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17,490,499,571
4,699,000,000
800,000,000
1,453,086
40,439,281
56,263

10,744,669

2,516,358,173
676,045,130
115,096,000
209,055
5,817,999
8,095

23,106,131,377

3,324,279,121

(7,133,043)
(174,326)
(116,218)

(88,568, 229)
(121,599)
(782,691,714)

(1,026,231)
(25,080)
(16,720)

(12,742,311)
(17,494)
(112,605, 857)

(878,805,129)
22,227,326,248

(126,433,694)
3,197,845,427

22,227,512,285
1.00
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2024

31

329,214,111

12,055,623,443

47,364,034

1,734,442,545

3,595,000,000 517,212,650
380,000,000 54,670,600
257,336 37,023
50,843,342 7,314,832
99,165 14,267

16,411,037,397

2,361,055,950

(64,398) (9,265)
(2,589,115) (372,496)
(154,722) (22,260)
(89,249) (12,840)
(71,943,544) (10,350,518)
(119,904) (17,251)

(99,326,691)

(14,290,131)

(174,287,623)
16,236,749,774

(25,074,760)
2,335,981,190

16,235,323,124
1.00
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2025

31

1,142,124,651 164,317,474
(1,659,115) (238,697)
38,790 5,581
1,140,504,326 164,084,357
(20,040, 219) (2,883,186)
(1,877,469) (270,111)
(1,251,646) (180,074)
(52,849) (7,603)
(32,794) (4,718)
(412,106) (59,290)
(23,667,083) (3,404,983)
3,870 557
1,116,841,113 160,679,931
(1,306) (188)
(1,118,469,990) (160,914,277)
(1,630,183) (234,534)
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2024

31

94/197

758,286,961 109,094,745
2,900,437 417,286
(215,480) (31,001)
760,971,918 109,481,030
(14,103,578) (2,029,082)
(1,352,047) (194,519)
(897,337) (129,100)
(31,428) (4,522)
(18,761) (2,699)
(76,616) (11,023)
(16,479,767) (2,370,944)
979 141
744,493,130 107,110,227
(90,723) (13,052)
(741,489,381) (106,678,077)
2,913,026 419,097
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31

16,236,749,774 2,335,981,190

162,068,470,356  23,316,790,830
(156,076,263,699)  (22,454,692,058)
(1,630,183) (234,534)
22,227,326,248 3,197,845,427

16,235,323, 124
162,068, 364,542
(156,076,175,381)
22,227,512,285
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31

12,219,619, 305 1,758,036,629

89,565,854,784  12,885,839,528
(85,551,637,341)  (12,308,314,064)

2,913,026 419,097
16,236,749,774 2,335,981,190

12,221,107,344
89,565,844, 772
(85,551,628,992)
16,235,323, 124
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79.02 2024 76.28

41.48 2024 37.54

100,000,000 ABN AMRO Bank NV 0.00% 10/03/2025 99,540,628 0.45
200,000,000 Bank of America 4.45% 14/07/2025 200,024,120 0.90
100,000,000 Bank of Montreal FRN 21/07/2025 100,057,522 0.45
125,000,000 Bank of Montreal FRN 04/12/2025 125,083,261 0.56
125,000,000 Bank of Nova Scotia 0.00% 03/02/2026 125,000,000 0.56
100,000,000 Bank of Nova Scotia FRN 17/10/2025 100,075,540 0.45
150,000,000 Barclays Bank PLC FRN 29/07/2025 150,000,000 0.68
150,000,000 Barclays Bank PLC FRN 30/07/2025 149,992,366 0.67
50,000,000 BNP Paribas SA 4.65% 22/05/2025 50,012,020 0.23
150,000,000 BNP Paribas SA FRN 17/06/2025 149,985,608 0.67
100,000,000 BNP Paribas SA FRN 09/07/2025 99,974,480 0.45
13,600,000 Caisse des Depots et Consignations 1.38% 05/02/2025 13,595,740 0.06
100,000,000 Canadian Imperial Bank of Commerce 0.00% 06/05/2025 98,849,508 0.44
100,000,000 Canadian Imperial Bank of Commerce 0.00% 15/10/2025 96,929,749 0.44
125,000,000 Canadian Imperial Bank of Commerce 0.00% 09/02/2026 125,000,000 0.56
100,000,000 Canadian Imperial Bank of Commerce FRN 10/07/2025 100,083,058 0.45
125,000,000 Canadian Imperial Bank of Commerce FRN 22/12/2025 124,923,125 0.56
70,000,000 Citibank NA 0.00% 10/02/2025 69,922,933 0.31
100,000,000 Citibank NA 0.00% 04/04/2025 99,256,903 0.45
100,000,000 Citibank NA 0.00% 06/05/2025 98,846,930 0.44
100,000,000 Citibank NA 0.00% 06/05/2025 98,846,930 0.44
100,000,000 Citibank NA 0.00% 16/06/2025 98,355,964 0.44
100,000,000 Commonwealth Bank of Australia FRN 22/07/2025 99,961,007 0.45
50,000,000 Commonwealth Bank of Australia FRN 29/07/2025 50,105,000 0.23
283,000,000 Credit Agricole Corporate and Investment Bank 4.32% 03/02/2025 283,000,000 1.27
75,000,000 Credit Agricole SA 0.00% 03/03/2025 74,729,589 0.34
100,000,000 Credit Agricole SA 0.00% 13/03/2025 99,514,331 0.45
150,000,000 Credit Agricole SA 0.00% 02/04/2025 148,921,128 0.67
75,000,000 Credit Agricole SA 0.00% 14/04/2025 74,349,850 0.33
335,000,000 Euroclear Bank SA 0.00% 04/02/2025 334,884,676 1.51
70,000,000 Euroclear Bank SA 0.00% 29/04/2025 69,280,636 0.31
265,000,000 Euroclear Bank SA 0.00% 05/05/2025 262,437,227 1.18
200,000,000 Finland States Treasury Note 0.00% 19/03/2025 198,972,064 0.90
150,000,000 Goldman Sachs International Bank 0.00% 12/03/2025 149,265,236 0.67
125,000,000 Goldman Sachs International Bank 0.00% 18/07/2025 122,438,505 0.55
150,000,000 ING Bank NV 0.00% 03/03/2025 150,067,269 0.68
200,000,000 KBC Bank NV 0.00% 30/04/2025 197,837,743 0.89
50,000,000 Korea Development Bank 0.00% 28/02/2025 49,832,104 0.22
50,000,000 Korea Development Bank 0.00% 06/03/2025 49,796,858 0.22
50,000,000 Korea Development Bank 0.00% 27/06/2025 49,110,213 0.22
50,000,000 Korea Development Bank 0.00% 14/07/2025 49,008,134 0.22
50,000,000 Korea Development Bank FRN 26/02/2025 50,000,000 0.23
50,000,000 Korea Development Bank FRN 28/02/2025 50,004,313 0.23
25,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 07/02/2025 24,981,932 0.11
100,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 18/02/2025 99,789,057 0.45
50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 24/02/2025 49,856,404 0.22
100,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 25/02/2025 99,702,090 0.45
40,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 28/02/2025 39,866,564 0.18
75,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 28/02/2025 74,749,807 0.34
25,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 03/03/2025 24,907,276 0.11
40,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 09/04/2025 39,671,994 0.18
75,000,000 Mizuho Bank Ltd 0.00% 07/02/2025 74,946,058 0.34
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79.02 2024 76.28

41.48 2024 37.54

115,000,000 Mizuho Bank Ltd 0.00% 12/03/2025 114,439,726 0.52
25,000,000 Mizuho Bank Ltd 0.00% 13/03/2025 24,875,038 0.11
75,000,000 Mizuho Bank Ltd 0.00% 03/04/2025 74,463,409 0.34
50,000,000 Mizuho Bank Ltd 0.00% 04/04/2025 49,636,517 0.22

100,000,000 Mizuho Bank Ltd 0.00% 09/04/2025 99,213,500 0.45

150,000,000 National Australia Bank Ltd 0.00% 06/02/2025 149,911,743 0.67

100,000,000 National Australia Bank Ltd 0.00% 09/04/2025 99,198,003 0.45

130,000,000 National Australia Bank Ltd 0.00% 20/05/2025 128,289,181 0.58

100,000,000 National Australia Bank Ltd 0.00% 16/10/2025 96,941,177 0.44

200,000,000 National Australia Bank Ltd FRN 14/07/2025 200,064,956 0.90
57,500,000 National Westminster Bank PLC 0.00% 30/05/2025 56,679,057 0.26

