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UBS Management Cayman Limited

Director, Brian Burkholder
1104
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UBS Universal Trust Cayman PIMCO Short Term Strategy
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UBS Management Cayman Limited
2025 11 735,000
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0L EIChI- WA RN
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2015FICKEE— VT A9 —HIUERBFMSE T —Jr—HEZBLELL.

The Morningstar Fixed-Income Furid Manager of the Year award (Jerome Schineider and Team tor PIMCO Short Term (2015); UL5.}
Is based on the strength of the manager, performance, strategy, and firm’ s stewardship,

@7oEE -DREFSEHISONETHNERRTSLOTEEIER L,

LEFELAEO-EIMORNE ML bOTEY BROEHRREERERCATET200TEEIED A,
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2025 11
77,987,332 98.22
1,413,371 1.78
79,400,703
100.00
12,437
2025 11

623,101.09 116.87 | 72,822,616.90 125.16 77,987,332.42 98.22

2025 11
10
2025 11
U S TREASURY BILLS 0.00 2026/ /31 A-1+ | 11.5
U S TREASURY NOTE 3.63 2030/10/31 AA+ | 2.6
U S TREASURY INFLATE PROT BD 0.13 2026/ /15 AA+ | 1.4
U S TREASURY INFLATE PROT BD 0.13 2026/10/15 AA+ | 1.4
FNMA TBA 5.5% JAN 30YR 5.50 2056/ /14 AA+ | 1.3
BOEING CO SR UNSEC 2.20 2026/ / BBB- | 1.0
MORGAN STANLEY PVT BANK SR UNSEC
SOFR 4.87 2028/ / AA- | 1.0
FNR 2025-18 FM SOFR30A+90BP 4.97 2054/ /25 AA+ .
FHR 5513 MF SOFR30A+94BP 5.01 2054/11/25 AA+ | 0.8
COOPERATIEVE RABOBANK UA SR
NONPREF 144A 1.11 2027/ /24 A+ 0.8

10
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2025 11
2025 11
2024 12 2025 11
236,798,631 873,786.95 11.04 41
2020
298,826,177 1,102,668.59 13.16 49
2021
339,136,815 1,251,414.85 15.17 56
2022
1,122,224,250 4,141,007.48 22.90 85
2023
1,862,589,531 6,872,955.37 33.81 125
2024
2,999,020,334 11,066,385.03 51.12 189
2025
2024 12 2,334,943,912 8,615,943.04 40.53 150
2025 2,410,630,081 8,895,225.00 41.95 155
2025 2,477,166,176 9,140,743.19 43.09 159
2025 2,477,602,879 9,142,354.62 44.01 162
2025 2,592,881,155 9,567,731.46 45.66 168
2025 2,724,820,060 10,054,586.02 47.67 176
2025 2,801,684,145 10,338,214,49 49.42 182
2025 2,999,020,334 11,066,385.03 51.12 189
2025 3,081,997,369 11,372,570.29 52.70 194
2025 3,127,843,709 11,541,743.29 54.25 200
2025 10 3,236,489,131 11,942,644.89 55.88 206
2025 11 3,373,140,377 12,446,887.99 57.29 211
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3.9
2019 29 2019 12
2020
14.6
2020 2020 12
2021
8.6
2021 2021 12
2022
36.0
2022 2022 12
2023
49.9
2023 2023 12
2024
53.8
2024 2024 12
2025
41.4
2025 2025 11
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2025 11

2019 10.00
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24,353,267 2,897,948 21,455,319
2019 29
23,773,267 2,897,948 20,875,319
2020
2020 9,265,090 8,011,861 22,708,548
9,265,090 8,011,861 22,128,548
2021
2021 5,487,818 5,836,949 22,359,417
5,487,818 5,836,949 21,779,417
2022
2022 34,868,962 8,220,937 49,007,442
34,868,962 8,220,937 48,427,442
2023
2023 22,122,289 16,035,241 55,004,490
(22,122,289) (16,035,241) (54,514,490)
2024
19,398,570 15,812,015 58,681,045
2024

2025

(19, 398,570)

(15,232,015)

(58,681,045)
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2025 31
2025 31 2024 31
usb usD
2.2 5 6 $ 73,661,848 ¥ 11,537,655 $ 56,125,633 ¥ 8,790,958
2.1 542,498 84,971 295,251 46,245
2.10 3 173,921 27,241 1,535,258 240,467
2.4 58,846 9,217 5,078 795
30,413 4,764
74,437,113 11,659,085 57,991,633 9,083,229
2.2 5 6 4,072 638 28,709 4,497
8.1D 138,665 21,719 60,831 9,528
2.10 3 130,543 20,447 4,999 783
2.4 102,142 15,999 1,535,272 240,470
8.2B 27,785 4,352 5,524 865
27,332 4,281
8.1C 25,592 4,008 23,491 3,679
8.1F 22,888 3,585 23,492 3,680
8.1B 16,311 2,555 4,284 671
8.1A 15,237 2,387 7,698 1,206
8.1E 6,620 1,037 2,265 355
8.2D 3,723 583 460 72
10,185 1,595
531,095 83,185 1,697,025 265,805
$ 73,906,018 ¥ 11,575,900 $ 56,294,608 ¥ 8,817,424
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2025 31
2025 31 2024 31
) UsD
FVTPL ™
$ 19,556 ¥ 3,063 $ 16,734 ¥ 2,621
2.11 7 12,977,076 2,032,599 5,292,233 828,922
22 211 7 1,378,706 215,947 4,340,583 679,866
2.6 (47,591) (7,454) (77,614) (12,157)
2.6 5,129 803 (4,852) (760)
14,332,876 2,244,958 9,567,084 1,498,492
8.1C 268,382 42,037 202,734 31,754
8.1D 227,714 35,667 168,945 26,462
89,736 14,055
8.28 77,185 12,089 57,924 9,073
8.1B 50,826 7,961 42,076 6,590
8.1A 45,039 7,054 45,124 7,068
8.1F 42,323 6,629 23,076 3,614
8.1E 21,156 3,314 18,289 2,865
8.2D 6,506 1,019 4,827 756
26,433 4,140
828,867 129,825 589,428 92,322
13,504,009 2,115,133 8,977,656 1,406,170
(799) (125) (2,197) (344)
$ 13,503,210 ¥ 2,115,008 $ 8,975,459 ¥ 1,405,826
(€Y
FVTPL
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2025 31
usD
2023 31 $ 41,678,242 ¥ 6,528,063
20,407,954 3,196,498
2.8 (14,767,047) (2,312,963)
8,975,459 1,405,826
2024 31 $ 56,294,608 ¥ 8,817,424
21,993,785 3,444,887
2.8 (17,885,585) (2.801,419)
13,503,210 2,115,008
2025 31 $ 73,006,018 ¥ 11,575,900
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2025 31
2025 31 2024 31

USD USD
$ 13,503,210 ¥ 2,115,008 $ 8,975,459 ¥ 1,405,826
(30,590,079) (4,791,324) (24,502,559) (3.,837,836)
16,322,680 2,556,621 15,401,292 2,412,304
11,062,329 1,732,693 4,129,192 646,755
(12,977,076) (2,032,599) (5,292,233) (828,922)
(1,378,706) (215,947) (4,340,583) (679,866)
(53,768) (8,422) (5,078) (795)
30,413 4,764 (15,049) (2,357)
(1,433,130) (224,471) 1,326,293 207,737
@ 156,108 24,451 (45,639) (7,148)

10,185 1,595
(5,347,834) (837,631) (4,368,905) (684,302)
23,355,122 3,658,113 19,106,002 2,992,573
(17,760,041) (2,781,755) (14,786,270) (2,315,973)
5,595,081 876,358 4,319,732 676,600
247,247 38,726 (49,173) (7,702)
2.1 $ 205,251 ¥ 46,245 $ 344,424 ¥ 53,947
2.1 542,498 84,971 295,251 46,245
$ 19,556 ¥ 3,063 $ 16,734 ¥ 2,621
(€Y
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2025 31

2013 12
UBS
11
2019
2019
29
2014 22
KY1-9005

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

UBS

2024 10

2024 10 UBS

SMBC

usD $
TRY

2025 31 2024 31
8.2 8.7
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2025 31
7
2163 12
32

2025 11 19

2.
IFRS IFRS
IFRS
IFRS 10 IFRS 12 IAS 27 2012
IFRS
FVTPL FVOCI IFRS
FVTPL
FVTPL

SPPI
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2025 31

SPP1

FVTPL

SPP1

SPP1
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2025 31
ECL FvoCl
ECL
FVTPL
12
ECL
2025 31
2024
2.1
3
2025 31 2024 31
2025 31 2024 31
$ 9,696 $ 11,905
532,802 283,346
$ 542,498 $ 295,251
2.2
Q)]
FVTPL
2025 31 2025 31
$ 72,964,284 $ 67,947,373
697,564
$ 73,661,848 $ 67,947,373
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2025 31
2024 31 2024 3
$ 55,068,274 $ 51,765,227
1,057,359
$ 56,125,633 $ 51,765,227
FVTPL
2025 31
$ 4,072
2024 3
$ 28,709
®)
©
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O]

2.3

31 2024 31

2.4

2.5

10

NAV

93/257

NAV

2025



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

2025 31

2.6

Q)

®

2.7

2025 31 2024 31

2.8

I1AS
32

2025 31 2024 31
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2025 31

2.9

2.10

2.11 FVTPL

FVTPL
FVTPL FVTPL

FVTPL

2063 12

2025 31 2024 31

IAS 12
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2025 31
2025 31 2024 31
2.13
3.
10
6
2025 31
$ 73,906,018 58,681,045 $ 1.2595
TRY 3,000,066,993 58,681,045 TRY 51.1250
2024 31
$ 56,294,608 55,133,790 $ 1.0211
TRY 1,863,936,997 55,133,790 TRY 33.8075
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2025 31
2025 31 2 2024 31 3
100
2025 31
$ 21,993,785 $ (17,885,585)
2024 31
$ 20,407,954 $ (14,767,047)
2025 31 2024 31
2024 31 2025 31
55,133,790 19,359,270 (15,812,015) 58,681,045
2023 31 2024 31
49,007,442 22,161,589 (16,035,241) 55,133,790
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5.1

