asset Value, accrued on and calculated as at each \Valuation Day.

As discussed in Mote 8, the Fee Agentis paid a fee by the Administrator on behalf of the Trustee cut of the assets of
the Seres Trust equal to the Fee Coupon (the “Operational Costs Fee’).

&. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
8.1 Fees and Expenses

{A) Administrator Fees

The Administrator receives an annual fee of 0.06% on the frst USSS00 million of net assets, 0.05% on the next
UESS500 millbon of net assets and 0.04% on net assets over LIS31 billion, subject to a monthly minimum fee of
553,750, This is paid by the Fee Agent using the Operational Cests Fee. The Administrater is also entitled to
reimbursements from the Fee Agent wsing Operational Costs Fee for all proper cut-of pocket expenses properly
ineurred by it inthe parformance of its duties,

(B) Custody Fees

The Custodian receives an asset based and transactional charges dependent on market demaographics ofthe assets,
paid by the Fee Agent using the Operational Costs Fee, for providing custody services. The Custodian is also entitied
to reimbursements from the Operational Costs Fee for all out-of pocket expenszes properly incurred by it in the
perfarmanc e of its duties.

(C) Transfer Agent Fees
The Transfer Agent receives an annual fee of 0.01% of net assets and a 310 fee per transaction. This is paid by the
Fee Agent using the Operational Costs Fee.

£.2 Related Party Transactions

Parties are considered to be related if one party has the ability to control the other party or exercise signiicant
influence over the other party in making financial or operational decisions. The Trustes, Fee Agent, Manager,
Distributer and Collateralized Swaps Counterparty are all related parties to the Seres Trust.

There were no transactions with related parties other than those in the normal course of business.

(&) Trustee Fees

The Trustee is entitled to receive a fived annual fee of 510,000 per annum payable annually in advance which is paid
by the Fee Agent using the Operational Costs Fee. All proper out-of pocket expenzes and disburserments incurred on
behalf of the Series Trust are also reimbursed to the Trustes from the Operational Costs Fee, The fees eamed by the
Trustee during the years ended January 31, 2025 and January 31, 2024 and outstanding fees payable to the Trustee
as of January 31, 2025 and January 31, 2024 if any, have been disclosed in the Statement of Comprehensive Income
and the Statement of Financial Posiion, respectively, as a part of Feo agent fees,

(B) Fee Agent Fees

The Fee Agent will be entiled to receive a fee of 1,165% per annum of the Net Azsel Value (the “Operational Costs
FeesT), accrued on and calculated as at each Valuation Day. The Operational Costs Fees will be payable by the
Administrator, on behalf of the Trustee, out of the assets of the Series Trust. The fees eamed by the Fee Agent
dunng the years ended January 31, 2026 and January 31, 2024 and cutstanding fees payable to the Fee Agent as of
January 31, 2025 and January 31, 2024 if any, have been disclosed in the Statement of Comprehensive Income and
the Statement of Financial Position, respectively, Fee agent fees include the administration fees, custody fees, auwdt
foes, distribution fees, trustee fees, manager fees, formation expenses, agent member fees and the following costs
and expenses, which are, in reasonable judgement of the Fee Agent, determined as ordinary costs and expenses:
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{iy anylegal and auditing costs that are not included in the Audit Fees and expenses;

(m) annual fees payakie in respect of the Series Trust or the Trust to government bodies and agencies;

{mi) insurance costs;

{w) any costs relating to the preparation of the Offering Memorandum and this Appendix 38 and other similar
offering documents, the costs relating to the preparation, printing trenslation and delivery of such
documents,

{v) taxrepodting;
{vi} commumnication costs related to the investors services and Unitholders” meetings, confimations, financial

reparting and other reporting, prodies;

{vil} expenses related to anti-money laundering compliance and monitoring, as well as expenses related to the
economic substance of the Series Trust; and

(v} expenses related to the termination or the kquidation of the Seres Trust.

For the avoidance of doubt, the Fee Agent is not responsible for the payment of any fees related to the Collateralized
Swap(s), any broker fees relating to securdty fransactions, any taxes relating to the purchase or disposal of securities,
legal or compensation costs, licensing, taxes, and any other exdraordnary costs and expenses that would not usually
oceur,

The Trustee has agreed to indemnnify the Fee Agent out of the asselz of the Series Trust against all actions,
proceedings, claims, costs, demands and expenses which may be brought against, suffered or incured by the Fee
Agent by reason of the performance or non-performance of its obligations or functions as Fee Agent under the terms
of the Fee Agent appointment agreement (includng all legal, professional and cther expenses reasonably and
propedly incumed), except where such action, proceeding, claim, cost demand or expense arizes from the gross
negligence, bad fith, fraud or wilful default of the Fee Agent.

To the extent that the Operational Costs Fee iz not sufficient to cover the Ordinary Costs, the Fee Agent i< liable for
any outstanding amounts, Any amounts remaining following payment of the Ordinary Costs shall be retainad by the
Fea Agent as its remuneration for acting as fee agent in respect of the Series Trust.