100,000,000 National Westminster Bank PLC 0.00% 05/06/2025 98,500,883 0.44
75,000,000 National Westminster Bank PLC 0.00% 16/06/2025 73,777,628 0.33

151,000,000 Natixis SA FRN 18/06/2025 151,079,647 0.68

100,000,000 NatWest Markets PLC 0.00% 12/05/2025 98,786,923 0.44
60,000,000 NatWest Markets PLC 0.00% 15/05/2025 59,250,670 0.27

150,000,000 Nordea Bank AB 0.00% 24/02/2025 149,586,000 0.67

150,000,000 Oversea-Chinese Banking Corporation Ltd 4.41% 29/04/2025 149,996,192 0.68

100,000,000 Oversea-Chinese Banking Corporation Ltd 4.65% 21/02/2025 100,000,782 0.45

150,000,000 Oversea-Chinese Banking Corporation Ltd FRN 04/06/2025 149,995,430 0.67

100,000,000 Skandinaviska Enskilda Banken AB 4.71% 14/02/2025 100,000,689 0.45
50,000,000 Societe Generale SA 0.00% 07/04/2025 49,612,230 0.22

135,000,000 Sumitomo Mitsui Banking Corp 0.00% 03/02/2025 134,968,409 0.61
50,000,000 Sumitomo Mitsui Banking Corp 0.00% 14/02/2025 49,918,536 0.22
75,000,000 Sumitomo Mitsui Banking Corp 0.00% 27/02/2025 74,758,937 0.34
35,000,000 Sumitomo Mitsui Banking Corp 0.00% 10/03/2025 34,839,220 0.16
35,000,000 Sumitomo Mitsui Banking Corp 0.00% 13/03/2025 34,826,013 0.16

100,000,000 Sumitomo Mitsui Banking Corp 0.00% 27/05/2025 98,580,932 0.44

135,000,000 Sumitomo Mitsui Banking Corp 0.00% 03/07/2025 132,534,310 0.60

100,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 04/02/2025 99,964,750 0.45
25,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 17/03/2025 24,864,360 0.11

200,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 10/04/2025 198,356,518 0.89

100,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 27/05/2025 98,580,932 0.44

100,000,000 Toronto-Dominion Bank 0.00% 18/02/2025 99,793,972 0.45
50,000,000 Toronto-Dominion Bank 0.00% 26/02/2025 49,849,710 0.22

100,000,000 Toronto-Dominion Bank 4.50% 10/10/2025 100,001,049 0.45

100,000,000 Toronto-Dominion Bank 5.57% 14/04/2025 100,190,842 0.45

100,000,000 UBS Group AG 0.00% 17/07/2025 97,977,431 0.44

9,220,648,752 41.48
37.20 2024 36.71

100,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 03/02/2025 99,976,887 0.45

100,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 24/02/2025 99,722,479 0.45
55,336,000 Albion Capital Corp 0.00% 20/02/2025 55,207,084 0.25
50,000,000 Antalis SA 0.00% 06/02/2025 49,969,679 0.22
75,000,000 Australia & New Zealand Banking Group Ltd 0.00% 28/02/2025 74,756,782 0.34

100,000,000 Bank of America FRN 17/10/2025 99,967,900 0.45
50,000,000 Barton Capital SA 0.00% 04/02/2025 49,982,493 0.23

150,000,000 Bedford Row Funding Corp FRN 18/06/2025 150,038,149 0.68

150,000,000 Bennington Stark Capital Co LLC FRN 08/04/2025 150,000,000 0.67

210,000,000 Bennington Stark Capital Co LLC FRN 16/04/2025 209,999,042 0.94

100,000,000 BRED-Banque Populaire 0.00% 06/05/2025 98,865,016 0.44

100,000,000 Caisse des Depots et Consignations 0.00% 13/03/2025 99,524,453 0.45

100,000,000 Clifford Capital Pte Ltd 0.00% 11/03/2025 99,532,893 0.45
70,000,000 Collateralized Commercial Paper Co LLC 0.00% 03/02/2025 69,983,654 0.31

100,000,000 Collateralized Commercial Paper Co LLC 0.00% 09/07/2025 98,047,535 0.44

150,000,000 Collateralized Commercial Paper Co LLC 0.00% 09/07/2025 147,048,383 0.66
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37.20 2024 36.71

70,000,000 Collateralized Commercial Paper Co LLC 0.00% 04/08/2025 68,439,540 0.31
100,000,000 Collateralized Commercial Paper Co LLC FRN 02/05/2025 100,000,000 0.45
150,000,000 Collateralized Commercial Paper Co LLC FRN 03/06/2025 150,000,000 0.67
165,000,000 Collateralized Commercial Paper Co LLC FRN 16/07/2025 164,978,459 0.74
150,000,000 Collateralized Commercial Paper Co LLC FRN 14/10/2025 149,999,880 0.67
150,000,000 Concord Minutemen Capital Co LLC 0.00% 11/03/2025 149,285,342 0.67
100,000,000 Concord Minutemen Capital Co LLC 0.00% 24/03/2025 99,376,558 0.45
102,467,000 Concord Minutemen Capital Co LLC 0.00% 23/04/2025 101,436,039 0.46
100,000,000 Concord Minutemen Capital Co LLC FRN 28/05/2025 99,994,400 0.45
200,000,000 Corporacion Andina de Fomento 0.00% 07/04/2025 198,449,596 0.89
200,000,000 Corporacion Andina de Fomento 0.00% 16/04/2025 198,236,912 0.89

40,000,000 Corporacion Andina de Fomento 0.00% 30/04/2025 39,567,474 0.18
100,000,000 Deutsche Bank AG 0.00% 14/02/2025 99,841,498 0.45
100,000,000 Deutsche Bank AG 0.00% 19/02/2025 99,785,219 0.45

50,000,000 Deutsche Bank AG 0.00% 13/03/2025 49,761,044 0.22
100,000,000 Deutsche Bank AG 0.00% 24/03/2025 99,402,127 0.45
100,000,000 Deutsche Bank AG 0.00% 31/03/2025 99,308,990 0.45
125,000,000 Dexia SA 0.00% 21/03/2025 124,273,981 0.56
200,000,000 Dexia SA 0.00% 28/07/2025 195,700,497 0.88

50,000,000 Dexia SA 0.00% 01/08/2025 48,902,338 0.22
642,948,500 DZ Bank AG 0.00% 03/02/2025 642,818,766 2.89

65,000,000 EUROFIMA 0.00% 05/02/2025 64,969,226 0.29

55,000,000 EUROFIMA 0.00% 17/03/2025 54,708,050 0.25

35,000,000 EUROFIMA 0.00% 24/03/2025 34,788,709 0.16
100,000,000 European Investment Bank 0.00% 24/03/2025 99,404,427 0.45
150,000,000 Gotham Funding Corp 0.00% 14/04/2025 148,699,073 0.67
100,000,000 HSBC Holdings PLC FRN 24/02/2025 100,005,623 0.45
125,000,000 JP Morgan Securities LLC FRN 08/12/2025 125,115,203 0.56
100,000,000 KfW 0.00% 25/02/2025 99,712,967 0.45
100,000,000 La Banque Postale SA 0.00% 12/02/2025 99,865,638 0.45
100,000,000 La Banque Postale SA 0.00% 25/02/2025 99,711,139 0.45
100,000,000 Landeskreditbank Baden-Wuerttemberg Foerderbank 0.00% 14/05/2025 98,760,352 0.44
101,000,000 Landwirtschaftliche Rentenbank 0.00% 28/02/2025 100,682,556 0.45
125,000,000 Lexington Parker Capital Co LLC FRN 06/02/2025 124,999,055 0.56

60,000,000 Managed and Enhanced Tap (Magenta) 0.00% 01/05/2025 59,362,203 0.27
185,000,000 Matchpoint Finance PLC 0.00% 15/04/2025 183,350,240 0.83
100,000,000 Natixis SA 0.00% 14/04/2025 99,157,886 0.45
100,000,000 Natixis SA 0.00% 06/05/2025 98,871,680 0.44

75,000,000 Oversea-Chinese Banking Corporation Ltd 0.00% 20/02/2025 74,824,333 0.34
100,000,000 Oversea-Chinese Banking Corporation Ltd 0.00% 28/04/2025 98,945,246 0.45
200,000,000 Oversea-Chinese Banking Corporation Ltd FRN 14/03/2025 200,023,578 0.90
150,000,000 Oversea-Chinese Banking Corporation Ltd FRN 02/06/2025 150,000,000 0.67

35,000,000 Ridgefield Funding Co LLC 0.00% 12/05/2025 34,570,059 0.16
100,000,000 Ridgefield Funding Co LLC FRN 04/06/2025 99,974,125 0.45
200,000,000 Royal Bank of Canada FRN 09/07/2025 200,169,518 0.90