Q)
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2025 31
2025 31
2025 31
TRY $ 7,973 $ $ 693,492 $ 173,921  $ 875,386 1.2
usb 534,525 72,964,284 (468,177) 73,030,632 98.8
$ 542,498 $ 72,964,284 $ 693,492 $ (294,256) $ 73,906,018 100.0
*
2024 31
2024 31 .
TRY $ 10,607 $ $ 1,028,650 $ 1,535,258 $ 2,574,515 4.6
usb 284,644 55,068,274 (1,632,825) 53,720,093 95.4
$ 295,251 $ 55,068,274 $ 1,028,650 $ (97,567) $ 56,294,608 100.0
*
2025 31 2024 31
2025
TRY 22.57 197,575
2024
TRY 23.17 596,515
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2025 31
3
2025 31 2024 31 50
2,664 1,417
2025 31 2024 31
729,643 550,683
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2025 31

2025 31

$ 20,048,768
11,132,208
43,182,161
50,963,921

896,792
30,261,653
10,203,152
19,272,562

1,827,220
1,195,791
24,166,705
2,378,272
6,350,872
4,772,334

374,892
21,816,702

801,883

1,607,366

8,626,325

4,254,015

3,147,745

70,384,835

473,399,543

$ 811,065,717

\IOOD—\OOI\)IO O O O N O O NPFPF WOOUG A~EFEDN
ol © h T O EFEP MO N WNRFRPNMNMNEMNMRERNONON

(8]
N

©
o

$ 1,997,372
21,259,200
8,588,038
54,229,391
$ 86,074,001

ol B N O
DO O AN

$ (1,951,371) 0.2)

0.0 0.05
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2025 31

2024 31

$ 6,055,487
1,000,250
25,031,348
44,452,141
4,414,349
4,021,223
17,646,906
11,808,022
18,400,166
6,190,175
33,780,515
3,008,363
7,564,870
18,066,209
806,809
3,763,424
2,102,091
4,859,262
7,919,278
391,802
37,519,396
361,404,704
$ 620,206,790

g O kP O O OO NF O UL FP, NDNFP NOOSNBNMO P

o1
~
Ol © B W 0 W ok ©NUNO WO O®O®ODOoO OO N O

©
-~

$ 6,263,492 1.
15,584,047 2.4
$ 21,847,539 3.4

o

$ 3,144,494 0.5

®
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2025 31 2024 31

2025 31

N

WO O O ©O OCOFRPrPMOMO~NOOOODF OOWU

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal
Ba2
Ba3

B1
B2
Caal
Caa2

=

=
e
=

*%

*x

*x

*k

©
o

D|Pr P, O O O ONPFPAPPOOA_APMOMANO

*%k

2024 31

Aaa 45.

Aal

Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal
Ba2
Bl
B2

Caa2
NR

=
U O OO0OOFRPROOOOONNNWO ou

*%

*k

*k

©
~

OO O ONPFPOONWRMOWORELE N ON

*%k

0.0 0.05

S&P

S&P

103/257

2025

31 2024 31



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

2025 31
©
2025 31
138,665 138,665
130,543 130,543
102,142 102,142
27,785 27,785
27,332 27,332
25,592 25,592
22,888 22,888
16,311 16,311
15,237 15,237
6,620 6,620
3,723 3,723
10,185 10,185
527,023 $ 527,023
2024 31
1,535,272 $ 1,535,272
60,831 60,831
23,492 23,492
23,491 23,491
7,698 7,698
5,524 5,524
4,999 4,999
4,284 4,284
2,265 2,265
460 460
1,668,316 $ 1,668,316

15
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2025 31
2025 31 2024 31
2025 31
$ 73,740,611 $ $ 73,740,611
74,434,103 74,434,103
2024 31
$ 58,337,678 $ $ 58,337,678
59,366,328 59,366,328
2025 31 2024 31
®
5.2
®
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2025 31

®

©

O]
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2025 31
2025 31
UBS 697,564 697,564
697,564 697,564
UBS 697,564 (4,072) $ 693,492
697,564 (4,072) $ 693,492
UBS (4,072) (4,072)
(4,072) (4,072)
UBS (4,072) 4,072 $
(4,072) 4,072 $
UBS
2024 31
cs 1,057,359 1,057,359
1,057,359 1,057,359
cs 1,057,359 (28,709) $ 1,028,650
1,057,359 (28,709) $ 1,028,650
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2025 31
cs $ (28,709) $ (28,709)
$ (28,709) $ (28,709)
cs $ (28,709) 28,709 $ $
$ (28,709) 28,709 $ $
cs
®
2025 31
2024 31
®
©
2163 12
5.3
IFRS 13

108/257



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

2025 31

3
2025 31
2025 31

$ $ 72,964,284  $ $ 72,964,284

697,564 697,564
$ $ 73,661,848  $ $ 73,661,848
$ $ 4,072) 3 $ (4,072)
$ $ 4,072) $ $ (4,072)
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2024 31
2024 31
$ $ 55,068,274 $ 55,068,274
1,057,359 1,057,359
$ $ 56,125,633 $ 56,125,633
$ $ (28,709) $ (28,709)
$ $ (28.709) $ (28,709)
2024 31
31 2024 31
2024 31 894,763,233
2025 31 895,772,999
811,065,717
86,074,001 586,810
4,534 2,376 2024
644,014,997
620,206,790
21,847,539 (1,211,329) 3,144,494
24,614 2,889
2025 31
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2025 31
6.
100
1
100

2025 31 0.9
2025 UBS TRY  2,893,657,942  USD (70,364,662) $ 675,533
2025 UBS TRY 19,592,848  USD (476,758) 4,253
2025 UBS TRY 984,616  USD (24,118) 55
2025 UBS TRY 85,452,859  USD (2,082,217) 15,676
2025 UBS TRY 11,628,239  USD (283,718) 1,759
2025 UBS TRY 3,197,545  USD (78,212) 288
2025 UBS UsD 82,319  TRY (3,391,924) (954)
2025 UBS usD 59,530  TRY (2,461,118) (891)
2025 UBS UsD 41,231  TRY (1,700,023) (505)
2025 UBS UsD 4,739 TRY (195,376) (58)
2025 UBS usD 110,347  TRY (4,534,905) (987)
2025 UBS UsD 17,471 TRY (718,223) (161)
2025 UBS UsD 3,410  TRY (139,857) 24)
2025 UBS UsD 2,188 TRY (89,758) (15)
2025 UBS UsD 46,636 TRY (1,910,619) @71)
2025 UBS USD 58,984  TRY (2,410,943) (206)

$ 693,492
UBS UBS AG

111/257



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

2025 31
2024 31 1.8
2024 cs TRY 2,045,998  USD (60,500) $ 848
2024 cs TRY 49,786,976  USD (1,493,681) (855)
2024 cs TRY 1,340,665  USD (40,124) 75
2024 cs TRY  1,842,001,870  USD (54,176,614) 1,054,459
2024 cs TRY 538,831  USD (15,935) 222
2024 cs TRY 132,357  USD (3,896) 72
2024 cs TRY 2,772,521 USD (82,177) 955
2024 cs TRY 28,003,455  USD (838,943) 720
2024 cs TRY 129,335  USD (3,870) 8
2024 cs USD 205,195  TRY (6,943,569) (3,003)
2024 cs USD 11,908 TRY (402,650) (165)
2024 cs USD 1,325,818  TRY (45,018, 462) (24,027)
2024 cs USD 32,373 TRY (1,097,298) (529)
2024 cs USD 13,527 TRY (455,169) 121)
2024 cs USD 255 TRY (8,551) @
2024 cs USD 5,008  TRY (167,273) )
$ 1,028,650
cs
7.
2025 31 2024 31
$ 1,914,747  $ 1,163,041
11,062,329 4,129,192
$ 12,977,076  $ 5,292,233
$ 1,713,864  $ 2,012,771
(335,158) 2,327,812
$ 1,378,706  $ 4,340,583
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2025 31
8.
8.1
®
0.06 10 0.05 10
0.04 3,750 2025 31
2024 31 2025 31
2024 31
®
0.025 2025 31 2024
31 2025 31 2024 31
©
0.60
2025 31 2024 31

2025 31 2024 31

©
0.35

2025 31 2024 31

2025 31 2024 31
®

0.01 1 10
2025 31 2024 31
2025 31 2024 31
"
2025 31 2024 31
2025 31 2024 31
8.2
®
10,000 2025 31
2024 31 2025 31
2024 31
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2025 31
®
0.12
2025 31 2024 31
2025 31 2024 31
32
Actual/365
©
5,000
2025 31 2024 31 2025 31
2024 31
o
0.01
2025 31 2024 31
2025 31 2024 31
®
2024 10 UBS AG
2025 31 2024 31
11,062,329 4,129,192 (335,158) 2,327,812
9.
10
2025 31 2024 31
10.
2025 11 19 2025
2025 11 19 8,058,416 9,752,075
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2025

31

965,171 151,175
0 0

998 156
1,063 166

5 1

9,954 1,559

7 1

10 2

TBA 0 0
11,081 1,736
4,798 752
993,087 155,547
0 0

330 52
2,010 315
141,092 22,099
TBA 14,168 2,219
6 1

640 100
2,258 354
264 41

0 0

0 0

58 9

332 52

104 16
161,262 25,258
831,825 130,289

116/257




962,923

0

8

280

12,000

67,577

555

117/257

121.80
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150,823

0

1

44

1,880

10,585

87

19



@ 2025

18

2025 31

37,228

37,230
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5,831

5,831

207
86

2,317
263
95
2,944
46

20
515

505
7,001

32
13
o®

363
41
15

461

81

79
1,097

30,229

750
311
(1,076)

(123)
(138)

4,735

117
49
(169)

19)
(22)

3,738
(565)
(461)

14
2,726

585

(88)

(72)

427

2,588

405

32,817

5,140

2025 31
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12

2025

31

30,229
(138)
2,726

32,817

182,965

215,782

616,043

831,825

119/257
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4,735
(22)
427

5,140

28,658
33,798

96,491
130,289
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2025 31

115.22 18,047
() 6.25 979
0.33 52
6.58 1,031
121.80 19,078
O) 5.71
67,577 10,585
0.06
0.00
5.26

0.01
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2025 31

Lok ] 0
{4 MAES [ & fid]

4 B13% due 02 2452027 GEF 3, Bol 5 4, 711
53400 due 12/03,/2008 5 f, 00 B, B4
AorCap Ireland Coapltal DAC

1. T60% duwe 017302026 ) B
3. 65008 dise O7,21,/2027 HEL )
Air Lease Corp,

5, J00% due 06/25,/2026 L L]
Aircastle Led

4. 2008 due 0515/ 2026 400 447
5. 250N doe (8/11/2025 1, 20 1, 194
Asarican Expross Co.