The Operational Costs Fee scerues daily on an actual [/ 365 day count faction basie and is payable gquarterly in
arrears in the amount accrued, from and excluding, the effective dabe of each Collateralized Swap.

Formation expenses include offering costs related to the issuance of units (including but nat irmted to the fees reated
to the preparation and subrmission of the Offering Documents and the costs relating to the preparation, printing.
transiation and delivery of such documents) and fees related to the marketing of the Sesies Trust, if any; and other
costs related to the formation of the Series Trust, the appointrent of its sendce providers and the offering of units,
other than thoze mtially incumed. Such costs and expenses are paid by the Fee Agent using the Operational Costs
Fee.

(C) Manager Fees
The Manager is entitled to receive out of the Operational Costs Fee, a management fee of 55,000 per annum payable
menthly in arrears, The fees earned by the Manager during the years ended January 31, 2025 and January 31, 2024,
and outstanding fees payable to the Manager az of January 31, 2025 and January 31, 2024 if any, have been
dizclosed in the Statement of Comprehensive Income and the Staternent of Financial Position, respectively, as a part
of Fee agent fees.

(D) Distributor Fees

The Distributor will be entited to receive a foe of 0.80% per annum of the Met Asset Value stinbutable to such class
of Units multiplied by the fraction of Units of such class for which the Distnbutor is Unitholder divided by the total
number of Units issued in respect of such class of Units, accrued on and calculated as at each Valuation Day and
peyable monthly in arrears. The Distribution Fees will be payable by the Fee Agent out of the Operational Costs Fee.
The fees eamed by the Distnibutor during the years ended January 31, 2025 and January 31, 2024, and outstanding
fees payable to the Distributor as of January 31, 2025 and January 31, 2024 if any, have been disclosed in the

24

149/235



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

Premium Carry Strategy Fund

Motes to Financial Staterments (Continued)
For the year anded January 31, 2025
{Expressed in U.S. Dollars)

Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part of Fee agent
foes.

(E) Collateralized Swap Counterpanty

Frem March 1, 2024, the Series Trust is permitted to enter into Collateralized Swaps with UBS AG, a related party to
the Manager. Prior o that date, the Senes Trust was permitted to enter inta Collateralized Swaps with Credit Suisse
Intemnational, a related party to the Manager. Collateralized Swaps contracts at January 31, 2025 and January 31,
2024, are discussed in Note 6. During the years ended January 31, 2025 and January 31, 2024, there was net
realized (loss) of 5(9,019080) and of S{852560%), respectively, and there was change in unmealized
appreciation/{depreciation} of 37,008,854 and of $(25,198,429) on Collateralized Swaps, respectively, with LUBS AG
and Credit Suisse International which is disclosed in the Statement of Comprehensive ncome.

#, BORROWING AND LEVERAGE POLICY

The Senes Trust may bomow up to 10% of its Net Asset Value if required to facilitate short term cash fiows. Dwring
the years ended January 31, 2025 and January 31, 2024, Series Trust did not incur any borowings,

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subsequent transactions and events through May 28, 2025, the date on which these
financial statements were available to be issued, Effective February 1, 2025 through May 28, 2025, there were

subscripions of 530,635,625 and repurchazes of 567,372 468, There are no cther subsequent events to report as
relates to the Series Trust.
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2025
464,161,042.05 66,778,849,120
2,456,607.67 353,432,145
461,704,434.38 66,425,416,974

14,551,224 _401

6,623,355.333

18,397,150.435

5,153,580.729

495,745.164

256,975.796

3,124,972.309

978,280.153

12.14 1,747
11.24 1,617
1,058
993
11.44 1,871
10.76 1,760
11.80 1,092
10.95 1,014
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2025

2,022,495,732

10,789,856
15 73,725,904

36,209,671,673

2,724,820,060
12 99,728,691,774
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2024 12 31

2024 2023
4 170,000 24,458 185,000 26,616
4 62,322 8,966 60,009 8,633
232,322 33,424 245,009 35,249
4,340 624 6,390 919
9(c) 107,053 15,402 108,643 15,630
5,015 722 48 7
116,408 16,748 115,081 16,557
115,914 16,677 129,928 18,693
5 - - - -
115,914 16,677 129,928 18,693
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2024 2023
7 170,000 24,458 185,000 26,616
9(a) 864 124 864 124
6 1,955,991 281,408 2,249,019 323,566
2,126,855 305,991 2,434,883 350,307
9(b) 23,303 3,353 16,752 2,410
- - 428,396 61,633
4,339 624 6,436 926
27,642 3,977 451,584 64,969
2,099,213 302,014 1,983,299 285,337
8 735,000 105,744 735,000 105,744
1,364,213 196,269 1,248,299 179,593
2,099,213 302,014 1,983,299 285,337

Nicolas Henri Jean Papavoine
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2023 735,000 105,744 1,118,371 160,900 1,853,371 266,644
- - 129,928 18,693 129,928 18,693

Sz 12 3 735,000 105,744 1,248,299 179,593 1,983,299 285,337
§ § 115,914 16,677 115,914 16,677