90,000,000 Satellite SA 0.00% 18/03/2025 89,530,770 0.40
150,000,000 Sheffield Receivables Co LLC 0.00% 19/02/2025 149,667,108 0.67
150,000,000 Swedbank AB FRN 17/03/2025 149,984,846 0.67
100,000,000 Sweden (Kingdom of) 0.00% 11/02/2025 99,877,209 0.45
150,000,000 United Overseas Bank Ltd FRN 03/06/2025 149,966,055 0.67
100,000,000 Versailles LLC FRN 03/06/2025 99,990,550 0.45
100,000,000 Verto Capital I1-A LLC 0.00% 01/04/2025 99,283,234 0.45
150,000,000 Victory Receivables Corp 0.00% 14/04/2025 148,699,072 0.67
100,000,000 Washington Morgan Capital Co LLC FRN 02/07/2025 100,000,000 0.45

8,269,850,819 37.20
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79.02 2024 76.28

0.34 2024
75,000,000 Caisse d~” Amortissement de la Dette Sociale 3.00% 17/05/2025 74,683,176 0.34
74,683,176 0.34
2024 2.03

17,565,182,747 79.02

21.14 2024 22.14

21.14 2024 22.14

250,000,000 Australia & New Zealand Banking Group Ltd 4.33% 03/02/2025 250,000,000 1.12
300,000,000 Bank of Nova Scotia 4.33% 03/02/2025 300,000,000 1.35
900,000,000 Credit Agricole SA 4.33% 03/02/2025 900,000,000 4.05
999,000,000 KBC Bank NV 4.33% 03/02/2025 999,000,000 4.49
400,000,000 Mizuho Bank Ltd 4.34% 03/02/2025 400,000,000 1.80
600,000,000 Mizuho Bank Ltd 4.34% 03/02/2025 600,000,000 2.70
500,000,000 Mizuho Bank Ltd 4.34% 03/02/2025 500,000,000 2.25
250,000,000 National Bank of Canada 4.33% 03/02/2025 250,000,000 1.13
500,000,000 Royal Bank of Canada 4.33% 03/02/2025 500,000,000 2.25
4,699,000,000 21.14
4,699,000,000 21.14

22,264,182,747 100.16

3.60 2024 2.34

300,000,000 Barclays Bank PLC 4.38% 03/02/2025 300,000,000 1.35
500,000,000 JP Morgan Securities LLC 4.34% 03/02/2025 500,000,000 2.25
800,000,000 3.60

1,453,086 0.01

40,495,544 0.18

(878,805,129) (3.95)
22,227,326,248 100.00

22,227,512,285
1.00

76.02
20.34

100.00
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Siatement of Finandal Position

As at 31 January 2025
Northern Trast U.5,
Dollar Liquidity Fund
As at
31 Junaary 2025
MNotes UssS
Assels
Finaneial assets at fair valie through profit or loss
« Investment in the Northern Trust Global Funds ple - The ULS, Dollar Famd 6,79 104,021,126
Cuash and cash equivalents 9,13 300
Acerued dvadend ineome 51256
Subseriptions recavable 4,030,337
Expense rebate receivable 9 214,687
Oiher assets 307,294
Total assets 106,620,000
Liahilities
Finaneial liabilities measured st amonised cost:
- Redemptions payable (1.854.225)
= Investment mamagement fee payable 9,10 (42,5352)
- Management fee payable 9,10 {5,800
- Administration fee payable 9,10 {6,407
- Custody fee payahle 9,10 (8.384)
- Agent company fee payahble 10 (44,46T)
- Distnbuter fec pavabe 10 (24.373)
- Distributions payable 12 (44,131}
- Other expenses payable (52.228)
Total Habilities (2,082 676)
Equity 106,543,324
Equity 106,543,324
Units outstanding 11 10,654,333 653
Equity per unit Usso01

The notes on pages 10 to 21 form an integral past of the financial statements.

‘Om hehalfl of the Board of Trustees on 3 June 2023

4t

Trusice

Benoit Sansoucy William Shaw
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Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of

commencement of operations) to 31 January 2025

Statement of Comprehensive Income
For the peried ended 31 Jannary 2025

Investment incomne

Incom ¢ from Frranctal Asvete af Fair Falus through Profg or Loss:
Dividend income

Net Investment income

Operating expenses

Investment management fees

M anagement fees

Admumastration fecs

Custody fees

Agent company fees

Dnstnbutor fees

Auditor's fees

Other exp enses

Total operating expenses before finance costs

Expense robate

Net inoome before Minance costs

Finance costs

Interest expense

Change in net assets attributahle to holders of redeemahble participating units

The notes on pages 10 to 21 Form an integral past of the financial statements.
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210
2,10
#10
a10
10
10

Northern Trast U.S.
Dollar Liguidity Fund

Period ended
31 Januwary 2025
Us%

2,040,063

2,000,063

(75,402)
(32,714)
(20,958)
(8,384)
(63,270)
{122,371)
(17,008
(141,939)

{452,058)
214,687
1,741,692

124)

1,741 608
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Statement of Changes in Net Assets Atributable to Redeemable Parddpating Unithoelders
For the period ended 31 Jannary 2025

Northern Trast U.5.
Dollar Liquidity Fund
Peri od ended
31 January 2025
MNoles 5%
et acsets attributable to holders of redeemable p articip sting units at the beginning of the

penad -
Proceeds from issuance of redeemable particip ating units 467 BI1A18
Payments for redemp tions of redeemable p miicp ating units (361 308,082y
Distribustions 12 {1,741 ,620)
Change in net assets attnbutable to holders of redeamable participating units 1,741 608

Net assets aniributable to holders of redeemable particdpating units at the end of the
period 106,543,324

The notes on pages 10 to 21 form an integral past of the financial statements.

103/197



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Siatement of Cash Flows
For the period ended 31 Janumary 2025

Northera Trusi 1.5,

Dallar Liguidity Fund
Perlod ended
31 January 2025
Notes 155
Cash flows from operating activities
Chenges in net assets atiributable to holders of redeemable participating umits 1,741,608
Changes In operating assers and Habllides:
Increase in other agzets (574,237)
Incrense i secrued expenses and other pay sbles x28 451
Sals of investments 80,637,176
Purchases of investments {184,658,302)
Met cash usedin operating activities (102,625,304)
Cash flows from financing activitics
Procesds from issue of redesmable units 453,821,081
Piryments for the redemption of redeemable units (359,453,857)
Distributicns paid 12 {1,741,620)
Net cash generated from financdng sctivities 102,625,604
Net incresse in cash and cash equivalents 300
Cash and cash equivalents, beginning of the period -
Cash and cash equivalents, end of the period 13 300
Supplemeniary Information:
Renk interest paid (84)

The notes on pages 10 to 21 form an infegral part of the financial staternents.
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Notes to the Financial Statements
1. Organisation and Investment Objective

MNorthern Trust Uit Trust (the “Tmest™) 15 o umt trust established by the Trust Dieed, The Trast has been established as an umbrella
unit trust constituded by a Trust deed govemed by the laws of the Cayman Islands on 4 March 2024, The Trust registered under
the Mutual Funds Act of the Cavman Tslands 12 March 2024, A separate porifolio or series trust can be created and established
to which assets and liabilities attributable to the relevant series trust will be applied. Units relating exelusively to each series tnast
will be issued. The Trust has established one series trust as of March 2024, Northern Trust U5, Dollar Liguidity Fund (the “Series
Trust”}, whose investment objective 15 to invest substantially all of the assets of the Senes Trust into the Northern Trust 1.5,
Diallar Fund (the “Underlying Fund”), a sub-fund of Morthern Trust Global Funds ple.

Some of the proceeds from the issue of Units will not be invested in the Underlying Fund and may instexd be retained in cash in
arder to meet the Series Trust’s en-going cash needs from time to time.

The investment sctivities of the Series Trust are manag ed by C5 (Cayvman) Limited (the “Manager™).

Morthern Trust Global Investments Limidted (the “Investment Manager™) will provide diseretionary investment managenent
serviees to the Senes Trust in respect of its investment in the Underlyving Fund.

Sinee most of the assets of the Sees Trust wall be invested in the Underlying Fund, the performance of the Senies Trust will, to
a large extent, depend on the performance of the portfolio of the Underlying Fund.

Agat 31 January 2025, the Senes Trust had no emplovess. No ofher series trusts have been launched by the Trust to date.