A 50d% dse 11042026 ) )
b 2T6% dwe 07/06,/2028 2, 5 L4 B
b, B4R dhue 0472027 1, (g 1, Do
Athene Global Fundies

| GOSN dug 06,730, 3026 500 484
4. S50% due 0]/07, 1, S} 1, 908
b OB4% dae 07/16,/20268 1, 6o 1. 504
5. 177N duse 000720 1, B 1,802
o 3808 duoe 0EIT/ 1, G 1, 603
O. 560K dwo 00353027 3. 715 3, T3
hvintica Capital Grewp LLC

1. 9500 dise 01,/30,/2026 1, 20 L7
1. 950% duo 09,20,/2026 1, ACH) B
4. 1258 duwe 080172025 AK) A
4. 8785 dwe 10/01,/2025 00 20
Avolon Holdings Funding Ltd

21258 due 02212026 1, S0 1. 857
4. 2508 due 04/15,/2026 2, 50 Z, 185
4. 575% due 05,/01/2026 1 I} 1, 053
5. 5008 due 01/15/2026 1, B 1. 803
Banco Bilbeso Vizcaya Argontaris 5 A

5, 6% dwe 0614 2026 EoL1 I
Banco Santander 5.0

8. e doe 077152028 2, 100 2,104
Bank of Aserica Corp.

5. 314N dwso O7/22/2027 1, e 1, 003
3. GUES duse 09115 202T 1, FHw 1, 360
Bank of Montreal

5. 20T% due 09102027 b 100 b 119
Bank of Nowe Scotin

5. 130K due (865042027 00 L]
Bank of Queensland Ltd

45938 due 107202025 Alp 1, 00 B4
Bandgié Federative diz Cradit Mutisel 5.4

4. THOR due 057242027 B s vor
boAlER due 02716/2028 3 &, ) 3,318
BoATd% doe 01738,/2027 1, 100 1. 105
B T4AN due 07713/2026 1, 0l L0l
Barclays PLC

4. 375% dos 0171272008 2, B 2454
b B04% duse 08,08, 2006 2, 000 2,2
B BIAN dwe 00/12/2028 B R0
T 3200 duwe [1]/702/2026 a1 202
BNF Paribas 5. A

1. 3208 doe 01/18/2027 2, 700 B4
£ 2159% duac 06,09 2026 2, Bl B
HPCE 5. A

1. BEZ% due 10/D6,/2026 3, 000 2, 965
59758 dwe 01/18/2027 {. BEr |, B

121/257
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Brightheuse Financial Global Fumding

1. 5500 dise 05/ 24/2026 5
5. 5500 doe 04092027

Canading Imperinl Bask of Cosserce

4, 810% dee 12/500,2027 AR
5.2T78 due 0R71152027 5
5. 56590 doe §0,02/2026

Gitigroep, Ine.

1. 122% diae 013852027

Cooporatieve Rabobamk LW

1 106% dwe 0272472027

1. 6808 due 12716552027

5. 05T% due 00305/ 2027

Corabridge Global Funding

5. 007% due 01707/2028

Credit Agricole 5.0

1. 2478 due 01736,/2027

1. 50T% due 06/16,2028

A A00% duse 07/06,/2027 Al
5217 due 03/511,/2027 3
o, 55TR due 0911/2028

0. 637N due O7/05,/2026

1. G20% dhse OF10 12006
085 Growp Holdings Ltd
4. 94T due 03/21,/2028
Doutsche Bank AG
2029 due 1)720/2026
4. 1005 dow 0]/13,/3025
5, 565% due 11062027
G, 119 dise 071420205
71468 dwe 0770372027
[0 Bank ASA

5. B00% due 10,060,200
Pedoration des Caisses Dosjordins du Quebec
4.976% due 01/27/2027
GA Global Funding Trust
4. 40008 due 090/23/2027
Goldean Ssche Bank US4
5, OOE% duse 05,21/2027
5. 118% doe 00/ 18/2027
Goldman Sschs Group, Toe.
Lo 43RS dhse 03002027
1. 542% due 081700,/2027
1 G4BR dow 10721./2027
b 1968 due 12080/ 2026
5. 167% due 09,700./°2027
B 4088 de 08/10/2026
5,460 dae 00242028
5. TOE% dow 08/10,/2025
B, 196% due 03/15,/2028
Great=West Lifeco UL5. Finsnce LP
0. S04% doe 087122025
HSHC Heldings PLC
2009 e 05,04/ 2026
4. 2028 due 081122026
5.B8TR due DES1A42027
B Q1IN dipe 08142027
.40 duee 09702/2026
T8 dise 117082006
THG Groep MY

b. 360 dwo M/01/2027
5. 3600 diw 02/25,/20249
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2025

Jackaon Hational Life Global Fumding
3. O50M duse D42 2006

5. 3148 doe 011472028
JPlorgas (hase & Coo

1. 5788 duwe 04722/2027
51138 dise DR132,/2027
502048 doe 102272028

B, 264% duo O4/72/2028

5. 5208 due 022472028

5. 544% due 01,/29,2028
Lloyds Basking Group FLC

A TIBR due 0811/2028

5. 40T duwe 11/06/2028

5. GOSN die 0807,/2027

5, 25N due 01/05,/2028
Mizuhe Finsncinl Growp, Ine.
B 4238 due 05/13,/2031
Morgan Stenley Bank M A

5. 218% dge 05,726,/2018
Kational Bsnk of Canads

b, 2506 duwe 0252027
3TN dwe O7/02,/2027
Kationwide Building Seciety
b. 636 duoe 0216/2028
KaiWest Group PLC

ToATES dhee 11/00/2026
KatWost Markots FLC

B 10N due 061302026

5. 2460 dwe 05/17/2027

5. 2008 due 03,/21/2028

8. 536% doe 03721,/2030
Nomura Boldings, Inec.
153N dwe O7/14/2026

5, 600% dwse 070252027

5. T009% doe 01092026
Kordea Bask Abp

5. 307% duwe 06,06,/2025

PG Bank N A

4. 8448 dwe 01/15/2027
Reliance Stendard Life Global Punding II
B, 240% dwe 02,02,/2026
Royal Bank of Canada

50 134N due 07/23/2027

o 1708 due 0G/27/2028

B AT4% dwe 0172472029

5. 203% due 10/18,/2028
Santander Holdings USA, Inc,
3. 4500 due D6,02,/2025

4. 5008 dwe 07/17/2025
Santander UK Group Holdings FLC
6. B30% due 112172026
Standard Chartered FLC
14568 due 0171472027
5.515% due 05714/2028

B, 2T7% duos 07062027
Suci Secomd Investment Co.
A. 3758 dwe 00102027
Susitoms Mitsul Financisl Group, Ime.
5. GAER due 07/13/2026

5. 768 diso D1/13/2026
Svonska Handelsbanken A8
5. OII% dwe 06/78,/2027
Swodbank AR

31
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Synchroay Bank

5. 4008 duse 08222025
Synchrosy Financial

4. 8768 due 0613/2005
Toronto-Dominion Bapk
A TEAR duo 001772006
Do A24% dwe OT/17/2028
UBS Grosp AG

13648 diwe 01,730,2027
6. 3T3% due 07/15,/2028
Wolls Fargo & Co.

1. 5008 due 05/24/2027
Foatern Union Co.

1. 3508 dise 03715,/2006

EDINETOOOO

O0O000000000000gnognoOonOd(ELs3s9)

OooOooooOoooooooooboood

T-Eloven, Inc.
0. 9508 dge 02710,/2026

dmorican Airlines, Imc.

0. 5000 due D4/20/2026

Jmorican Honda Finamee Corp.

5. 1368 due 10,/03/2025

Bayer UL5. Finance IT LLC

4. 2508 due 127152005
Barry Global, Inc.
1.570% due 01/15/2026
4, 8758 due 071572026
MW U, 5. Capital LLC
4. 5000 due 04022076
5U126% dow 0319/2027
B, 144% duwe 09/13/2026
5. 268K dioe 003/21,/2028
Boeing Ca=.

2. 6008 dae 10,°30,/2025
7. 2500 due 06/ 15/2025

Caterpiller Financial Services Cormp

B O34% doe 10/16,/2028
Cigna Growp

4. 5008 dwe 0225/2026
Dyno Robel Lud

4. 3008 dwe 037182026
Enorgy Tremsfer LF

5. 950K dwe 12/01/2025
Floz Ltd

4. 750K due D615/ 2025

Ford Meter Credit Co. LLC

3. 375% due 11703/20205
A, 134% duser OBD 2035
4. BROR dow 01,708,208
A, 68T due (6,08, 2025
5 126X dwe (871652025
T Z0TR duse . 0006,20268

General Motors Finascial Co., Ime.

B. 3048 dge O7S15,/2027
5. 6% duwe O5,08/2027
G, 0508 dwe 10710/2025

Herlay-Davidson Finamcinl Services, Inc.

. 3500 due O6,08,2025
Herley-Davidson, Inc.
3. 5000 doe 0728/ 2025
HCA, Inc.

5200 duo 03/01,/2028
o, BT0R due 02715,/ 2026
7. BO0% dge DBSIE 2015

2025 31
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Hyundaf Capitel America

5. 2500 due 01082027 3
5. 0% doe 03/25,/2027

BN duoo 08,04/2025

0. G50 duwe 06,26,2026

BoB0AN dioe 11.700,/2025

5. G500 due 01,08,/2027

Illumips, Inc.

4. G0N due 060,/00,/20268

Isperial Brands Finapoe FLC

3. 5008 dgo 07,/26,/2036

John Deere Cepital Corp.

5. 026 dwe 07/15,/2027

Las Vegas Smnda Corpe

2. 9008 due 06 25,/2025

5. 900N dwe 06,01,/2027

Morcodes—Benz Finance Morth Aserics LLE
4. 9758 due 073172028

5. 1298 dise 0401/2027

WX LP

1. TH0% dase 003/00/2026

Nimsan Motor Acceptasce Co, LLC

1. Bo0% duo 09, 16,/2026

2 000% duse 0G0972026

6. 5508 duwe 09,715,/2006

Nissan Motor Co, Ltd

3. 522N doe 09S17/2025

B, Inc.

22000 dse 06152025

4. 2500 daser 00202027

5. B50% dow 01/15,/2026

Penske Truck Leasing Co. LP

A D0OR due 077152025

FRolls-feyee PLC

3. 6258 dwe 101472025

Schaeffler A

4. BO0% due 0014/2026 EUR
5K Hynix, Tno,

1. 5000 duo 01192026 3
B, B00% due O1716/2027

5tollantis Finance L3, Tne.

53500 due 03,17/2028

Synopays, oo,

A BRON dise 040172028

T SYHRSEX Corp.

1. THOM daser 06,70%,/2026

Ubar Techmologies, Imc.

4. 5000 doe 08,15,2029

0, 250% duwo 01716/ 2028

7. 5008 due 09715/2027

United Alrlines, Inc.