2024 12 31 735,000 105,744 1,364,213 196,269 2,009,213 302,014
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2024 2023
115,914 16,677 129,928 18,693
(62,436) (8,983) (60,034) (8.637)

53,478 7,694 69,894 10,056
15,000 2,158 20,000 2,877
6,551 942 (313,301) (45,075)
(428,396) (61,633) 428,39 61,633
(2,097) (302) €)) )
(355, 464) (51,141) 204,952 29,486
62,436 8,983 60,034 8,637
(293,028) (42,158) 264,986 38,124
(293,028) (42,158) 264,986 38,124

2,249,019 323,566 1,984,033 285,443

1,955,991 281,408 2,249,019 323,566

1,955,991 281,408 2,249,019 323,566
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Cap.22
2000
KY1-1104 309
Maples Corporate Services Limited, P.0. Box 309, Ugland House,
Grand Cayman KY1-1104, Cayman Islands

2023 12
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2023 12
2024 31

2024
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2024 12 31

2024 2023
170,000 185,000
62,436 60,034
(114) (25)
62,322 60,009

2019 10 10 20

2024 2023

1,955,991 2,249,019
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2024 2023
170,000 185,000
2024 2023
735,000 735,000
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10
©
12
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22,303 - - 22,303
22,303 - - 22,303
12
2023 12 31
16,752 - - 16,752
428,396 - - 428,396
445,148 - - 445,148
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UBS MANAGEMENT (CAYMAMN) LIMITED
(An exempled company incorporated in the Cayman Islands with limited Bability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

Mates 2024 2023
UsD UsD
REVENUE
Management fee income 4 170,000 185,000
Other incomes 4 652,322 60. 009
232322 245,009
EXPENSES
Audit fee 4340 6,390
Directors’ fee S(c) 107 053 108,643
Other expenses 5015 48
TOTAL EXPENSES 116,408 115081
PROFIT BEFORE TAX 115,914 120,928
Tax expense 5 = -
PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR 115,914 120,928

The accompanying notes form an integral part of these financial statements.
3
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UBS MANAGEMENT (CAYMAN) LIMITED
{An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION

31 December 2024

Notes 2024 2023
usD uso
ASSETS
Management fee receivable 7 170,000 185,000
Amount due from a fellow subsidiary 8(a) 864 864
Cash and cash eguivalents <] 1,965,081 2,249,018
Total assets 2,126,855 2,434 BB3
LIABILITIES
Amount due to an immediate holding company 8(b) 23,303 16,752
Directors’ fee payable - 428,396
Accruals 4,339 6,436
Total liabilities 27,642 451,584
NET ASSETS 2,099,213 1,983,299
EQUITY
Share capital B 735,000 735,000
Retained profits 1,364,213 1,248,288
Total equity 2,089,213 1,983,299

Micolas Hgfiri Jean Fapavoine
Direct

The accompanying notes form an irtegral part of these financial statements.
4
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempled company incorporated in the Cayman Islands with limited Bability)

STATEMENT OF CHANGES IM EQUITY

For the year ended 31 December 2024

Share Retained

capital profits Total

uspo usD Uso

At 1 January 2023 735,000 1,118,371 1,853,3T1
Prafit for the year and total comprehensive

income for the year - 129,928 129,928

At 31 Decemnber 2023 and 1 January 2024 735,000 1,248,293 1,983,299
Prafit for the year and total comprehensive

income for the year - 115.914 115,914

At 31 December 2024 735,000 1,364,213 2,088,213
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempled company incorporated in the Cayman Islands with limited Gability)

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

Mote 2024 2023
usD usD
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 115914 129928
Adjustments for:
Interest income (62,436} 160,034)
53,478 CERER
Decrease in management fee recenvable 15,000 20,000
Increase/(decrease) in amount due to an immediate
holding company 6,551 {313,301}
{Decrease)/ increase in directors” fee payable (428,398) 428 396
Decrease in accruals {2.087) (37}
Cash (used in)generated from operating aclivities (355, 464) 204 952
Interest income received 62,436 0034
Met cash flows (used in)fgensrated
from operating activities (293.028) 264 986
NET ([DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS (293,028) 264 986
Cash and cash equivalents at the beginning of year 2,249 018 1,984,033
CASH AND CASH EQUIVALENTS AT END OF YEAR 1,955,991 2.249.019
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 1,853,981 2,248 018

The accompanying note form an integral part of these financial statements.
&
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Bability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

g CORPORATE INFORMATION

UBS Management {(Cayman) Limited (the “*Company’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited liability under the
Companies Act, Cap 22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY 1-1104,
Cayman Islands.