1. Basis of Accounting
These financial statements for the penod ended 31 January 2025 are prepared in sccordance with IFRS Accounting Standards.,

Detailz of the Trsl" s matennal ace nunﬁn; ?bl.i.:i-:-t e desenbedin Note 5.

Gotng Concern
The Manager has a reasonable expectation that the Trust has adequate resources to continue in operational existemce for the
foreseeable future. Therefore, the Trust continues to adopt the going concern basis of accounting in prepaning the financial
statements.

3. Functional and Presentation Currency

The functional curreney is the cumency of the primary economic environment in which the Senes Trust operates,

The functional and presentation curreney of the Underlving Fund 15 TS, Dollar (“USS™), therefore, the functional and
presentational currency of the Series Trust is TS5,

4. Use of Estimates and Judgem ents
Use of Estinuies

The preparation of financial statements in conformity with IFRS Accounting Standards requires management to make estimates
and assumptions that affect the application of policies and the reported amounts of assets and habilibes, income and expenses,
The estimates and associated assumptions are based on histoncal expenience and various other factors that are believed to be
reasonable under the circumstances. Actual results could differ from those estimates. The estimates and underlying assumptions
are reviewed on m ongoing basis. Revisions to accounting estimates are recognised prospectively.

10
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Notes to the Financial Statem emts | continued)

4. Use of Estimates and Judgements (continued)
Use of Tudg evswnis

Information about significant areas of eritical judgement in applying accounting policies is included in Note 3 - Functronal and
Prezentanian Crrency and Note 3(d) - Financial Instronents: Faie Faliee Measurement Principles,

-1 Material Accounting Policies
fa) Basiz of Meastrem ent

The financial statements have been prepared on a histoneal cost basis, except for financial mstruments classified at fair value
throwgh profit or loss, which have been measured ab Fur valie,

(&) Changes in Accowrting Policres

There are no standards, interpretations or amendments o existing standards that are not yet effective that would be expected to
have a significant impact on the Seres Trust,

fe) Forefen Currency Translation

Transactions in foreign eurrencies are translated at the foreign exchange rate ruling at the date of the transactions. Moneiary asseis
and liabilities denmomuinated in foreign currencies are translated to 1753 at the foreign exchange rate muling at the Statement of
Financial Position date.

MNon-monetary assets and liabilities denominated in foreign currencies are franshated to USS at the foreign exchang < rate mling
at the dates on which the fair values were defermined.

Foreign cwrrency exchange differences relating to investments at fair value through profit or loss are included as a component of
net gain/loss) on debt investments. All other Foreign exchange differences arising on translation relating to monelary items,
including cosh and cash equivalents are recogmised in the Statement of Comprehensive Income as net foreign exchange gan/{loss),

(d} Fitercial Instrumerrts

O ffsetting

Finaneial sssets and financial liabilities are offset and the net amount presented in the Statement of Financial Position when, sl
only when, the Serics Trust has a legal right to offset the amounts and it intends either to settle on a net basis or to realise the
asset and setile the liability simultancously. For the pertod ended 31 January 2023, there were no financial assets or liabilities
subject to enforecable master nethng arangements or simalar arrang ements whach weonld uqlirr disclosure. Financial asscts and
liabilities are presented gross in the Statement of Financial Position,

Income and expenses are presented on a net basis for gains and losses from financial instruments at fair valwe through profit or
luss and foreign exchange guns and losses.

Classificati

On initial recognition, the Series Trust elassifies financial assets as measured at amortised cost or Fair Value Through Profit or
Loss (“FVTPL™),

A financial assetis measured at amortised cost if it meets both of the following conditions and is not designated as at PV TPL:
¢ itis held within a business model whose objective is to hold assets to colleet contractual cash lows; md

® itz contractual terms give nse on specificd dates to cash flows that are Solely Pavments of Pnnapal and Interest (“SPPI).
All other hnancial assets of the Senes Trust are measured at PV TPL.

11
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Notes to the Financial Statements | continued)

5. Material Accounting Policies (continmwed)
{d} Furancial Instruments {cantimeed)
Business model assessment

In making an assessment of the ohjective of the business model in which a financial asset is held, the Series Trust considers all
of the relevant infermation about how the business is manag ed, including:

&  the documented investment strategy and the execution of this strategy in practice. This mncludes whether the investment
strategy fecuses on eaming contractual interest incomes, mantaining a particular interest rate profile, matching the duration
of the financial assets to the duration of any related liabilities or expected ¢ ash outflows or realising eash flows through the
sale of the assets;

®  how the performancs of the portfolie is ¢valuated and reported to the Series Trust’s management;

& the neks tat affect the performance of the buane s model (and the fnancial acsets held vathin that business model) and
how those nsks are managed;

& howthe Investment Manager is compensated: eg. whetler compensation is based on the fair value of the assets managed or
the contractual cash Aows collected; and

&  the frequency, volume and timang of sales of financial assets in prior penods, the reasons for such sales and expectations
about future sales activity.

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

The Senes Trust has determined that it hias two business models:

®  Held-to-collect business model: this includes cach and cash couivalents, secred dividend income and other receivables
These financial assets are held to collect contractual cash flow,

o Other business model: this includes investment in Worthemn Trust Global Funds ple - The U5, Dollar Fund These financial
assets are managed and their perfommnee is evaluated, on a fair value basis, with frequent sales taking place.

Assessment wheiher contractual cash flows are SPPI

For the purposes of thas assessment, *prnncipal’ 15 defined as the Far valie of the hiancial asset on mubial recogmtion. *Interest’
is defined as comsideration for the time value of money and for the credit nisk associated with the principal amount outstanding
during a particular period of time and for other basie lending risks and eosts (e.g. liguidity sk and administrative costs), as well
as a profit margin,

In assessing whether the contractual cash flows are SPPI, the Senes Trust considers the contractual terms of the instrument, This
includes assesaing whether the financial asset containe a contractual term that could change the tioing or amount of contractual
cash flows susgh that it would not mest this condition. In making this assessment, the Senes Trust considers:

®  confingent events that would change the amount or timing of cash flows;

&  leverage features;

®  prepayment mnd extension fentures;

®  ierms that limat the Senes Trust's claam to cash flows from specified assets (e.g. non-recourse features); and

s features that modify consideration of the time value of money (e.g. periodical reset of inferest rates).

12
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Notes to the Financial Statements | continued)

5. Material Accounting Policies (continmwed)

{d}  Financial lnstruments {contined)

Management has considered the items in the previous page and have concluded that the investment in Northern Trust Global
Fumds ple - The U.5. Dollar Fund has been classified as designated at BV TPL.

Eecognition

The Series Trust recognises financial assets and liabalities on the rade date, the date it becomes party to the contraciual provisions
of the instrument, From this date any gains or losses ansing from changes in fair value of the finaneial assets or financial liabilities
camed at far value are recorded in the Statement of Comprehenave Income. Finnneial habalities are not recogmised unless one
of the parties has performed or the contract is a derivative contract not exempt from the scope of IFRES 9,

D e

A financial asset is derec ogmised when the Senes Trust loses control over the contractual nghts to the cash Aows that compnise
that asset. This occurs when the nghts are realised, expire or are swrendered and not retained. Investments that are sold are
derecognised and comresponding receivables from the buyer for the paymient are recognised as of the date the Series Trust commits
tor sell the assets (trade date). The Series Trust uses the weighted average cost basis to determine the gan or loss on derecognition.
A finaneial liability 15 derecognised when the obligation specified in the contract i3 discharged, cancelled or expired.

M 1 Fait Value M Princiol

Financial instrusments are measured initially at fair value (transaction price) plus, in case of a financial asset or financial lability
not measured at fair value through profit or loss, iransaction costs that are directly attnbutable to the acquisition or issue of the
financial asset or financial linbility. Transaction costs on financial assets and financial liahilities measured at fair value through
profit or loss are expensed immediately, while on other finaneinl instruments they are amortised.

Subsequent to imtial recogmtion, all instruments classified at fair value through profit or loss are measured at fair value with
changes in their fair value recognised in the Statement of Comprehensive Income.

Fair value 15 the price that would be received to sell an asset or paid to transfer a liability in an orderdy transaction between market
participants at the measurement date in the principal or, in its sbsence the most advantageous market which the Series Trust has
aceess at the date. The fair values of financial assets and liabilitics traded in active markets are based on quoted market prices at
the clase of trading on the reparting date.

Finaneial assets classified as financial assets measured at amontised eost are camied at amortised cost using the effective interest
rate method, less impairment losses, if any.

Finaneial lisbilities, other than those at fair value through profit or loss, are measured at amortised cost using the e ffective interest
rate.