4. 375% doo M/S15,2006

Yolkswagen Group of America Finance LLC
3. S50% dusc 06062025

. 1788 dwo 09720,/ 2026

B A0SR duse (087142028

5108 duse 03725,/2027

Wostingbouse Adr Brake Technologies Corp.
3. 200 dae 06,15/ 2025

Whithread Group FLC

3. 3758 duo 10/16/2025 Gl
Willinms Con, Ine.

S A00% dise 003002005 ]
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1. 3768 due 0)/16/2028 i
Klgonguin Powsr & Utilities Corp

5. 3650 duse 06,15,/ 2026

Charter Commmnicaticas Operating LLC
4. 908% due 0752028

Elsctricite do Fronce 5 A

3. BI6% due 10/13/2025

Enel Fiosace Internatiooal KV

4. 6258 dusc D615/ 2027

T.060% due 1071472025

FirstEnergy Corp.

1. GO0 due 01715/ 2026

Glancors Fending LLC

b 00 e 10012028

Koroa National 0il Corp.

B 123% doe 0973172008

KeztEra Energy Capital Holdings, Imo.
5. 105% due 01,20,202%6

& LS dioe 020420208
Pacific Gas & Electric Co.
20508 due 0G3/01,/2026

4 1508 doe 01/01/2026

3. 4608 due 07/01/2025

Pinnacle West Capital Corp.

3. 167% dhae 06102026

Rogers Commmicaticns, Ine.

35N duoe 127152025

Southern Californis Edison Co,

1. 2008 dae (227012026

3. TOON due 0012025

A, 2000 doe 06,01,/2025

A 00K diso 06/D6, /2026

4. TO0% duswe 06,01/ 2027

4. S00% dae 06,01,/2026

5. 3508 due 00,/01,/2026

T-Mobile USA, Inc.

L. G0OK dwe (2/15,/2006
Trans-Allegheny Interstate Line Co.
3. Bo0% duoe 06 01/2025

Victoris Powsr Networks Finance Pty Lid
4. TSN due 0421/ 2026 Alp
Woodside Finance Ltd

A TOOK due 060/715,/2026 -

s vy s
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WEES "E

(F 8T CEEAT
N EEFREN 171N
PFannie Mso
5 116% dise 12/25/2047 3 £ L] i q64
B 2328 dwow OT5/ 2054 10, 5 10, 891
5, 200% due 03/25/2055 B, Js B, 487
B 236N duo 0G25,/2038 45 15
5 2TIN dae 11/25/2053 2,140 I, T4
B 27T2% dwo D326/ 2065 pe- -]
5. 500% doe 05/25/2055 1, 8 1, 358
537K due 10/25/205) 2, 500 2,500
5. 3500 dwe 002/25,/2055 B 45
5.3T2% due D/25/2055 3120 3,114
53T de 05,25/ 2055 ) 0
5 D2 due D6/25/2054 2, 301 2,095
54238 due §2/25,/2054 L21¢ 1, 308
S.ATIR due 012572055 4,128 3,110
BATIR dipe 0025/ 2058 = 101 =, 058
5 ABZE due 03252055 2,024 2130
5 &I doo 12252063 G5 L)
5577 s 11/725/2053 2, 2,35
5. GTI% dwo 02/25/2065 T Tdl
Fannie Hee, THBA
B. 5000 diso 06,01/2085 (b) 14, 200 14, 158
Proddie Mac
2.500% duwo 10/25,/2048 112 101
30005 e 08252045 e 152
4. B00% due 06152037 iy way
4. B50% diae 01/16,/2040 pai ;| (1]
5200 du 069252054 5, 6oy 5, 606
B 2308 doe 00,25/ 2065 B, 444 5, 430
5.Z60% due 11/25/2054 10, D6 10, 034
527N doo 10025/2064 2, 653 057
5, 2T2% dwe 0G,/25/2055 2, a7 LT
B.ITIN due D426/ 2065 B, B0§. 5. bab
530N dwe 10/25/2052 A, A0 4, 415
b, K226 doe 02252055 2, B3 2,641
5. 3500 due D625,/2055 3, o0 3, 110
. 30N dwo D6,25,/2065 &, 077 3. 5
SOADZ% due 11/25/2054 A, BH 4, Tas
5 422% doe 01/25/2055 2,501 <. 453
SoATIN due 05,/25,/2054 3552 3,541
SOATIN doy 12/25/2064 1, 320 4.3z
B ATIN due 01/Z5/2065 22 ]
BOATOK ey 003,/25/2055 2, 084 2, 042
5. 5308 duwe 12/25/2054 1. 55l 1.5
5.507% dhoe D35,/25/2055 3, B0 5, 507
Ginnie Wso
2. 56000 due 01/30/2049 42 a7
2. 5000 dwe 10,/20,/2049 5l 45
4910 daee 0G0 2061 12 2
4. 533% due 11/30/2068 &7 BT
51165 due 042072074 a1 EL
B 130 due 08./20,/°2066 L] 4
B, 2285 dwe 01/20,/2074 1. 4B% 1. 453
G, 2088 dase 07,20/ 2074 401 401
5, 278% due 06/ 30,2073 3,607 3,59
5.278% due 10/20/2073 ¥, 313 4,937
B 28R duo 072002066 Z1 2
5, 2838 dwo 11/20,/2066 &3 53
B, 308N dhae 0302073 465 L]
S.OIHN due 05/00/2073 1, o5t 1, e
5. ESER due 11/20/2073 1 196
b 6o due 113072067 A5l 457
TR AR 142, 712
(MeAbEIE $142, 007}
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LB R EER 0, 5%
EEAREN (o

0. 1255 doe 10/715,/2025 (h) ]
21255 due OLS15/2029

E=df=P i P ER T.EN

ME Sscuritios Corporation Hoss Equity Loan Trust
5. Z10% duo 04252004

AFG Trust

4. 5058 due 07/10/2056 AlD
MG Trust

G 34458 doe 07/15/2041 H
Mvon Finance

5. B6E% doe 1272872049 GEF
Barclays Mortgage Lean Trust

5. B0 due 012572064 L]
B LLC

5. 5008 duo 10/21/2042

Boar Stearns Adjustable Rate Morigege Trust

B 21EN e 08/15/2033

6, BT6R due 04/25,/2033

Bear Stearms Assot-Backed Securities 1 Trust

2. 7635 dwe 0925,/20

Baast Mertgage Trust

54008 due 03/15/2036

Benchsark Mortgage Trast

2. 2560 due 00/15,/20584

2% dae 0/ 15/2052

BEAY Mortgege Trust

5. BO0% doe 00/15,/2006

B Trust

5. 3% doo 015152034

Chase Home Lending Mortgage Trust

3. 07126 due 079025/ 2055

Citigroep Mortgage Loss Trust

B, B2A% due 06/25/2055

CLNY Trest

b BIEN dwe 11/15/2038

COLT Mortgage Loan Trust

5. B3R duoe 02/35/2069

Credit Suisee Morigage Capital Trust

0% duse 0425,/ 2062

5. 0008 doe O7,/25,/2056
B 1S dwe 00/015/2002
CSAIL Coemercial Mortgsge Trust
& 14Z% doe 6 15/2052

Darrowky Mo, 6 PLC

4. 9708 dise OF1/30,/2071 GEE
ERT

5. G55% due 0225,/ 2060 H
Elstree Punding

4. 539% dsy 012172063 GEF
Extended Stay Americs Trust

5. 523 due OF/15/2038 §

Pinance America Mortgege Loan Trust
S.264% dae 0825204
Frosont Bome Loan Trust
B 1745 dwe 015352035

L COR% due 05,/25.,/2066
2. E85% due 12272066
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G5 Mortgage-Hacked Securities Trust

5. 0008 duwe 12/25,/2051 i
5. 000% de 0G2/25,/2052

B.BTIN due 11,/25/2054

Ispac QM8 Trust

4. BEOR dae 05,25,/ 2035

5. 079 doe 03,/25/2035

JPorgan Chase Commercial Mortgage Securities Trust
5. BREN duoe 06,15/2035

5. E2E% dwe 12/15/2031

JRlergae Mertgage Trust

3. BOOR due 05,725/2060

5. 0000 dwe O2725,/2052

Kinbana DAC

2. 5385 dwe 09725,/ 2062 EUR
Legncy Mortgnge Assst Trust

. 2508 dwe 07.725,/2067 3
Liberty

A AR duoe 060725,/ 2056 AR

A B3N due 003572056

Long Beach Mortgnge Losn Trust

SoAldN dioe D4/Z5/2035 5
WA Money Pimmecle Residemtial Securitisstion Trust

4. 509% doe 04/15,/2008 AT
MASTR Assot-Backed Secarities Trest

B 139N dow 09,25,/2004 5
MFA Trust

113NN due OF 252060

2 ATH doe 03,25,/ 2065

Mill City Mortgage Losn Trust

L1258 dise 11252060

Z.To0R duwe OEI5/2059

Morgan Stanley Asset-Becked Securities Capital I, Ine. Trast

5. 3308 due 05/25/2004

Morgan Stanley Copital I Trust

5N e 051572038

Morgan Stanley Residemtial Mortpage Loan Trust

5. 000% due 09725/ 2051

Kiw Moaidintial Mortgags Loan Trust

0. 941% dwe 10,/25/2055

3. 500% duoe §235/3057

4. 5008 doe 05,/25,/2068

MovaStar Mortgage Funding Trust

5. U disy 01252036

NYMT Loas Trust

A, 6700 due 08,725,/2061

KY0 Cossercinl Mortgage Trust

5. 5388 dwe 11/15/2038

(BX Trust

0. GEEN duo 01725,/2064

0 06TR due 01725,/ 2004

6. 1298 dwe 12,725,/2003

G 4TS duae 02725/ 2064

FREQ Trast

6. 3338 dioe (9,725,/2059

Progzeas Trust

4. TA0R dse 01/21/2051 ALD
PRPY Trost

6. 327T% due 06,25/ 2069 5
ROET Mortgmge Trust

5. BRIN duwe 00./25,/2055

5. 6530 dwe D1/725,/2045

Sequoin Mortgege Trust

4. 5268 due 11/25/2063
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2025 31