The Company's principal activities are the creation of trusts and the administration and
management of assels in trusts.

on 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeading by
operation of Swiss law o all assels and liabilities of Credit Suisse Group AG, and became
the direct or indirect shareholder of all of the former drect and indirect subsidiaries of Credit
Suisse Group AG (the “Transaction”). The Company was one of the indirect subsidiaries of
Credit Suisse Group AG included in this Transaction,

Upeon the completion of the Transaction, each oulstanding, registered Credit Suisse share
converted ta the right to receive, subject to the payment of certain fees to the Credit Suisse
depository in the case of Credit Suisse American depository shares, the merger
consideration consisting of /22428 UBS Group AG shares. In aggregate, Credit Suisse
shareholders received 5.1% of the cutstanding UBS Group AG shares on the acquisition
date, with a purchase price of USD3.7 billion,

In December 2023, the Board of Directors of UBES Group AG approved the merger of UBS
AG and Credit Suisse AG, and bath entities entered into a definitive merger agreement, The
merger is completed on 31 May 2024,

On 1 March 2024, the Beard of Directors has approved to change the name from Credit
Suisse Management (Cayman) Limited) to UBS Management (Cayman) Limited.

The ultimate holding company is UBS Group AG, & company incorporated in Switzerdand.
The directors regarded Credit Suisse (Hong Kong) Limited as the immediate holding
company and UBS AG as the intermediate holding company.

21  BASIS OF PREPARATION

These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by Intermnational Accounting Standards Beard ("|ASE’). These
financial statements have been prepared on a historical cost basis, excepl for inanciel assets
and liabilities held at fair value through profit o loss, which have been measured at fair value.

The preparation of financial statements in conformity with IFRS Accounting Standards
requires management to meke judgements, estimates and assumptions that affect the
application of poficies and reported amounts of assets, labilities, income and expenses, The
estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the resuits of which form
the basis of making the judgements about camying values of assets and liablities that are
mot readily apparent from other sources, Actual results may differ from these estimates.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

21  BASIS OF PREPARATION (continued)

These financial statements are presented in United States Dollars ("USD™) and all values are
rounded tothe nearest USD, except where otherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between current and non-current items.

Certain prior pericd comparative figures are reclassified to conform with current vear
presentation.

22  CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting principles adopted in the current period are consistent with those of the prior
year, There are no other standards, interpretations or amendments to existing standards that
are effective for the current financial period that have a material impact on the Company.

2.3 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and revised IFRS Accounting Standards
that have been issued but are not yet effective for the accounting year ended 31 December
2024 in these financial satements. Among the new and revised IFRS Accounting Standards,
the following is expected to be relevant to the Company's financial statements upon
becoming effective:

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the 1ASE issued IFRS 18, which replaces 1AS 1 Presentation of Financial
Stafernents. IFRS 18 intreduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. Furtthermore, entities are required to
classify all income and expenses within the statement of profit or loss inte one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new.

It also requires disclosure of newly defined management-defined performance measures,
subtotals of income and expenses, and includes new requirements for aggregation and
disaggregation of financial informalion based on the identified ‘roles’ of the pimary financial
statements (PFS) and the notes,

In addition, narow-scope amendments have been made (o IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from 'profit or loss” o ‘operating profit o |oss' and remowving the
optionality around classification of cash flews from dividends and interest, In addition, there
are consequential amendments to several other standards, IFRS 18, and the amendments
tothe other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively.

The Company is currentty working to identify all impacts the amendments will have on the
primary financial statements and notes to the financial statements.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

23 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

Lack of exchangeability — Amendments to |1AS 21

In August 2023, the |ASE issued amendments to 1AS 21 The Effects of Changes in Foregn
Exchange Rates to specify how an enfity should assess whether a currency is exchangeable
and how it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disclosure of information that enables users of its financial
statements to understand how the currency not being exchangeable into the other currency
affects, or is expected toaffect, the entity’s financial performance, financial position and cash
flows.

The amendments will be effective for annual reporting periods beginning on or after 1
January 2025, Early adoption is permitted. but will need to be disclosed, When applying the
amendments, an entity cannol restate comparative information.

The amendments are not expected to have a material impact on the Company's financial
statements.

3 MATERIAL ACCOUNTING POLICIES

Related parties
A party is considered to be related to the Company if;
a) The party is a person or a close member of that person's family and that person.
il has contrad or joint control over the Company,
i) has significant influence over the Company; or
i) is a member of the key management personnel of the Company or of a parent of
the Company;

b} The party is an entity where any of the following condition applies:

i} the entity and the Company are members of the same group;

ii) one entity is an associate or joint ventures of the ather entity (or of a parent,
subsidiary or fellow subsidiary of the other entity);

ilij} the entity and the Company are joint ventures of the same third parly,

iv) one entity is a joint venture of a third entity and cther entity is an associate of the
third entity;

v} the entity is a post-employment benefit plan for the benefit of empioyees of either
the Company or an entity related to the Company,

wi) the entity is controlled or jointly controlled by a person identified in (a);

vii) a person identified in (a)ii) has significant influence over the entity or is a member
ofthe key management personnel of the entity (or of a parent of the entity); and

wiii) the entity, or any member of a group of which it is a pard, provides key
management personnel services to the Company or to the parent of the
Company,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024
3 MATERIAL ACCOUNTING POLICIES (continued)

Cash and cash equivalents

Cash and cash equivalents in the statement of financial posttion comprise cash on hand and
at banks, and short-term highly liquid deposits with a maturity of generally within three
meonths that are readily convertible into known amounts of cash, subject to an insignificant
risk of changes in value and held for the purpose of meeting short- berm cash commitments.