Impainment
The Senes Trust ascesses on a forward-looking basis the Expeeted Credit Losses (*ECL™) associated wath its debt instrument assets ¢

at amortised cost and Fasr Value Through Other Comprehensive Income and with the exposure arising from loan commatments and fin:
guarantes contracts, The Senes Trast recognises a loss allowance for such losses at each reporting date, The mensurement of ECL rel

®  an unbissed and probability-weighted amount that iz determined by evaluating a range of possible outenmes;
¢ the time value of money; and

®  reasonable and supp ortable informati on that is available without undue cost or effort at the reporting date about past events,
current conditions and forecasts of fishure economic conditions.
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Notes to the Financial Statements | continued)

5. Material Accounting Policies (continmed)
e} Cash and Cach Equavalents

Cash comprises of cash deposited with banks, Cash equivalents are short-term highly liquid investments that are readily
convertible to knowm amounts of cash and which are subject to insignificant changes in vahie and are used by the Series Trust in
the management of short-tenm ¢commitments.

() Expenses

All expenses, other tian transaction ¢osts, are recogmsed in the Statement of Comprehensive Income on an acerual bass,

(g Dividemd Income
Dividend income is recognised in the Statement of Comprehensive Income on an ex-dividend date basis,
(h)  Dxwidertds Payable

Under the terms of the Trust Deed, the Manager may in its sole diseretion declare an anmual dividend or interim dividend from
Hme to time.

(i) Taxation

The Government of the Cavman Islande will not, under existng legislation, impose any income, corporabe of eapatal gmng tax,
estate duty, inhentmce tax, gift tax or withhelding tax upon the Trust or the Umtholders, The Cayvman Islands 15 not party to awy
double taxation treaty with any country hat is applicable fo oy pavments made to or by the Trust or pmy Senes Trust,

The Trust 15 in the process of applying for smd can expect to receive an undertaking from the Financial Seeretary of the Cayman
Islands that, in accordanc e with Scetion £1 of the Trusts Act, for a period of 50 periods from the date of the ereation of the Trust
no law which is hereafter enscted in the Cayman Islands imposing any tax or duty to be levied on income or on capital assets,
gns or appreciation or any tax in the noture of estate duty or inheritance tax shall apply to any property comprised in or any
ineome ansing under the Trust or to the Trustee or Unitholders in respeet of any such property or income. No stagp duty 15 levied
in the Cayvman Islands on the transfer or repurchase of Unats,

Capital gains, dividends and interest received may be subject to withholding tax imposed by the country of origin and such taxes
may ot be recovered by the Series Trust or the Unithol ders.

(i} Unds Cutstanding

The Series Trust has one class of redeemable participating units in issue. It is the most subordinate elass of financial instruments
igsued by the Senes Truet and, on hqudation of the Seres Trust ot entitles the holders to the residual net assets. The redecmable
participating units provide imvestors with the nght to require redemption for cash at a value proporti onote to the vestor”s unit
in the Series Trust’s net assets at the redemption date and aleo in the event of the Series Trust’s liquidation. In accordancs with
[AS 32, the Series Trust has ¢lassified such instrumsnts as equity.

(k) Egumy Per Unst
The equity per umt disclosed on the face of the Statement of Finanaial Posiion 15 ealeulated in accordance wath the Offering

Memorandum by dividing the cqaty included in the Statement of Financial Pesigon by the number of redeemable units
outstanding at period end.
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Notes to the Financial Statements | continued)

5. Material Accounting Policies (continued)
1) Srctured Erntities
I in the Underlvins Puod

The Underdving Fund is not considered to be a subsidiary of the Series Trust as the units held by it do not give the holders the
current ability to direct the activities that significantly affect the retums of both the Series Trust and the Underlying Fund. IFRS
10"s single contral model states that an enfity has contral over an investee when it 15 exposed, or has rights, to variable retums
fromits involvement with the investee and lhas the ability to affect those retuns through its power over the investee, The Manager
deems that the Senes Trustis deemed to be an Investment Entity in accordance with IFRS 10°s Investment Entity Exception. The
Munager 15 therefore satisfied that the Underlving Fund does not meeet the defimtion of 3 subsidiary in accordance with IFES 10
and meet the definition of a structured entity in accordance with IFRS 12,

A structured entity is an enhity that has been designed so that voting or similar nghts are not the dominant factor in deciding who
contrals the entity, such as when any voting rights relate to administrative tasks only and the relevant activities are directed by
means of contraciual arrangements. A structured entity often has some or all of the following features or atirtbutes: (a) resiricied
activities; (b) a murrow and well-defingd objective, such as to provide investment opportunities for investors by passing on nsks
and rewards associated with the assets of the structured entity to investors; (¢} insufficient equity to permit the structured entity

to finance its actvitics without subordinated financial support; and (d) financing in the form of multiple contractually hnked
instruments to investors that ercate concentrations of eredit or other nsks.

The Manager has determined that the Series Trust's investnvents in the Underlving Fund represent investments in unconsolidated
structured entities, The Underlving Fund secks to achaeveits investment objectives throughinvesting in hagh quality fixed income
or adpistable rite secunties denonunated in its base currency.

The investinent manager of the Underlying Fund is Morthern Trust Global Investments Limited. The Undedying Fund finances
ils operalions By igsuing redeemable paricipating umits whach sre puttable ot thie holders” option and entitle the holder to a
proportional stakie in the Underlving Fund®s net aseets. The Senes Trugt holds redeemable participating units and interests in the
Underdying Fund. The holdings of the Senes Trust in the units of the Undedying Fund are included in the Statement of Financial
Position within Investment in the Northermn Trust Global Funds ple - The 1.5, Dollar Fund. The dividends received by the Senes
Trust from the Underdyving Fund is included in the Statement of Comprehensive Income within dividend inseme.

6. Finandal Instruments and Associated Risks

The Senes Trust invests substantially all of 1ts assets in one entity, the Undedying Fund, whach is exposed to market price nsk,
interest rate sk, credit sk, lgudity risk and curency risk ansing from the financial instruments it holds.

{a} Market Price Risk

Market price risk is the nsk that the fair value of a financial instrument will flucteate because of changes in market price and
includes foreign curreney msk, interest rate risk and other price risks, such as equity and commodity risks.

(b) Currency Risk
Currency risk is the risk that the fair value of a financial instrument will fluctuate because of changes in foreign exchange rates.

At period end, the Series Trust is only exposed to eurrency risk through its investment in the Underlying Fund as the Underlying
Fund holds secunities and denvatives dencaninated in currencies other than the U535,
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Notes to the Financial Statements (continued)
6. Financial Instruments and Associated Risks { continned )
(¢) Imterest Rate Risk

The Underying Fund invests in short-tenm interest beanng assets which have interest rate exposure of no more than 12 months,
As a result, the Investments in which the Senes Trust will be indirestly mvested may be subject to price Auctuations throughout
their duration, that is, from the issuance or acquisition o f such Investments until redemption or disposal thereof, dependmg upon
interest rate fluctuations during such period. When interest rates fluctuate, the duration of the Investment may be used as an
indication of the degree of change in the debt price of the debt security. The bigger its duration value, the larger the change in the
price of the debt security for a given movement in interest rates. Therefore, the amount of distributions payable to Unitholders
and the abslity of the Series Trust to maintain the Constant NAV may be impacied as a result, The Series Trust's only inferesi-
beanng assct 15 ¢ash and cash equivalents,

id) Credit Risk

Credit rigk is the risk that one party to 2 financial instrument will eanse o finoneial loss for the other party by failing to discharge
an obligation. The Senes Trust's only investment is in the Underlving Fund and herefore the majonty of the credit nisk is that
which is incurred in the Underlying Fund. The trading and settlement practices of some of the stock exchanges or markets on
whieh the Underdying Fund may invest may not be the same as these in more developed markets, which may inerease setil ement
risk andfor result in delays in realising investments made by the Underdying Fund. In addition, the Undedying Fund will be
exposed to eredit ngk on parties vath whom it trades and wall bear the nsk of settlement defandt, The Undedying Fund Depositary
may be instructed by the Underlying Fund Investment Manager to settle transactions on a delivery free of payment basis where
the Underlying Fund Iivestment Manager believes and the Underdving Fund Depositary agrees that this form of settlement is
common market practies, Unitholders of the Underdving Fund should be aware, however, that this may result in a loss to the
Underlying Fund if a transaction fails to settle and the Underlying Fund Depositary will not be liable to the Underlying Fund or
to the unitholders of the Underlyving Fund for such aloss.