WEEd "E

[E = 1ra] (FEAT
Suructured Asset Investmsent Loam Trust
4. RGN dhae 0252034 i 1,427 $ Ldg
Tourus UK DAC
5. DE2% due 06/17/2031 GBP 1. 658 2,57
Towd Polnt Mortgege Punding Grenite 8 PLC
5. 388N doo O7/00/2053 5 g lae ]
Towd Point Mortgage Trost
L. T10% due 01/25/2060 | 6 JiH)
4. 7508 dwo 05,25,/2058 253 .
B A58 due 05/25/2058 i8] 156
5. 439% due 10/25/2069 121 13
5. 848% due 01725/2064 357 354
6, 200% due 05, 25,/2064 1 791
Towar Bridgs Funding FLC
5. B6I% due 10/20,/2004 GEp a2 =l
Triton Bond Trust
4. 558N due (20892053 Al B&5 421
Vorus Securitization Trust
5. T12% duoe 0125/2069 L] T T30
5. 81 1% dwe 05,/25,20068 171 171
B.BAEON dwe 12/25/2007 201 L]
G HIC due (825, 2008 136 137
6 HTEN due 06,25/ 2068 2T 279
=P - sy P EREN 4, 831
(e §54, 443)

T b oty FER 1618
AlbaCers Bars CLO IV DAC

3. 269% dwe O7S15/2005 EUR 2,750 3109
Anchorage Capital CLO 6 Lid

B T12% duwe 0472272084 L 1. o 1, 705
Angle Asset Finance Eadian Trust

4, B52% due 03716/2033 (b) Al 3, 000 1,531
Apides CLO XV

3. 5A0% duse 04/720/2031 H A 408
ARES L CLO Led,

b, GOSN doe 01/15,/2032 (1013 100
Aros COCIV CLO Lid

5. BOOR due O4517/2033 2, Doy 2,012
Bain Capital Credit CLO Lid

3 S dee 0771672004 1, D) 1,0
Blusoustain CLO Ltd

5. 4T2% dwe 10,725,/2030 Bt 567
I ¥ehicle Lease Trust

1. 7228 dwo O7/27/2026 311 211
5. SO0% dige 06,725,206 31 o]
CARDS T1 Trust

o. 15098 dwe D701573028 1, 100 1, Il
Carlyle Global Market Strategies CLD Lid

5. 5048 dise O07/27,/2031 Lrd 52
Carlyle 0.5, CLO Ltd

5. 406% due 1071552031 7 bt
Carsax Auto (wnor Trast

4, 5008 dwe O7/17/2028 1, 600 1, Ba]
4. 952% dise 03 15,/2027 frati 1o
5. 1325 due 127152026 531 531
5. T200% dwe 11/06/2026 4 24
Car¥al CLO T Ltd

B ABER due 07/ 16,/2031 1. 663 1,93
Carvana Auto Recoivables Trust

0. B00% doe 01/10/2027 L o
05 Receivablos Trust

4. 480% dse 107142032 15 ) 1, 1a]
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(hesapeaice Punding IT LLC

5. 5000 duse 05/15/2036

5. 587% due 05,15,/2035
Gitibank Credit Card Issuance Trust
5. 2108 duwe 051452009
Citizens Aoto Recelvables Trust
4. 5325 dwe 1015/2028

5. 540N dwe 11/16/2028

5. 8400 dwe 0171972028

6 OO0 dase 10,715,206

38 Equipsent Trust

5. S00% due 02/ 16,/2027
Comsercial Indusirial Finance Corporation Fueding Ltd.
BTN doe 10/724,/2030
Compartment Driver UK Eight
§.B18% dwe 09725/2031
Compartmsnt Driver [E Nine

4, B18% duwe 04,/26,2032

Contage CLO TV DAC

2RI dwe 01/23,/2030

Dell Equipment Finaoce Trust

4, BO0% due 08,/22,/2030

DLLAN LLC

55000 e 07,20,/2026

DLLST LLC

5. 3300 doe 01/30/2025

Dryden B4 Senior Loan Fund

B. A19% digo 10/19/2029

Dryden 85 CLO Ltd

3. 3625 dase 057302004

BOMC Growp Student Less Trust
5. 186% duwe 02272068

5. 486 doe D525/ 2067

ELFT Graduste Loan Prograa LLC
L5300 due 12/26/2046
Entorprise Fleot Fimascing LLC
4. 3808 doe 07/30,/2029

B, T400 duae 12720,2028

5. TH0R dise 10,722/2029

G, 00K due 0G3,720,/2030

Ford Credit Autc Lease Trust

4. B3 dioe 0715,/ 2026

Pord Credit Floorplan Easter Owwer Trust A
5. 102% dwo 08,716,/2029

Gl Financial Automchile Leasing Trust
4. TI88 duwse 05,/20,/2027

G Finaecial Conmur Autemobile Receivables Trust
4. B6E% due 11/16/2026

4. B80% due 08/16,/2028

GF Canads Loasing Trast

4. 883% dwe 12/21/2028

Golden Credit Card Trust

1. 9708 duwe 01/15/2029

GPT Ltd

DTSR doe 121572036
Groywolf CLO ITT Ltd

5. 502% due 4/22/2003

Honley CLO VIT DAC

3 1488 doo 0425/2004

HERA Comsercinl Mortgage Lid
540N due 0020)8/2038

Hertz Vehicle Finaocing 111 LLC
5. 400% duc D6/25,/2027
Hyundai Auto Lease Secmritizatics Trust
5. 0325 dwe 0915,/ 2027
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Hyundai Auto Receivables Trust

4. 5300 dwe 0915/2027

5. B00% due 01,/15,/2027

Invesce Buro CLO 1 DAC

2. 5290 due 0371652001

Jubiles CLO DAC

252006 due 04/16/2031

KER CLO 18 Led.

B ATEN duwe 07/718.,/2030

LA Auste Recoivables Trust

5. 5308 due 0671552027

Latitude Aostralia Personal Leans Trust
4. TEER due 09/17/2033

LM Loan Incose Fund I Lid

5. S6Y% dwe O430,2001

MAT Equipment Notes

B, D90 doe 07715,/ 2030

Markle Point CLO XI¥ Led.

B, HO% due 0173072032

Mastor Credit Card Trust 11

5. OBI% dus 01/21/2028

WF1 Ltd

8. 5218 dwe 10716/2036

MMAF Equipment Finance LLC

5. 200N dwe 06132027

5. TO0% diso 11/13/2026

Havient Priveis Educstion Loan Trust
5. 338 due 11715/2068

Nevient Privete Education Refi Loasn Trust
L1708 due 09162069

13108 dav 01/15,/2088

1. 6008 due 05/15/2069

BT doe D4°15/2068

Mavient Stodent Loan Trust

6. 032% due 00/15/2072

Nolnet Student Loan Trust

4. 8798 doe 0927,/2005

5. 1360 due (92T
5.236% due 06/25,/2065
502300 due 08125/ 2067

O. Z86% duoe 0225/ 2066

b, 336% doo 06,/37/2087

Nouberger Berman Loan Advisers CLO 43 Ltd
5. B30R doe O 17/2036

Neubsrger Berman Loan Advisers CLO 45 Ltd
5. 302% due 107142036

Nissan Auto Receivables Owner Trust

4. B92% due 06/15,/2028

QAK Hill Boropean Credit Partners VII DAC
20768 duo 102072001

0P Bure CLO DAC

31168 dwe O E2 2034

Octagen B4 Lad

. D00% due 07,21/2035 (b}

Octagon Imvestment Partoers 39 Lid
Bol1o% duo 10,/20/2030

Oscar 1.5 Punding X¥ LLG

S H10% dwe 12/10/2027

Oscar 1L5. Punding X¥T LLC

b 4808 dwe 02/10/2027
Pagaya Al Debt Trust

5. 6E0% duoe 07/15/2031

Paleer Sgaare Huropsss Loan Funding DAC
B NT0% dse 101552034

3. 2500 due D1/15,/2033
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2025

Panormss Aato Trust

4. TES% daae 03/15/2033
Parallel Lid

5. 3008 due 07/15/2034

PFP Ltd

6. 1708 doo 09717,/2039

G BO3N due 0819,2036

PFS Financing Corp.

B 4828 due 08/715,/2027

Pikes Peak CLO 4

5. 4668 duwe 00716/20H
Plonti Auto Asset-Backed Securities
4. 528N due (812,200

RED & Black Auto Loans France
2. 64598 due 06,/27./2005

SHA Auto Lease Trust

5. 5600 dime 11,/22,/2027

S8 Private Educaticn Losn Trust
0, O00% duae 0415/ 2054
L3400 dae 0GS17/2053

L. 600 doe 097 15,/2054

4. D00% doe 0715/ 2042

5 431N duo 07/15/2063

5. B4I% due 07/15/2063

5. BGEI% due 10/°16,/2056

B BEEY doe 11/15/2052

Sound Polnt CLO XOVITT Led

5. 5600 duwe 01/25,/2032
Stonopeaic Assei-Backed Securities
2.300% dwo 02/28/2033

Tesla Electric Yehicle Trust
4. B8N dae 122172026

TIAA CLO IV Lad

B0 doe 01/30,/2032

Towd Folst Asset Trest
51395 duae 11/20/2081
Toyota Auto Receivables Owner Trust
3, T60% dwe D4CIES/2027

5. GOOR duwe 08/17,/2026
Toyota Lesse Dwner Trust

4. T65% duse 0222, 202F
Trillium Credit Card Trust II
5. 0T2% dwe 12/26/2028

8. 169 duyr 006, 2008
Trinitas CLO XIT Ltd

5. 652% duwe 04/25/2033

TSTAT Ltd

5, 4198 due 07/20/2007
Yenture 36 (LD Ltd

o BBAN duo DUS20,/2032
Vordelite Svatic CLO Led

5. FON duee 07/30/2032
Vorizon Mester Trust

4.577% due 12/020/2028
Volkswagen Auto Loan Eshapced Trust
. 5008 duwe 122172028

Yolve Fimancial Equipsent LLC
4. 5600 dise 05,°17,/2027

¥orld Oeni Aute Recsivebles Trust
5. BTON due 1271672028

5 TO0R due 02152029
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HEEE nE
[E Lrd] (FRAr

0. 500% dwso 0227/2028 15 B, B0 ] 1.h23
Israsl Government International Bomd

5. 0008 due 10/30,/2025 ELR 200 et
Seudi Gewernment Intermational Bead

5. 1258 due 01/13,/2028 L] 2, M7
S U R 4,704
(MeARRUE 54, 512)

Mizuhe Bask Ltd.

4, 9658 dwe 09/14,/2026 ALD 1, 100 Ti1
Sumltoss Mitsul Banking Corp.

4, SE% duw O7/28/2026 200 130

Bl
T

S =Lty fb 3 it G

Abb¥ie, Imc.
LETT dise DTA0T/2005 (d) 5

"
2

Alisentation Couche-Terd, Inc.
4, BOOK dwe O7/02/2025 (d)

oo
*

£
g

5, 0168 dwe D6/12/2025 (d)
5.040K dise 06/19/2025 (4}
3. (UGS due O5/03,/2035 (e}
B, OGE% doe 6 10/2005 (o)

EIT

g 898 % 8 3

=

3
¥
g
2
5

BY ¥ ¥¥

Worthrop Grussan Corp.

g
g
b
=
5
3 85 & &

Corpe
4. T65R due 06122005 (d)

B
HE

2

Asorican Honda Finaece Corp.