For the purpose of the staternent of cash flows, cash and cash eguivalents comprise cash
on hand and at banks, and shaor-term depeosits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company's cash management.

(i) Classification
In accordance with IFRS 9. the Company classifies its financial assets and financial
[iabilities at initial recognition into the categories of inancial assets and financial liabilities
discussed below.

In applying that classification, a financial asset of financial liability is considered to be

held for trading if;

{a)lt is acquired or mcurmred principally for the purpose of selling or repurchasing it in the
near tem, or

(b)Cn initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattermn of short-
term profit-taking, or

(chlit is a derivative (edcept for a dervative that is a financial guarantes contract or a
designated and effective hedging instrurment)

Financial assels

The Company classifies its financial assets as subseguently measured at amortised cost
or measured at FWVPL on the basis of both:

+ The entity's business model for managing the financial assets

+ The contractual cash flow characteristics of the financial asset

Financial assets measured at amortized cost

A debt instrument is measured at amortised cost if it is held within a business rmodel
whose chjective is to hold financial assets in order o collect contractual cash flows and
its contraciual terms give rise on specified dates to cash flows that are soledy payments
of principal and interest ("SPPI") an the principal amount cutstanding. The Company
includes in this category shod-term non-financing receiables.

ancial assets measired al fair va hrough profit or lass CFVP

Afinancial assel is measured at FWPL if:

(a)lts contractual terms do not give nise to cash flows on specified dates that are SPFI
on the principal amount cutstanding; o

(L)t is not held within a business model whose objective is either (o collect contractual
cash flows, or to both collect contractual cash flows and sell; or

{chAL initial recognition, it is irrevocably designated as measured at FWYPL when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would ctherwise arise from measuring assels or liabilities or recognising the gains
and losses on them on different bases.

10
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

{continued)
(i} Classification (continued)

Financial liabilities

Financial abilities measured at FVPL

A financial Bability is measured at FVPL if it mests the definition of held for trading or is
designated as measured at FWPL upon initial recognition.

Financial labilities measured at amortised cost
This category includes all financial liabilities, other than those measured at FAVPL, The
Company includes in this category amounts relating to short-term payables.

(il) Recognition
The Coempany recognises a financial asset or a financial liability when, and only when, it
becomes a party to the contractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the marketplace (regular way trades)
are recognised on the trade date. i.e., the date that the Company commis to purchase
or sell the assel,

(iii} Initial measurement
Financial assets and financial hiabilties at far value through profit or loss are recorded in
the statement of financial position at fair value. All transaction costs for such instruments
are recognised directly in profit o loss and other comprehensive income.

Financial assets and financial babiliies (other than those classified as at fair value
through profit or loss) are measured initially at their fair value plus amy directly attributable
incremental costs of acguisition or issue.

(iv) Subsequent measurement

After initial measurement, the Company measures fimancial instruments which are
classified as at fair value through profit or loss at fair value, Subsequent changes in the
fair value of those financial instruments are recorded in net gains of losses on financial
assets and liabilities at fair value through profit or loss in profit or loss and other
comprehensive income. Interest and dividends earned or paid on these instruments are
recorded separately in interest income or expense and dividend income or expense in
profit or loss and other comprehensive income.

Debt instruments, other than those classified as at fair value through profit of loss, are
measured at amortised cost using the effective interest method less any allowance for

impairment. Gains and losses are recognised in profit or loss when the debt instruments
cost are derecognised of impaired, as well as through the amaortisation process.

1"
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

(iv) Subsequent measurement (continuad)

The effective interest method ("EIR™) is a method of calculating the amortised cost of a
financal asset o a financial liabilty and of allocating the interest income of interest
expense over the relevant pericd. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the
financial instrument o, when appropriate, a shorter year to the net carndng amount of
the financial asset or financial liability. When calculating the effective interest rate, the
Company estimates cash flows considering all contractusl terms of the financial
instruments. but does not consider expected credit losses ("ECL"). The calculation
includes all fees paid or received between parties to the contract that are an integral part
of the effective interest rate, fransaction costs and all other premiums of discounts.

(v} Derecognition
A, financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:
+ The rights to receive cash flows from the asset have expired; or
+ The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a "pass through” arangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the assat.

When the Company has transferred its rights to receive cash flows from an asset or has
entered inte & “pass-through" arrangement, and has neither transferred nor retained
substantially all the risks and rewards of the assel nor transferred control of the asset,
the assel is recognised to the extent of the Company’s continuing involvement in the
asset. In that case, the Company also recognises an associated liability. The fransferred
asset and the associated liability are measured on & basis that reflects the rights and
cbligations that the Company has retained.

The Company derecognises a financial liability when the obligation under the liability is
discharged, cancelled or expired.

12
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024
3 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets

The Company holds only short-termn receivables with no financing component and which
have maturities of less than 12 months at amortised cost and, as such, has chosen to apply
an approach similar to the simplified approach for expected credit losses ("ECL™) under IFRS
9 to all its receivables. Therefore, the Company does not track changes in credit risk. but
instead, recoanises a [oss allowance based on lifetime ECLs at each reporting date.