The Senes Trust's financial assets exposed to credit nsk amounted to the following at the Statement of Finaneial Position date:

Period ended

31 Januwary 2025

USS§

Investment m the Northem Trust Global Funds ple - The U5, Dallar Fund 104,021,126
Cosh and cash equivalents 300
Acerued dividend income 52256
Subsenptions reccivable 4030337
Exp ense rebate recenvable 214687
Oriher assets 307294
Taotal 108,626,000

(e} Liquidity Risk

The Trust's constitution provides for the daily ereation and cancellation of Unats and it i therefore exposed to the hiquidity nek
of meeting unithalder redemptions at any time.
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Notes to the Financial Statements (continued)

6. Financdal Instruments and Associated Risks {continued)
(e} Liquidity Risk {continmed)

The Underving Fumd will be exposed to a eredit nsk on parties with whom it trades and may also bear the nsk of settlement
defanlt. For example, although the seller under a repurchase agresment will be requured to mantain the value of the secunities
subject to the agreement in an amount exceeding the repurchase price, default by the seller would expose the Underdving Fund to
possible loss due to adverse market action or delay in commection with the disposition of the underlving obligations. Securitics
purchased or sold on a“when-issued™ ar*delaved delivery™ basis involve a nisk ofloss ifthe value of the securities to be purchased
declines prior to the settlement date or ifthe value of the securities to be sold inerenses prior to settlernent date. Loans of securities
also mvolve nsks of delay in receiving additional collateral or in recovenng the secunties loaned, or posaibly loss of nghts in the
collateral should the borrower of the secuntics beeome insolvent. Furthermore, it may not be possible or may be difficult to sell
a secunty held by the Underdying Fund at the time or the price that would normally prevail in the market. 1t may be necessary,
due to illiquidity in the market or otherwise, to lower the price, scll other securities instead, or cease pursuing an investment
apportunity, each of which could result in a negative effect on the Underlying Fund’s performance. A formerly liguid security
may become illigud due to 2 number of reasons, ineluding as & result of the factors deseribed elsewlere in these risk factors.

The residual contractual matunties of Anancial habalities at dhe Statement of Fmaneial Position date are shown in the table below:

Northern Trust US . Dollar Liguidity Fund
11 January 2015

Less than 1 month 1 - 3 months Tatal
UsS 55 Us§

Fimancial Habilities
Bedermptions payvable {1,854 228) . {1,334 .328)
Acerued expenses . 42128 {42,126)
Other expenses payable - {186,325) (186.315)
(1.854,225) (228451) (2 082676)

(M) Operatonal Risk

Animvestment in the Underlving Fund, like any fund, can involve sperational nsks ansing from fastors such as processing errors,
human errors, inadequate or Failed intemal or external processes, failure in svstems and techmology, changes in personmel,
infiltration by unauthorised persons and errors caused by serviee providers such as the Undedying Fund Investment Manag er,
the Underlying Fund Depositary or Northern Trust International Fund A dministration Serviees (Ireland) Limited in its capacity
as administrator of the Undedyving Fund Umbrella or any successer thereto duly appeinted { e “Underlying Fund A dudm strator™),
Whale the Underlying Fund seeks to minimise such events through controls and oversight, there may still be fialures that could
cause losses to the Underlying Fund,

The Underlying Fund Investment Manager, the Underlving Fund Admimstrater and the Underdying Fund Depositary (and their
respechive groups) each maintain appropriate information technology systems. However, like any other system, these systems
conld be subject to eyber security attacks or similar threats resulting in data seeurity breaches, theft, a distuption in the Underlyving
Fund Investment Manager's, the Underlying Fund Administrator®s and/er the Underlving Fund Depositary® s service or ability to
close out positions and the disclosure or cormuption of sensative and confidentinl information, Notwithstanding the existence of
pelicies and pro cedures designed to defect and prevent such breaches and ensure the secunty, integnty and confidentiality of such
information as well as the existence of business confimuity and disaster recovery measures designed to mitigate any such breach
or disruption at the level of the Underlying Fund and its delegates, such secunity breaches may potentially also result in loss of
assets and could ereate significant financial and or legal exposure for the Underlying Fund.
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Notes to the Financial Statements | continued)

7. Fair Value Estimation

[FES 13 establishes a hierarchical disclosurs framework which prioritises and ranks the level of market price observability used
in measuning investments at foir value, Market price observability iz impacted by a number of factors, including the type of
investment and the characten stics specifie to the investment. Investments with readily available active quoted prices or for which
fair value can be measured from actively queted prices generally will have a higher degree of market price observability and a
lesser degree of pudgement used in measuring fair value,

Investments measured and reported at fair value are classified and disclosed in ong of the following categones:

®  Level 1 = Inguts that are quoted market prices (unadjusted) in active markets for identscal instroments.

®  Level 2 —Inputs other than quoted prices included within Level 1 that are observable either directly (i.e. as prices) or indirectly
(1., derived from prices).

® Level 3 - Inputs that are unobservable, This category meludes all instruments for which the valuation technique includes
inputs not based on observable data and whose unobservable inputs have o sigmificant effect on the instrument’s valuation.

The table below analyses within the fair value hierarchy the Series Trust's financial assets and liabilities measured at fair value.

31 January 2025

Uss
Financial Asseis Level 1 Level 2 Level 3 Todal
Investment m the Northern Trust Global Fumds ple -
The 11,5, Dollar Fund = 104,021,126 . 104,021,126
Total Minandal assets . 104,021,126 . 104,021,126

Financial instruments 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 observable mipasts are classified wathin Level 2. The observable
unadjusted Net Asset Value of redeemable units is judged to be representative of the price at which mark et participants are able
to transact with the Underlying Fund at the measurement date,

There were no ivestments classified as Level 3 a5 ot the penod ended 31 Tamuary 2025,
There were no tramsfers from Level 1 or Level 2 to Level 3 dunng the period,

For certain of the Seres Trust’s financial instruments including interest receivable, other receivables and other payables, the
earrying amounts approximate fair value due to the immediate or short-term nature of these hnancial mstruments. Az w31 JTanuary
2025, cash and cash equivalents, whose camyving amowit approximate to far value, were elassihed as Level 1, Recervables, other
assets, pavables and ather lishilities, whose carmving nmount approximate to for value, were ¢lassified as Level 2,

5. E quity per Undt

The reported equity per unitis calculated by dividing the total equaty perthe fimancial staferments of the Senes Trustby the number
of redeemable umts in 1ssue.

The equity per unit as af the period ended 31 January 202 8 was TS50.01.
9. Related Party Transactions and Connected Party Transactions

Parties are considered to be related if one party has the ability to control the other partv or exercise significant influenee over the
aother party in making financial or operational decisions.
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Notes to the Financial Statements | continued)

9. Related Party Transactions and Connected Party Transactions (continmed)

The followmg transactions with related partics were entered inte during the peniod by the Senies Trust in the ordinary course of
busimess and on normal commercial terms:

s 5 (Cayman) Limited, as Manager, enmed a fee of US332.714 of which U553 809 was payable at the period end.

®  Northern Trust Global Investments Limdted, a3 Investment Manager, camed a fee of USS75,402 of which T5542,552 was
payable ot the penod end. The fees of the Investment Manager are paid out of the azsets of the Series Trust. Expense rebate
amounted to US5214,687 of which US5214,687 was receivable st penod end,

& Northern Trust International Fund Administration Services (Irelandp Limated, s Adndnistrator, camed a fee of US520,958
of which USS6 407 waz pavable at the penod aad.

®  Northem Trust Fiduciory Services (Ireland) Limited, as Sub-Custodian, camied a fee of USSE.384 of which USS3 384 was
payable at the pertod end.

®  The Senies Trust’s holdings in the Underlving Fund as at 31 Jawary 2025 amounted to US5104,021,126.

o All cash balances are held with The Northern Trust Company (“TNTC™). The Series Trust charged bank interest expense of
USE84 dunng the period,

1i. Fees
The only investment held by the Senies Trust is Northern Trust Global Funds ple - The U.5. Dollar Fund.
Marngger Fees

The Manager it entitled to receive out of the assets of the Senes Trust an annual fee which wall not exceed USS30 000 per anmum,
This fee is acerued and calowdated on each Diealing Dayv and is payable monthly i arrears,

Tvestment Marager Fees

The Investment Manager is entitled to receive, out of the assets of the Senes Trust, a fee ofup to 0.155% per anovum acerued and
calendated on each Valuation Day and pavable n aresrs,

In addition, all proper and reasonable out-of-pocket expenses of the Investment Manager will be payable out of the assets ofthe
Senes Trust.