A Q0TS duse 06,°03,/2025 (4} 1, 900 1, 50

Bank of Quesnsland Ltd

4 TTER due 12/00/3025 () AlD 3100 1,

Peeific Gas & Electric Cn,

5, 549% duo O6DE/2025 (e} 5 B, 000 £, (0
9, BOG

R 0.

Sustralis and Now Zealand Bankirg Group Ltd

DR duoe 06002025 AR | =

3. 5300 duse 06,002,/2025 5 24 4

Bank of Mova Scotia

1L B0 due 06022005 CAD 304 |

4. BI0% dow O6,0/D005 i 20 0
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WEES B
{FWa [FEAT
B Paribas Bank
2. 2500 diae 000G 2025 Jufihl B L] 5
2BI0K dwe 06022005 b B 35
Brown Brothers Harriess & Co.
O 1200 dize 06,02,/ 2035 ¥ 1 0
i SE0% dise 06, 02,/2025 K 2 L]
JoA20K dwe 06,02/ 2005 Gl z 3
3. BION due. 06,02/2025 i i 7
Citibank N A
1. X306 doe 06, 02,/2035 ELR it o
FoA20K doe 06702/ 2005 GEP 52 70
3. 5308 due 06,02/2025 i 160 160
85 Bank Lud.
3. HI0N dise 06002025 o] L]
DB Bank ASK
1. 390K duso 05,700,/2025 ElR 11 13
o BO0N dise 06,02/ 2005 AL 13 12
3. HA0N diae D6, 02/2025 3 BEG L]
HSBC Bani FLC
L Z30% duo 06,02,/2025 EIR 31 35
oSO dige D602/ 2035 GEF o B4
JPorgan Chase Bank K. A
3, BI0% dhae 06002025 i L= 42
MUFG Basic Ltd,
1205 dise 06, 02,/2035 ¥ Bl Li]
Royal Bank of Canada
1. 390K duo 065022025 EIR 120 136
L B30 duwe 06,02,/ 2035 AR it L]
3 H20% dise 06/ 02/2025 GEP 44 ki
3. BI0% duwe 06,02/2025 L 20 20
Sumitomo Mitsul Trust Bank Ltd
O 1200 dize 06,02/ 2005 ¥ T ]
1. 3300 diae D6, 02,/2025 ELR 1 1
JoA20% dwe 05,702/2005 Gl 14 1%
3.E30% due 06,02/2025 5 132 132
2,253
S B ROSRES: 16 2%
0. 06T e O7/29/2025 (o) 101, 500 100, 821
42206 dise 070172005 (d) 5, 500 5, 413
126, 23
fodobl Ry 197, 720
(A 5197, T36)
HEWEESRGH () 1608 ¥ 965, 171
(Mo $962, 123)
Al U o4F 4 TR () () (00N (278)
(AN ELE -2 7L, W 5280)
oA LU, ki (16, 0%) (133, 067)
RS 10008 ] 831, 825
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202508 5 A 31 P MfECMEY R E LR EER SO S, R e MR ROTE 0, Y AR S0 0%, A FNICER e T o v R
o) Be e E UM B s eSS EoROEICE nRE SRS,

RATOL OIS,

ESOBEERDIS -7 RN L TR h TS,
A—afllort, W TR D e,
Fedivn, EMEToRETEERY ERT.

L
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ik 233 LTRSS MR

Lefsii
®Ee wime HiE ), L, wad
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BPs 13T CO5 B0 G OBAZ202E 5 120000 LS. Tresswry Netes 4, 1258 3 UZ.2730 § 100 3 12004
duie 10/51/2031
LA $ (2 § 12,000 5§ 1200

ELFIL. 20264 631 BRED, MR NI LSS L U8 ool oo i RS 7 S ORIZ A (2R ShtilivolR Te s

LRI WL MANnBLIF
faded  ELHEMIC BIlChdd  NMOE EOMOREe BEE)S =rap-o
WEN e AfsEid  EREG SeoRLe BERRIAN (280 i
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s i 12, 0 i 1] 5 U‘ i 8] i 12, $ {1227 % {264}
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(h @Y o AL o BT AT o R M R OER E A DT T 0T 1 T

WEHIAA IR _ EmEME
2 s (/%) mek (%) T R
dionth SHE December Futures Long Kas20eT 48 [] e 5 1 3 V]
JHonth SHE Deceaber Faotires Shart 0372026 M (1] i {15}
J-Mopth SHE March Fatures Leng 063025 |, 491 (T4 li] o
Mesiralin Governsent 3-Tear Homd June Futures Long WA, 2025 208 104 KL o
I.5 Treasury 2-Year Note Septesber Futures Shart (/2025 L {267) Q {651
L5 Treasury 5-Year Note Septesber Futlares Long s 20es L 151 5 151 [H]
.5 Treasury 10-Year Note Septesber Futures Short 09 a02s 103 [k 0 (7
U.S, Tremsury Ulira 10-Yeur Note Septesber
Futures Shart 015,/ 20256 7 1100y 4 4y
I.5 Treasury Ultra 3-Year Bead Septester
Futures Sart 2025 103 (42} 16 0
TS i ] [] 264 3 (108}
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EnEmE| wmeE MRS FRATER G

ﬁ/ b i SHElaE (A ./ B.A4E) fo i e '!m () ‘_- Al
T 164 Indiey 1, D 06,/20/2090 & 200 H 1 H a § 00 § 0
M wme MBI ___EmERmE
R EREE R FEiEeH (A8 Mz sek W Pt b i AR
] Secured (vernight

Finuncing Bate A 104 0251 1/2006 5104, a0 i 165 i 13 5 o i {10k
A | Secured (vernight

Financing Bate R Q2272006 2, 0o 1 1 ] ]
A | Secured (vernight

Finapcing Baie 3, HEE L, T 13, 200 {154) (154) o (13
=mw Secipred Overnight

Finuncing Bate BTN 08312009 14; Gk (127 (127 ¢] {14}
= Secured hvoinight

Finane ing Rate 5T O8/31/20¢9 19, 700 (zn (130 ] (14
s Secured Overnight

Finunwing Fate 3 T61% 08312080 14, 300 (1irm) (1) o {10k
A Secured (verndght

Finuncing Raie A 1 08312009 B2, 530 (1, 3073 (374) [ 1]
zZm Secured vernight

Finsswing Bate 3600 11/ 300 2005 T1, 040 (2740 (131 0 (1500
2l Secired Overnight

Financing Bate 3. T 12/18,/2089 14, 10 (57} (118) ¢] {11}
2.8 Sterling Overni ght

Intethank Average

Raue 4, Do 182009 GBE 6, 100 18 (451) 1] 0

3 (L972) § 01,4200 5T 3 (221

AT v TRHH §(L968) & (L426) § T4 3 (220

Gl 1) A 4 O AT S TR R TR ST AT DR
EUTIL, 20254 5 A 31 AR Lol U o35 o R At b b i & D T 2 I RYER L R R O TR D,
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HER (A 4 Eb il L1 icd ] i A%
LH] 06/ 225 ELE I, B 3 =0, H 1 5 L]
By 6 25 5 0, (20 EVR 17, G4 B o
BO& LU ek ELR 17, BH 3 20, 058 A 16}
s e/ 025 ALT 53 1] L 0
s 06,/ 25 CAL 1. 415 1,022 o [
s 06 E5 3 Bt ILS = o ]
bFs 6, 2025 61 JPY B, 781 L] o
BEs 06 2025 4 514 A o
fRC L] AT 1,602 3 1,032 1 0
MR 06,/ 25 ] 7 18 130 o [
18 (L] 1,002 ALY 1, 602 o i1}
CBR B GEF 6, 41 ] .73 L] (452}
LR 06, 2025 k1 178 ALY =0T & o
LB D7/ AL 207 3 178 o 0
FAR 6./ 025 34, 805 21, 050 L (2200
FAR 06, R s 3 sh s AT 34, 65 o 48}
FAR TSRS Al 4, 605 ] . 37 1] 0
MBC 06,/ 3025 GE i 524 A {6}
1L 06/ 25 3 1,028 CAD L4 ] o
Mp 07,/ MG CAl 1412 & 1,028 L L]
MEC [LaRreli] 15 5, 528 1,512 o (64}
Wil (B A 154 LU L] 0
il 06,/ 2025 il 178 4 o
Wil 0/ 2025 Iy &3, T i ] {1}
L1 06/ G 3 1,063 ALl 1,602 o 12}
358 06/ s 5, 555 GBP =, 454 o (40
550 (Rt GEF D6, 484 ] 35, BEO 140 0
H 203 5 (951}

S G () BRETEN -

A FRMELE S (W)
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A 06,/ 305 3 4 745 AL =R H 151 H ]
o 6, 25 A& T4 L] ]
HFs 62025 Al B2 3 S 1] 0
Fs 06/ s 3 34 AL a3 L 0
BRC (6 2025 AT 25, 485 5 16, 417 16 o
i i s 3 16, 258 ALTH 25, X7 o (16}
i 6,/ S ALl &3, 318 1 14,574 o {32}
fiss 07/ aes E] 14,959 ALy 20, B1E ER] L
FaR 06/ W26 AT 5, 197 3 16, 250 35 0
Fag (62025 3 15, 556 AT 24, B 155 0
FaR i s 16, Z57 25, 197 o (35}
B 06, 3025 121 is8 L] 0
M L 179 o o 0
el 06/ 25 AT 17 3 Ei o ]
url 6/ 2025 3 a2 ALY 158 L] 0
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A2 32 (~ahl) BETF] (A 27 2880 THNN

oA RIWAEE (R
HWEY (A7) E b 1] i e ®il A%
[ 06/ 2025 Jev 612 § 1 H [ § 0
BOA 06/ 025 i 9] JFy 13, 152 o o
W= 06,/ 0025 JFY 93, 350 & 644 o 3
IFS 06,/ 2025 3 1BEs JPY 2,682,521 o (158}
TRC 06,/ 125 B ] 2,8 o 0
HEC 06,2025 ] 7, 468 JPY 1,064, 265 o £}
BEC 07,/ 025 Z, on 317, 648 L o
CBE 06,/ N2 JFY 5,421 £ 38 o o
FAR 06,/ 20125 2. 885, 709 20, 48 il 0
FAR 06,/ 2125 I JPy 1,757, 040 b il
FAR 07,0025 0, D40 2,876, 247 o {51}
MEC 06/ HI25 JFY 3007, 62 ] 21, 067 16 o
MBC 06/ 025 E 15, 411 JPY 2,338, 530 o (v ]
M 07/ 2025 20, 050 2, 558, 065 o i}
uil {6,126 Y1381 5 6, S8 o 43
url 07,0025 ] 5, 548 JPY 1,386, 542 i 0
50X 06 BE JFY b 5 & o o
LAG 06,025 1,624, 19] 11, 219 ] {72k
1A 06/ 2025 I LR} JPY 1, 6446, 305 o {ETH]
UG 07/ 1025 11,218 1,623, B30 i 0
] 152 g7z}
AR TERNET T (2, 006)

i 5 | HHESRE
WES B EROFNK EBOE  TME  (ASE/W)  SERK” DEEE  BE
Put - 00 I-Year Interest Hate Secured Ovetndght
HEC Swap Finsncing Rate i 5. 400% 00/ 26,2025 2600 § 5 % L]
Cnll OFC 1-Yenr Intoresi Bate Scecured @vernight
wi Swap Financing Rote -3 3. BN (81272025 16, 400 150 136
Put - OTC I-Year Interest Rote Secured dverndghe
L 118 Smap Financing Bate =1 4. 6% L i ] L=, 400 151 41
WA ion AN § 306§ 139