The Company's approach to ECLs reflects a probability-weighted cutcome, the time value of
meney and reasonable and supportable information that is available without undue cost or
effert at the reporting date about past events, curent conditions and forecasts of fulure
economic conditions.

The Company uses the provision matrix as a practical expedient to measuring ECLS on
receivables, based on days past due for groupings of recelvables with similar loss patterns.
Receivables are grouped based on their nature. The provision malrix is based on historical
observed loss rates over the expected life of the receivables and is adusted for forward-
looking estimates.

Fair value measurement

The Company measures s investment in financial instruments at fair value at each repoding
dale,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date,

The fair value measurement is based on the presumption that the transaction to sell the asset
of transfer the liability takes place either in the princpal market for the asset or liability, or in
the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible tothe Company.

The fair value for financial instruments traded in active markets at the reporting date is based
on their market gqucted price within the bidfask price or broker quatations which could be
indicative prices, without any deduction for transaction costs. Secunties defined in these
accounts as listed’ are traded in an active market,

For all other financial instrurments not traded in an active market, the fair value is determined
by using valuation techniques deemed to be appropriate in the circumstances. Valuation
technigues include the market approach (i.e., using recent arm's length market fransactions
adusied as necessary and reference tothe current market value of ancther instrument that
is substantially the same) and the income appreach (i.e., discounted cash flow analysis and
oplion pricing models making as much use of available and supportable market data as
possible).

13
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

{continued)
All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categonsed within the fair value hierarchy, described as follows:

Level 1 - Cuoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair
wvalue measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurming basis,
the Company determines whether transfers have occurred between levels in the hierarchy
by re-assessing the categorisation (based on the lowest level input that is significant to the
fair value measurement as a whole) at the beginning of each reporting peried,

Erovisions
A provision is recognised when a present obligation (legal or constructive) has arisen as a
result of a past event and it is probable that a future cutfiow of rescurces will be required to
settle the ocbligation, provided that a reliable estimate can be made of the amount of the
abligation.

When the effect of discounting is material, the amount recognised for a provision is the
present value at the end of the reporting perod of the future expenditures expected to be
required to seftle the chligation. The increase in the discounted present value amount arising
from the passage of time is included in the statement of profit or loss.

MILIE F iti
Reveniue from confracts with clients
Revenue from contracts with customers is recognised when the control of goods or services
is transferred to the customers at an amount that reflects the consideration to which the
Company expects to be entiled in exchange for those goods or services,

(a) Management fee
Management fee income is recognised over time because the customer simultanecusly
receives and consumes the benefits provided by the Company.

Other income

Interest income

Interest income is recognised on an accrual basis using the effective interest method by
apphing the rate that exactly discounts the estimated future cash receipts over the expected
life of the financial insirument or a shorter period, when appropriate, to the net camying
amount of the financial asset,

i ional
These financial statements are presented in United States dollar, which is the Company's
functional and presentation currency.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

Transactions denominated in foreign currency are translated into the functional currency of
the reporting unit at the spat exchange rate on the date of the transadtion. At the end of the
reporting pericd, all monetary assets and liabilities denominated in foreign currency are
translated to the functional currency using the closing exchange rate. Differences arising on

settlement or translation of monetary tems are recognised in profit or loss.

Meon-monetary items that are measured in terms of historical cost in a foreign currency shall
be translated using the exchange rates at the date of the initial transactions. Mon-monetary
iterns measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was measured The gain or loss arising on franslation of a
non-manetary iterm measured at fair value is treated in line with the recognition of the gain or

loss on change in fair value of the item.

Expenses
All expenses are recognised in the statement of profit or loss on an accrual basis.

4. REVEMUE AND OTHER INCOMES

The principal activities of the Company are the creation of frusts and the administration and
management of assets in trusts. Total revenue and other income recognised during the year

are as follows:
2024
ush

Revenue:
Management fee income

2023
usD

170,000 185.000

Other incomes include the following:

Bank interest income 62 436 60,034
Foreign exchange differences, net (114} (25)
52,322 60,009

The performance cbligation for management fee income is satisfied over lime as sernvices

are rendered,

a TAXATION

There are no taxes on income or gains in the Cayman Islands and the Company has received
an undertaking from the Governor in Council of the Cayman Islands exempling it from all
local income, profits and capital taxes for a period of 20 vears from 10 October 2015,

Accordingly, no provision for income faxes is included in these financial statements,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

B. CASH AND CASH EQUIVALIENTS

2024 2023
UsD UsD
Cash at bank 1,955,991 2.249.019

Cash at bank earns interest at floating rates based on daily bank deposit rates. The camying
amount of the cash at bank approximate to their fair values.

T MANAGEMEMNT FEE RECEIVAELES

2024 2023
uso usD
Management fed receivables 170,000 185000

Meone of the above assets is either past due or impaired, The financial assets included in the
above balances relate to receivables for which there was no recent history of default,

8. SHARE CAPITAL

2024 2023
UsD usD
Izsued and fully paid:
735000 (2023: 735,000) ordinary shares
of USD1 (2023 USD1) each 735,000 735.000

The holders of ordinary shares are entitied torecenve dividends as declared from time to time
and are entitled to one vote per share at general meetings of the Company. All ondinary
shares rank egqually with regard to the Company's residual assets.