The lnvestment Manager's fee will be payable in consuderaton ofits investment man agement services in relation bo the assets of
the Senes Trust and sy other dubies and funchons to the Seres Trust,

Admumistrator

The Administrator 15 entitled to receive, out of the assets of the Senes Trust, a fee of up to USSI0,0KKD per annum accraed and
calenlated on each Valuation Day and payvable in mrrears, as well as reasonable charges for FATCA [ CRS services. In addition,
all proper and reasonable out-of-packet expenses of the Administrator will be payvable out of the assets of the Series Trust. The
Administrator’s fee will be pavable in consideration of its administrative services in relafion to the assets of the Senes Trust and
transfer agency serviees in relation to issue and repurchase of Units,

Crstodian
The Custodian is entitled to receive, out of the assets of the Series Trust, a fee of USS10 000 per annum acerued and calculated

on each Valuation Day and payable in arvears. All proper and reasonable out-of-pocket expenses of the Custodian will be payable
out of the assets of the Seres Trust.

19

114/197



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad
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Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Notes to the Financial Statements { continued)
10. F ees (continued)
Distribugor Fees

Mo fee is pavable to Northern Trust Global Investments Limited, as Global Distnbutor or to The Nerthern Trust Company of
Hong Kong Limated, as Regional Distnbutor, i respect of the services provided under the relevand global distnbution and

regional sub-distnbution sgreements,

Rakuten Securities, Inc., as Local Distributor is entitled to receive, out of the assets of the Series Trust, o fee of up to 0.30% per
annum accrued and caleulated on each Valuation Day and paysble in arears, The Local Distnbutor’s fee will be payable in
consideration of its dutics and funetions, including the distribution of Undts in Japan, handling subsenptions and repurchases,
delivery o f management reports, provision of certain information to existing Unitholders, aftercare services, and other analogous
or identical duties.

Agent Company Fees

The Agent Company 15 entitled to receive, out of the assets of the Senies Trust, a Fee of up to (.20% per annmum acerued and
calendated on each Valuation Day and payvable i svears.

The Agent Company’s fee will be payable in consideration of its duties and functions, including deliveries of prospectus,
management reports and other documents to the Local Disinibutor and other sales handling companies, publicati on of the Net
Asset Value per Unit in JTapan ad other analogons and ancillary duti es.

11. Units Qutstanding
The nights attached to the redeemable units are as follows:

Units im fssue Units issued  Units redeemed Units in fssme
3 April 2024  during the peried during the pericd 31 January 2015

Northern Trust U5, Dollar Liguidity Fund
Distrnbuting Class Units — Rakuten A - 46,785,141.831  (36,130,808,176) 10,634,333 ,6538

The table below details the monetary amounts of the umthol der subseriptions and redemptions during the period ended 31 Tanuary

2025,
Value of units Value of units Net capital unit
issmed rede emed activity
Northern Trust US , Dollar Liguidity Fund UsS UsSs Us%
Distnbuting Class Unsts - Falouten A 467851418 (361,308 082 ) 106,543 336
1. Disiributions

The table below detmls the distnbutions declared dunng the penod ended 31 January 20235,

Period ended

31 Januwary 2025

Northern Trust U5, Dollar Liquidity Fund (123
Distrbuting Class Ungts - Rakuten A 1,741,620
1,741,620

20
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Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Notes to the Financial Statements | continued)

1 Disiributons { continued )

The table below details the distibutions pavable as at 31 Jamuary 2025,

As ai

31 Janwary 2025

Northern Trust US ., Dollar Liguidity Fund Uss
Distrbuting Class Units - Rakuten A 44,231
44,231

13. Cash and Cash Equivalents
All cash and cash balances of the Series Trust are held with TNTC,

As at

X1 January 2025

Uss

Cash and cash equivalents 300

14. Invesiments in Unconsolidated Struciured Entities

The table below sets out interests held by the Series Trust in unconsolidated structured entities. The maximum exposure fo loss
is the exrrying amount of the financial assets held.

As at 31 January 2025
Carrying amount includedin

non-pledged Mnandal assets at

C ountry Number of Total Net Assefs® FVTPL
Northern Trust Unit Trost investee fands 8§ Uss
MNorthern Trust 1.5, Dollar

Liquudity Fund 1 21227 326,148 104,021,126

*IFES 12.26 requires that an entity shall diselose qualitative and quantitative information about its interests in unconsoli dated
structured entifies, including, but not limited to, the nature, purpose size and activities of the structured entity and how the
struetured entity is finaneed. IFRS 12 does not specify how to measure the size of a structured entity. Therefore, managerment
applics s judgement in determumng an appropriate measure of size that provides sutficient and meamnghul information about
the assets held by unconsolidated structured entities, The aize of structured entities which are investment funds ean be measured
by the total net assets of the investment fund, as illustrated above,

15, Significant Events during the Period
Morthemn Trust U5, Dollar Liguidity Fund and Distributing Class Units - Bakuten A lsmched on 3 April 2024,

There have been no other significant events during the period, which have an impact on the financial statements for the penod
ended 31 Tanuary 2025,

Il
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Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Notes to the Financial Statem emts | continued)

16. Subsequent Evenis

The table below details the distributi ons declared at 9 Apnl 2025 post year end,

Northern Trust US, Dollar Liquidity Fund U558
Distributing Class Units — Rakuten A 11405
11.40%

There have been no ether events subsequent to the period end, which may have had an impact on the financial statements for the
penod ended 31 January 2025,

17. Approval of Financial 5tatements

The financial statements were approved by the Authonsed Signatones of the Trustee on 3 Jume 2025,
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Annual Report and Audited Financial Statements for the period from 3 April 2024 (date of
commencement of operations) to 31 January 2025

Portfolio of Investments (Unauditedy — Northern Trust US. Dollar Liquidity Fund

Nominal Fair value % of Net
Holdings Investmenis Uss Assets
Investment in the Northern Trust Global Funds ple - The US. Dollar Fund: 9725%
104,021,126 The U5, Dollar Fund - Class J Distabatmyg 104,021,126 o763
Total Investment in the Northern Trust Global Funds ple - The T.S. Dollar Fund 104,021,126 9763
Finandal Assets at Fair Value throngh Profit or Loss 104,021,126 L
Cash and cash equival ents 300 -
Other net assets 2,521,898 2.27
Met Assets Anributable to Holders of Redeemable Partldpating Units 106,543,324 100D
23

118/197



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2025
) ( )
115,427,227 16,606,515
330,630 47,568
115,096,597 16,558,947
11,509,640,626
0.01 1.44
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2025
682,400 9,818
682,400
2010 10
2010 10 582,400
2011 28 682,400
2025 30
143.87

122/197

UFJ

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad



2025

90

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

CSC
Intertrust Holdings Cayman Limited
CIMA

KY1 9005

1,700,881,282
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2024 12 31
2024 2023
148,900 21,422
699,800 100,680 533,500 76,755
699,800 100,680 682,400 98,177
699,800 100,680 682,400 98,177
1,100 158
1,100 158
16,300 2,345
16,300 2,345
17,400 2,503
682,400 98,177 682,400 98,177
699,800 100,680 682,400 98,177

30

Colin MacKay

Deidre Hochman
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2024 12 31
2024 2023
264,977 38,122 174,100 25,048
228,577 32,885 138,100 19,868
36,400 5,237 36,000 5,179

264,977 38,122 174,100 25,048
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2024 12 31
682,400 98,177 682,400 98,177
682,400 98,177 682,400 98,177
682,400 98,177 682,400 98,177
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2024 12 31

2024 2023

148,900 21,422 (148,900)  (21,422)
17,400 2,503
(166,300)  (23,926) 148,900 21,422
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2024 12 31

2010 10

9005

1ASB IFRS

IFRS
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IFRS 15

17

2026
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2024 2023

263,877 174,100
1,100

264,977 174,100

2024

118,860
109,717

2023

71,812
66,288

228,577

138,100
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2013
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1.00

682,400
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699,800 2023 533,500

2024 2023

682,400 682,400




2023 12 31

96,491,360

2024 12 31
2024 12 31

2025
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5,000
317,485 2023 353,607
107,469,644
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CS (Cayman) Limited
Statement of Financial Position
December 31, 2024

(stafed in United Slates dollars) Nota 2024 2023
Assets
Current Assets
Accrued income S - 5 148,900
Due from Parent 5 599 800 533500
599 800 682,400
Total assets ] 699,800 & 682,400

Liabilities and Shareholder's Equity
Current liabilities

Deferred revenue 5 1,100 % -
1,100 -
Moncurrent liabilities
Deferred revenue g 16,300 -
16,300 -
Total liabilities 17.400 -
Shareholder's equity
Share capital 5] BE2 400 B82,.400
Total liabilities and shareholder's equity $ 699,800 % 682,400