L2 e

|

S S HHEmA FLITh

wES Zorrimy tWw (A/8C%)  BEmES

GST Put - COX. T6-44 Tndes Sell  0.850M 07/16,/2025 000§ ] il
REC Put - COX 1644 Inidex Sell 0, 750% 06, 18,2005 3,000 [£)] i
KB Put — CI0L 16-44 Irubex Sell 1. DOOK 06,/ 18,2025 3 ma {6 0
REC Put - COX 16-44 Index Sell  0.850% 45/16/2025 3, M0 ] ()
REC Put = D 1644 Index Sell 0}, S0 0716,/ 2025 B, 70 _{3] (2)
Sl w0 3 () % [4)
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PIMCO Short Term Strategy
Statement of Financial Position
As at July 31, 2025

{Exprassed in U5 Dolars)

Assgets July 31, 2028 Juby 34, 2024
Financizl assats at fair valua through profit or loss (Mote 2.2, 5. 6) 5 73,661,048 -1 5B,125,633
Cash and cash equivalents (Mobe 2.1) 542 498 295,251
Recotvabies fon
Units issued (Nate 2.10, 3) 173,821 1,5%5 258
Sale of Investmant in the Saleclad Fund (Noba 2.4) 58,846 5078
Other assels - 30.413
Total assels 74437113 57,08091,633
Liabilities
Financial kabilities at fair value through profit or loss (Nole 2.2, 5, 6) 4002 28,708
Payablas (o
Invastment management fees (Note 8.10) 138,685 60,831
Units repurchased (Mote 2,10, 3) 130,543 4,099
Purchase of investment in the Selecied Fund (MNote 2.4) 102,142 1.535.272
Fee agent fees (Nole B.2B) 27,785 5524
Pririting fees 2732 -
Distribution fees (Note 8.1C) 25,502 234
Professional fees (Mate B.1F) 22888 234592
Cusbody fees (Nate 8 18) 18311 4,284
Administrator fees (Mote 8.14) 15,237 7.588
Transler agant fees (Hote 8.1E) 8820 2,285
Agenl member company fees (Nobe B.20) 3723 480
Other liabithes 10,185 -
Liabilies {axchuding equity) 531,085 1,697,025
Equity (being net assets attnibutable to the holders of redesmabie unids) E] 73,806,016 5 56,294 608

The accompanying nodes are an integral part of these financial statements.
1
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PIMCO Short Term Strategy
Statement of Comprehensive Income
For the Year Ended July 31, 2025

{Expressed in LS, Doffars)

Income July 31, 2028 July 31, 2024
Met incomed(lozs) from financial mstuments al PYTPLY
Interast income § 19.556 16,734
Net realized gain on financial assets and liabilites at fair value
through profit or loss (Mote 2,11, 7) 12.977.076 5202 233
Net change in unrealized appreciation on financial assats and
liabitties 2t tair value through profit or loss (Nole 2.2, 211, 7) 1378, 708 4,340 583
Mt realized (less) on forelgn currency lransaclions (Mot 2.8) (47.581) (7T 614)
Nel change in unrealized appreciation/(depreclation) on fereign
currency translations (Mote 2.6) 5129 {4,852)
Tolal income 14,332 878 9,567 084
Expenses
Distrivution fees (Nofe & 1C) 268,382 202,734
Invastment managerment fees (Note 8 10} 227714 168,945
Frinting fees 85,738 -
Fea agent fees (Mote 8.2B) 77185 57,924
Custody fees (Nole 8.1B) 50,826 42,076
Administrator fees (Mote 8.14) 45,039 45,124
Professional fees (Mote 8.1F) 42,3323 23,076
Transier agen fees (Note 8.1E) 21,156 18,209
Agenl member company fees (Note 8.20) B.506 4 827
Qrganization expenses = 26,433
Todal eepenses 828 867 GBS 428
Cperating profit 13,504,009 B.ATT B56
Finance casts
Interast expensa i ] (2,107}
Tetal comprehensive Income (being increase In net assets attributable
to the holders of redeemable units from operations) 5 13508210 5 8,675 450

" This welates o net income from financial instuments measured at falr value through profl or loss (FVTPLY)
including reafized and unrealized gainsilosses) on financlal assels and labfies at fair value thraugh profit or loss and interest
1T

The accempanying notes are an integral par of these financial statemants.
2
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{Exprassed in U 5. Dollars)

At July 31, 2023

5 41,678,242

Issue of units (Mota 3}

Repurchases of units (Mate 2.8, 3)

Total comprehensive income (being increase in net assets
attributabie to the holders of mdsemable unils from oparations)

At July 31, 2024

20,407,954
{14,767 047)

8,875,459

§ 55294608

Isgue of units (Mode 3)
Repurchases of uniis (Mote 2.8, 3)

Tatal comprehensive income (baing increase in mel assets
athibariabla fo the holders of redeemable unils from operations)

At July 31, 2025

21,993,788
{17.885,585)

13,503,210

§  T3,906.018

The accompanying nodes ane: an integral par of these Bnancial stalemenls.
a
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(Exprassed in U8 ODoffars)

Cash llows from operating activities:

Teital comprehansive incoma (being Increasa in net assets atinbulable
to the holdars of redeemable units from oparations)

Adjusiments to reconcile 1ol comprehensiva Income (baing Incraase n
net assets atirlbutable to the holders of redeemable unils from
operations) 1o cash (used in) operating acthities:

Purchases of Invesiment in the Selected Fund

Frecesds from disposition of Invesiment in the Selecied Fund

MNet proceeds from seflemant of forwand contracts

Met realized (gain} on financial assets and Rabilties at fair value
through profit or loss

Met change in wnrealized (appreciation} on financial assets and
labalities at fair value through profit or loss

{increase) In receivabies for sale of Invesimant in the Selected Fund
Decreasa/{incraase) in other assets

(DecreaseNincraase in payables for purchase of Investment in the
Selected Fund

Incréasafidecrease) in other payables
Increse in other labilties
Met cash (used in} operating activities

Cash fows from financing activities:

Proceeds from units isswed, not of change in recerables lor units
Issued

Rapurchases of units, net of change in payables for unils repurchased
Met cash provided by financing activitles

HNat increasadidecreasa) in cash and cash equivalents

Cash and cash equivalients at beginning of year {Nola 2.1)
Cash and cash equivalents at end of year {(Note 2.1)

Supplementary information on cash flows from operating acthaties
Interast recehved

July 31, 2025 Julby 31, 2024
5 13.503.210 % 8,975,459
(30,590,079} {24,502 558)
16,322 680 15,401 252
11,062,329 4,129,192
(12.977.078) {5,292 233)
(1,378,708) {4,340, 583)
{53.768) (5,078)
30,413 (15,045)
(1,433,130} 1,326,203
156,108 {45 534)
10,183 i
(5,347,834} {4.358.905)
23,355,122 19,106, 002
(17,760,041} {14,788 270}
5595 041 4,319,732
247 247 439,173
285,251 44 424
-] 54&.493 3 285251
3 149,556 5 18,734

" Othver payables comprise of professional fees, distribution fees, foe agent fees, investment managemend fees, administraior fees,
cusiody fees, transfer agent feas, printing fees and agent member company fees, as disclosed in the Statement of Financial

Position.

The accompanying noles ane an inbegral part of these financial statemants.
4
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PIMCO Short Term Strategy
Motes to Financial Statements
For the Year Ended July 31, 2025
(Exprassed in U 5. Doliars)

1. ORGANIZATION

PIMCO Short Term Strategy (the “Senes Trust™) s a Seres Trust of UBS Unversal Trust (Cayman) Il {the “Trust'),
an open-snded umbrella unit trust constituted by a Master Trust Deed dated Decamber 2, 2013 under Cayman
Islands law. The Seres Trust was established pursusnt to a Supplemental Trust Deed dated July 5, 2019 and
executed by Elian Truslee (Cayman) Limited (the "Trustee™), a trust company incorporaled under the laws of the
Cayman Islands, The Series Trust commencad operations on July 28, 2018,

The Trust is an exempled unil trust under the Trusls Act (as Revised) of the Cayman Islands and registered under
the Mutual Funds Act (as Revisad) of the Cayman Islands on January 22, 2014,

The princspal office for the Trustee (and therefora the Seres Trust) is One Nexus Way, Camana Bay, Grand Cayman
KY1-8005, Cayman Islands.

The manager of the Sares Trust s UBS Managemant (Cayman) Lirnited (the “Manager).

The Administrater, Custodian and Transfer Agent of the Seres Trust is Brown Brothars Hammiman & Co. (the
“Administrator, "Custodian”™ and "Transfer Agent’).

From October 3, 2024, UBS AG, London Branch ("UBS AG") acts as the Fee Agent (the “Fee Agent”) and Currency
Administrator (the “Currency Administrator”). Prior to that date, Credit Suisse International acted as the Fee Agent
and Currency Administrator.

From October 3, 2024, UBS Securities Japan Co, Lid. acts as the Agent Member Company (the “Agent Member
Company™), Prior o that date, Credit Suisse Securities (Japan) Limited acled as the Agent Member Company.

The Investment Manager of the Series Trust is PIMCO Japan Ltd (the “Investment Manager™).

The Manager has authorized SMBC Nikko Securities Inc. to act as the Distributar (the “Distributor™) of the units in
Japan.