Capital management

The Company’s primary cbjectives when managing capital are to safeguard the Company's
ability to continue as a going concermn so that it can continue to provide retumns to
shareholders, by pricing services commensurately with the level of risk and by securing
access to finance at a reasonable cost. As the Company is part of a larger group, the
Company's sources of additional capital and pdlicies for distribution of excess capital may
also be affected by the group’s capital management objectives. The Company defines
“capital” as including all components of equity,

The Company's capital structure is regularly reviewed and managed with due regard to the
capital management practices of the group to which the Company belongs, Adjustments are
made to the capital structure in light of changes in economic conditions affecting the
Company of the group, to the extent that these do not conflict with the directors’ fiduciary
duties towards the Comparny.

The Company was not sublect to externally imposed capital requirements in the current
period,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

8. RELATED PARTY TRANSACTIONS

Parties are considerad to be related if cne party has the ability to contrd the cther party or
exercise significant influence over the other party in making financial or operational decisions.

Qutstanding balances with related partles
The Company has the following cutstanding balances due fromfitc) related companies as at

the end of reporing period:
Moles 2024 2023
usD usD
Amount due from a fellow subsidiary {a) 864 564
Amount due to an immediate holding company (B (23.303) {16,752)

(&) The amount due from a fellow subsidiary represents expenses paid by the Company on
behalf of Credit Suisse (Singapore) Limited. It is unsecured, interest-free and has no
fixed terms of repayment.

(by The amount due to an immediate holding company represents expenses paid by Credit
Suisse (Hong Kong) Limited on behalf of the Company. It is unsecured, interest-free and

repayable on demand.

Transactions with related parties
Except as disdosed elsewhere in the financial statements, during the year ended 31
December 2024, the Company had the following matenal transactions with related paries:

Motes 2024 2023
uso usD

Compensation of key management personnel
of the Company ic) 107,053 108,643

{c) The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Company

17
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

10.

FINANCIAL RISK MANAGEMENT

The Company's investing activities expose it bo various types of risk that are asscciated with
the financial instrumenis and markets in which it invests. The most impotdant types of
financial risk to which the Company is exposed are market risk, credit and counterparty risk
and Bquidity risk. Market risk includes foreign currency risk and interest rate risk. The
directors oversee the management of these risks.

The nature and extent of the financial instruments cutstanding at the end of reporting period
and the risk management palicies empleyed by the Company are discussed below.

(&) Market risk

Market risk is the risk of loss arising from uncertainty conceming moverments in market
prices and rates, including cbservable variables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and correlations. Market risk includes such factors as changes in economic
emnvironment, consumption pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market moverment may therefore
result in substantial fluctuation in the financial posifion of the Company,

Foreign cumency risk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Kong dollars, Since the Hong
Kong Dollars is pegged to the USD, the Company's exposure to foreign currency risk
in respect of the invoices and expenses denominated in USD is considered to be
minimal,

Interest rale risk

The Company is exposed to interest rate risk only to the extent that it earns bank
interest on cash at bank. At 31 December 2024 and 2023, a change in interest rates
would have no direct material effect on the carnying value of the recognised assets or
lizbalities of the Company.

(by Credit and counterparty risk

Credit and counterparty risk is the nsk of loss resulting from client o counterparty
default and arises on credit exposure in all forms, including seftlement risk. The
Company's credit and counterparty risk is primarily atiributable (o cash and cash
equivalents and amounts due from related companies. The Company's management
regularly menitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. Mone of the Company’s financial assets are secured by collateral or other credit
enhancements.

The directors considered the credit and counterparty risk as minimal since the
Company's clients are the Company's related companies.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

10, FINANCIAL RISK MANAGEMENT
(¢)  Liquidity risk

Liguidity risk is the nisk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial liabilities. The Company's strategy is to
minimise its exposure to liquidity risk by monitoring the Company's liquid capital from
tirne to time and by obtaining funds from parfners whene necessary,

The follewing table summarises the maturity profile of the Company's financal liabilities
based on contractual undiscounted payments. Balances due within one year equal their
carrying amaounts, as the impact of discounting is insignificant, The table alse analyses
the maturity profile of the Company's finandal assets {undiscounted where appropriate)
in order to provide a complete view of the Company's confractual commitments and
liquidity.

Financial liabilities
The maturity grouping is based on the remaining pericd from the end of the reporting
period to the contractual maturity date. When a counterparty has a choice of when the
ameunt is paid, the liability is allocated tothe earliest period in which the Company can
be reguired to pay.

Financial agsels

The analysis into maturity groupings is based on the remaining pericd from the end of
the reporting pericd to the contractual maturity dake or, if earlier, the expected date on
which the assets will be realised.