Approved on behalf of the Board of Directors on April 30, 2025

DoseBigrad by

B0

TECEiN TERKay - Director

Sigred by
Deisdae Hocllomas
Beidre Hachman - Director

The accompanying notes are an integral part of these financial statements.
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(stated in United States dollars)
Revenue
Management fees

Expensas
Intercompany recharges
Audit fees

Total comprahensive incomse

Note

2024 2023
$ 264977 § 174100
228577 138,100
36,400 36,000
264,977 174,100

3 -

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited

Statement of Changes in Equity

Year Ended December 31, 2024

{stated in United States dollars) Mote Share Capital Total

Balances at December 31, 2022 5 682400 3 682,400
Balances at December 31, 2023 5 682400 3 652,400
Balances at December 31, 2024 <] 5 632400 3 682,400

The accompanying notes are an integral part of these financial statements.
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(stated in United States dolfars)

Cash flows from operating activities
Total comprehensive incomsa
Changes in
Accrued income
Deferred revenue
Due from Parent
Cash generated from operating activities

Met increase / (decrease) in cash
and cash equivalents

Cash and cash equivalents
Beginning of year
End of year

MNote

2024 2023
. $ :
148,900 (148,900)
17,400
(166,300} 148,900
- 5 &

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

7
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

{stafed in United States dollars)

11

Incorporation and Principal Activities

CS (Cayman) Limited (the “Company”) was incorporated as an ordinary company on March 10,
2010 under The Companies Act of the Cayman Islands. The Company is also registered under the
Securities Investment Business Act of the Cayman Islands as a Securities =Registered Person.
The Company is a whaolly owned subsidiary of Intertrust SPV (Cayman) Limited (the “Parent™), a
company incorporated under the Companies Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ultimately owned by Corporate Sendce Company (Delaware), (the “Ultimate Parent”™), a
private company domiciled in United States of America.

The address of the Company's registered office is One Mexus Way, Camana Bay, Grand Cayman,
K¥1-8005, Cayman Islands. The Company has no direct employees.

The Company primarily acts as a manager for trusts being offered publicly in Japan. The Company
is regulated by the Japan Securities Dealer Association.

Basis of Preparation

Statement of Compliance
These financial statements are prepared in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board ("IASE").

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

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

Material Accounting Policies

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

a.  Use of Estimates and Judgments
The preparation of the financdial statements in accordance with IFRS Accounting Standards
requires management to make judgements, estimates and assumptions that affect the
amounts reported in the financial statements and accompanying notes. Actual results may
differ from these estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis, Revisions to accounting estimates are recognized in the period in which the
estimates are revised and in any future periods affected.

b. Accrued Income
Accrued income is recagnized initially at fair value then subsequently at amortized cost.
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

{stafed in United States dollars)

GC.

f.

Revenue Recognition

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

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

The Company charges set up fees to new customers which are deferred over the estimated
life of the customer. These fees are nonrefundable fees and don't involve the transfer of a
good or senvice, Based on historical experience the Company has estimated its customer
useful life to be 17 years.

Deferred Revenues

The Company's deferred revenues represent fees deferred related to set up fees charged to
new customers. These fees are recognized into revenue evenly based on the estimated
useful life of customers,

Provisions

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

Income Taxes

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

Share Capital
Qrdinary shares are classified as equity.

Financial Instruments
(i) Classification

A financial asset is any asset that is cash, a contractual right to receive cash or ancther

financial asset or to exchange financial instruments under conditions that are potentially

favorable, or an equity instrum ent of ancther enterprise. The Company's financial asset,
which is classified as amortized cost, comprise trade receivables and amounts due from

Parent.
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

{stafed in United States dollars)

A financial liability is any liability that is a contractual obligation to deliver cash or another
financial asset or to exchange financial instruments with another enterprise under
conditions that are potentially unfavourable. The Company holds no financial liabilities.

(i) Recognition and Measurement
The Company recognizes financial assets and liabilities on the date it becomes a party to
the contractual provisions of the instrument, Financial instruments are measurad initially
at fair value plus any direct attributable transaction costs.

Financial assets classified as amortized cost are subsequently measured using the
effective interest rate method, less impairment losses, if any.
{iliy Derecognition

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

4. Revenue

Mature of Goods and Services
The Company has one sendce line which is managing trusts,

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

Major Product / Type of Timing of
Service Lines 2024 2023 Contract Transfer
Recurring fixed fees 5 263877 % 174,100 Fied fea Ower time
Set up fees 1,100 - Fixed fea Over time

$§ 264977 § 174100

5 Related Party Transactions

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

2024 2023
Professional fees ] 118860 " § 71,812
Administration fees 109,717 66,268
Intercompany recharges § 228577 % 138,100

10
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

{stafed in United States dollars)

Ti

At December 31, 2024, the Company had intercompany receivables amounting to $558,800
(2023 $533,500) due from the Parent., The Due from Parent balance is unsecured, interest free
and repayable on demand. The carrying value of the amount due from parent approximates fair
wvalue as this is due on demand.

Share Capital
2024 2023
Authorized
2,000,000 common shares of $1.00 each
lssued
682 400 common shares G82.400 382,400

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

Financial Risk Management

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

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

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

Capital Risk Management

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

The capital structure of the Company consists of issued share capital, The Company is required by
the Japan Securities Dealer Association to maintain a minimum net worth of 350,000,000, or its
US dollar equivalent using the Bank of Japan's official exchange rate which at December 31, 2024

11
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

{stafed in United States dollars)

was 5317 485 (2023 $353,607). The Company was in compliance with this requirement during the
year ended December 31, 2024 (¥107,460,644) and December 31, 2023 (356 481 260),

9. Subsequent Events

Management has not noted any other subsequent events up to April 30, 2025 which is the date that
the financial statements were available to be issued.

12
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Northern Trust Global Investments Limited

2024 12 31 12,800 1.8

NTCS Limited

2025 100 14,387

FS FS

CIMA

Northern Trust International Fund Administration Services Ireland Limited

2024 12 31 12,800
1.8
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1990 15

2025 31
16.9

The Northern Trust Company, London Branch

2024 12 31
1.8

E14 SNT
50

The Northern Trust Company of Hong Kong Limited

12,800 1.8

2025 194 9,500
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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of Northern Trust US Dollar Liquidity Fund (the “ Series Trust”), a series trust
of Northern Trust Unit Trust, which comprise the statement of financial position as at January 31, 2025, the statements
of comprehensive income, changes in net assets attributable to redeemable participating unitholders and cash flows for
the period from April 3, 2024 (date of commencement of operations) to January 31, 2025, 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 period from April 3, 2024
(date of commencement of operations) to January 31, 2025 in accordance with IFRS Accounting Standards as issued by
the International Accounting Standards Board (“IFRS Accounting Standards’).

Basisfor 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 Ethicsfor Professional Accountants (including International |ndependence Standards)
(“IESBA Code") together with the ethical requirements that are relevant to our audit of the financial statements in the
Cayman Idlands, 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.

Other Information

Management is responsible for the other information. The other information comprises the information included in the
Investment Manager's Report and the Portfolio of Investments (Unaudited), but does not include the financial statements
and our auditors report thereon. Our opinion on the financia statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Restriction on use

This report is made solely to the Trustee, as a body, in accordance with the terms of our engagement. Our audit work has
been undertaken so that we might state to the Trustee those matters we are required to state to the Trustee in an auditors
report and for no other purpose. We do not accept or assume responsibility to anyone other than the Trustee, as a body,
for our audit work, for this report, or for the opinions we have formed.

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

Management is responsible for the preparation and fair presentation of the financial statements in accordance with IFRS
Accounting Standards, and for such internal control as management determines is necessary to enable the preparation of
financia 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.
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Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.

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 1SAs, 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 financia 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.

KPMG LLP

June 3, 2025
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Independent auditor's report

To the Board of Directors of CS (Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in al materia respects, the financial position of CS (Cayman)
Limited (the Company) as at December 31, 2024, and its financial performance and its cash flows for the year then
ended in accordance with IFRS Accounting Standards.

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

e the statement of financial position as at December 31, 2024;

e the statement of comprehensive income for the year then ended;

e the statement of changesin equity for the year then ended;

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

e the notes to the financial statements, comprising material accounting policy information and other explanatory
information.

Basisfor 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(IESBA Code). We have fulfilled our other ethical responsibilitiesin accordance with the IESBA Code.

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

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

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

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with |SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
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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 |SAs, we exercise professional judgment and maintain professional scepticism
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 management.

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

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

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

Other matter

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

PricewaterhouseCoopers

April 30, 2025
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