On Less than 12 M
demand 3 months manths maturity Total
LD ush uso Ush usp
31 Decermber 2024
Financial labiltes
Amounts due to the
immediate holding
company 22303 - - - 22 303
22,303 - - = 22,303
On Less than Itei2 Mo
demand 3 months months maturity Total
LD uso uso UsD usD
31 December 2023
Financial liabiltms
Amounts due to the
immediate holding
company 16.752 . . . 16,752
Directors’ fee
payable 428,396 = - - 428,356
445,148 - - - 445 148
19
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

11.

UMCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of 2 structured entity when either its name appears
in the name of the structured entity or in products issued by it or there is a general expectation
from the market that the Company is associated with the structured entity o the Company
was involved in the design or set up of the structured enfity and has a form of involvement
with the structured entity.

The below unconsclidated structured entities are sponsored by the Company where a fixed
annual management fee of USDS5,000 (2023: USDS,000) each is received but no interest is
held by the Company as at 31 December 2024,

Australian High Dividend Equity Twin Alpha Fund (For Qualified Institutional Investors Only)
US REIT Premium Fund (For Qualified Institutional Investors Only)

Frincipal / CS Canadian Equity Income Fund (For Qualified institutional Investors Only)
Global REIT Triple Premiumn Fund (For Qualified Institutional Investors Only)®

US Preferred REIT Income Fund {For Qualified Institutional Investors Only)*

Japan Equity Premium Fund (For Qualified Institutional Investors Only)

MEMNMYAM US REIT Income Fund (For Qualified Instituticnal Investors Cnly)*

Daiwa UK High Dividend Equity Fund (For Qualified Institutional Inwestors Cnly)®
Brazil Equity Alpha Fund {For Qualified Institutional Imvestors Cnly)

Daiwa Brazitian Real Bond Fund (For Qualified Institutional Investors Only)

Missay Japan Equity Active Fund (For Qualified Institutional Investors Only)

AMP Australia REIT Fund (For Qualified Institutional Investors Onbky)

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investors Cnly)

Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Insttutional
Investors Only)

Daiwa American REIT Quattro Income Fund (For Qualified Institutional Investors Only)
Shinsel World Wrap Stable Type (For Qualified institutional Investors Only)

US REIT Triple Engine Plus Fund {For Qualified Institutional Investors Only)

US Municipal Bond Fund

Tokio Marine CAT Bond Fund*

Global High Dividend Equity Premium Fund {For Qualified Institutional Investors Only)
Meister's Collection

PIMCO Short Term Income Strategy Fund

FIMCC Short Term Strategy

Daiwa J-REIT Covered Call Fund {For Qualified Institutional Investors Only)

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech \Venture Fund

AUD Shart Term Bond Fund

Insight Alpha

US Dynamic Growth

Fremium Camy Strategy Fund

BSMD Glcbal Advantage

Draiwa Wil Ventures lll, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

* The funds were terminated during 2024,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

11, UNCOMSOLIDATED STRUCTURED ENTITIES (continued)

The Company has not provided financial or other support to unconsdidated structured
entities that it was not contractually required to provide.

The Company does not currently hawve the intention to provide financial or other support to
unconsolidated structured entities that is not contractually required to provide.

12, APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors
an 21 May 2025,
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www.kpmg.com/ky

Independent Auditors™ Report to the Trustee

Opinion

We have audited the financial statements of Premium Carry Strategy Fund (the““Series Trust””), a series trust of
UBS Universal Trust (Cayman) 111 (the““Trust””), which comprise the statement of financial position as at January
31, 2025, the statements of comprehensive income, changes in net assets attributable to the holder of units and
cash flows for the year then ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at January 31, 2025, and its financial performance and its cash flows for the
year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (““IFRS Accounting Standards’”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““ISAs””). Our responsibilities
under those standards are further described in the““Auditors® Responsibilities for the Audit of the Financial
Statements®”section of our report. We are independent of the Series Trust in accordance with International Ethics
Standards Board for Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (““IESBA Code””) together with the ethical requirements that are relevant
to our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with IFRS Accounting Standards, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust"s financial reporting process.
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Independent Auditors”™ Report to the Trustee (continued)

Auditors® 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 auditors® report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Series Trust"s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

- Conclude on the appropriateness of management"s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Series Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors”™ report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditors®™ report. However, future events or conditions may
cause the Series Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.

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

May 28, 2025
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Independent auditor®s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of UBS Management (Cayman) Limited (the "Company"),
which comprise the statement of financial position as at 31 December 2024, and the statement of
profit or loss and other comprehensive income, the statement of changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 31 December 2024 and of its financial performance and
its cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by
International Accounting Standards Board (““IASB”~).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs™). 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 independent of the
Company in accordance with the Code of Ethics for Professional Accountants (the "Code™) issued by
the Hong Kong Institute of Certified Public Accountants, and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

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

In preparing the financial statements, the directors are responsible for assessing the Company®"s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

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. Our report is made solely to you, as a body, and for
no other purpose. We do not assume responsibility towards or accept liability to any other person
for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company®s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor"s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor®s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Auditor®s responsibilities for the audit of the financial statements (continued)

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

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

Certified Public Accountants
Hong Kong
21 May 2025
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