The Seres Trust is denominated in U. S, Dollars ("USD" or "$’). One class of units in the Seres Trust is curmenlly
available for issue: TRY Class Units, The TRY Class Units are denominated in Turkish Lira ("TRY™).

The investment cbjective of the Seres Trust is to seek maximum cumrent income, consistent with preservation of
capital and daily liquidity, by investing indirectly in 3 diversifiad portfelio of mainly investment grada debt sacuritias
dencminated in U.5. Dollars. The Senas Trust seaks to achieve its invastment objective by investing substantially all
of the assets of the Series Trust inlo the Class C (USD) Class Units of PIMCO Short-Term Strategy (the "Selected
Fund")

The Selected Fund is a series trust of PIMCO Bermuda Trust, an umbrella unit trust established under the laws of
Bermuda as a multi-saries trust (the "Umbraila Trust")

The investment objective of the Selected Fund is te sesk maximum cument income, cansislent with preservalion of
capital and daily liquidity. Pacific Investment Management Company LLC, which has expertise in managing ficed
incoma instruments, is acting as both manager of the Selected Fund {the "SF Manager”) and investment adviser of
the Selected Fund (lhe “5F Investmant Adviser”). The base currency of the Class C (USD) Class Units is USD. In
constructing the portfolio of the Selected Fund, the SF Manager and SF Invesiment Adviser seek ta ensure high
liquidity and stakility by controlling interest rate and credit risks.

The Investment Manager of the Series Trust shall have day-to-day invesimenl decision-making and ongoing
manitoring responsibility over the portion of the Series Trust's portfiolio comprising the Selected Fund and USD cash
and monay market sacurities (the "Subadvised Partfalia”).

At July 31, 2025 and July 31, 2024 the Senes Trust held B.2% and 8.7%, respectively, of the Selected Fund's net
assets.

Currently the Selected Fund has seven Classes of units - Class AUD, Class C (USD), Class J (JPY), Class J (USD),
Class JPY, Class K (USD) and Class USD. The Series Trust invests into the Selected Fund by purchasing the
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FIMCO Short Term Strategy
Motes to Financial Statements (continued)
For the Year Ended July 31, 2025
{Expressad in U5, Dollars)

Selected Fund's participating shares in the Class C (USD). The Selected Fund allows repurchases of these shares
of any Business day.

Movemants in the fair value of the Selected Fund's portfalio and comespending movements in the fair value of the
Selected Fund may sxposa the Sades Trust 1o a boss,

Final Repurchase Day

The Saries Trust will continue until the earlier of December 1, 2163 and the earliest practicable repurchase day
following the occurrence of a compulscry repurchase event (the “Final Repurchase Day™}, unlass terminated earlier in
accordance with the provisions of the Trust Deed.

I the Trustee and the Manager agree that all of the units are compulseorily repurchased (such svent, a “Compulsary
Repurchase Event”)

Upon the occurence of a Compulsery Repurchase Evant, each unit is repurchased on the Final Repurchase Day at
the final repurchase price per unit, The final repurchase price per unit of a class of unils is calculaled by the
Administrator in its soba discretion in accordance with the Offering Memorandum and the Appendix 32 as the net
assal value ("MNet Assat Value” being the value of its total assets minus its liabiities including accrued fees and
expenses) par unit of such class of units on the Final Repurchase Day [or if such day is not also a valuation day the
immediately preceding valuation day). Repurchase Day is sach dealing day which is also a day on which no Series
Trust desruption event occurs andlor such other day or days as the Manager may from time 1o time determine in
respect of the Series Trust. Unitholder is able to receive an amount in respect of each unit of a class of units
repurchased on any Repurchase Day prior to the Final Repurchase Day equal to the Nel Asset Value per unit of such
class of units as at the relevant Repurchase Day {(or if that Repurchase Day is not also a valuation day the
immediately preceding valuation day) (the "Repurchase Price”). There is no repurchase fee applied to the
Repurchase Price in respect of each unit being repurchased,

Certain comparative figures in the financial statements have been adjusted to align with current year pressntation,
The financial statements wene authorized for issue by the Trustee on November 19, 2025,
2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set oul below. These
policies have besn consistently applied to all the pesdocds presented, uniess olherwise stated. The financial
statements have been prepared in accordance with IFRS Accounting Standards ["IFRS™). The preparation of financial
statements in accordance with IFRS Accounting Standards requires the use of certain critical accounting estimates
and requires Ihe Truslee and the Manager to exercise their judgment in the process of applying the Seres Trust's
accounting policies. Areas whera assumplions and estimates are malerial 1o the financial statements are disclosed in
Mote 4. Actual results may differ from these estimalas.

The Series Trust has adopled Investment Entities (Amendments to IFRS Accounfing Standard 10, IFRS Accourting
Standard 12 and 1AS 27) (2012) {the Amendments). Managemant concluded that the Series Trust meets the
definition of an investment entity,

Classification and measuremeant of financial assets and financlal liabilities

IFRS Accounting Standard 9 cenlains three principal classification categories for financial assets: measured at
amorlized cost, fair value through profit and less (FYTPL) and fair value through other comprehensive income
{FVOCI}. The classification of financial assets under IFRS Accounting Standard 9 is generally based on the business
model in which a financial asset is managed and its contractual cash flow characiaristics.

On initial recognition, the Seres Trusl classifies financial assets as measured at amodtized cost or FYTPL.
A financial asset is measured al amortized cost if it meets both of the following conditions and is not designated as at
FVTPL.
i} It is held within a business model whose objeciive is to hold assets to collect contractual cash flows;
and,
i) Its confractual terms give rise on specified dates to cash flows that are solely represent paymeants of
principal and interest (SPPI),
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PIMCO Short Term Strategy

MNotes to Financial Statements (continuad)
For the Year Ended July 31, 2026

“{Expressed in U.S. Doliars)

A financial asset is measured at fair value through profit or loss § any of the following apply:

iy Itz comtractual terms do not give rise to cesh flows on specified dates that are solely paymenis of
principal and imterest (SPPI) on the principal amount outstanding,

i} It s not keld within a business model whose objective iz either 1o collact contractual cash flows, or 1o
both collact contractual cash flows and sall;

iy Al initial recognition, it s inrevocably designated as measured at FYTPL when doing so eliminates or
matanally reduces a measurement ar recognition inconsistency that would otherwise arise from
rmaasunng assets or liabiltes or recognising the gaing and losses on them on different bases.

In asseszing whather the conlractual cash flows are SPPI, the Seres Trust consicers the contractual terms of the
instrumenl. This inciudes assessing whether the financial assel containg a contractual term that could change the
timing or amount of contractual cash flows such that it would not meet this condiion, In making this assessment, the
Series Trust considers:

- confingent events that would change the amount or timing of cash flows;
- leverage features,
- prepayment and extenson fealures;

- tarms that imit the Seres Trust's claim 10 cash flows from specified assets (e.q. non-recaurse features);
and

- fealures that modify consideration of the time value of money {e.9. periodical reset of interest rales).
The Series Trust has determined that it has two business modeals:

- Held-to-collect business model: this includes cash and cash equivalents, other assets and receivables
for unils issued and receivable for sale of investmant in the Selected Fund. These financial assets are
held to callact contractual cash flow.

- Other business model: this includes financial assets at fair value through profit or loss {Investment in the
Selected Fund and derivativa financial instruments). These financial assets are managed and their
performance i3 evaluated, on a fair value basia, with frequeni sales taking place.

In making an assessment of the cbjectva of the busingss model in which & financial asset is held, the Series Trust
considers all of the relevant mfermation about how the business is managed, including:

- Ihe documented investment strategy and the execution of this strategy in practice. This Includes whether
Ihe investrment strategy focuses on eaming contractual interest income, maintaining a particular interest
rate profile, meiching the duration of the financial sssefs to the durgfion of any related lighilities or
expected cash outflows or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Series Trust's management,

- the meks thatl affect the performance of the business model (and the financial assets held within hat
business medel) and how hosa risks are managed;

- how the investmeant manager s compensated: e.g. whather compansation s based on the fair value of tha
assets managed or the contractual cash flows coflected; and

= the frequency, velume and timing of sales of financial assets in prier pericds, 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 not considerad
sales for this purpese, consistent with the Series Trust's continuing recognition of the assets.

Impairment of financial assets

The ‘expected credit loss' (ECL) model applies to financial assels measured at amorized cost and debl investmants
at FVOCI, but not to investments in equity instruments.
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PIMCO Short Term Strategy
Motes to Financial Statements (continued)
For the Year Ended July 31, 2025

(Expressed in ULS. Doflars)

Based on the Series Trust's assessment, the ECL model does nat have a malenal impact on the Seres Trust's
financial assels Decalsa:

- The maorty of the financial 2ssets are maasured at FVTPL and the impairment requirements do not apply
to such instrumants.

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

Hew standards, amendments and inferpretations issued but not effective for the year ended July 31, 2025:

A number of new standards and amendmeants to standards are effective for annual pariods beginning after August 1,
2024 and earlier application i permitted, howawver, the Senes Trust has not early applied these new or amended
standards In preparing these financial statements as they do not have a matenal effect on the Series Trust's financia!
statements.

2.1 Cash and Cash Equivalents

The Series Trust considers all cash, foreign cash and short-term deposite with ariginal maturity of three months or
less o be cash and cash equivalenls.

At July 31, 2025 and July 31, 2024 the Senes Trust held the following balances as cash and cash equivalents:

July 31, 2025 July 31, 2024
Cash 3 8.858 5 11.905
Time deposit 532 802 283,348
Cash and cash equivalents in the Statement of Financial Position ] 542,458 5 295,251

2.2 Financial Assets and Liabilities

(A) Classification
The Seres Trust classifies financial assets and labilities into the following categonas:

Financial assets at fair value through profit or loss.
»  Mandatority at FVTPL: Investment in the Selacted Fund and derivative financial instruments.

Financial assats at fair value through profit ar loss consist of the follawing:

July 31, 2025 July 31, 2025
- Fair Valua = Cost
Investment in the Selected Fund 5 T2, 064, 284 5 67,947,372
Imvestmant in Forwarnd contracts GOT 564 -
Total fnancial assels at fair value through profit or loss 5 75,661,848 5 67,047,373
July 31, 2024 July 31, 2024
= Fair Valug - Cost
Imvestmant in the Selected Fund 5 55,088 274 % 51,765,227
Imvestment in forwand contracts 1,057 259 R
Total fnancial assets at fair vaku through profil or loss H 56,125 833 5 51,785,227

Financial assets at amortized cost
= Cash and cash equivalents, other assets and recefvables for units issued and receivable for sale of
invastmeant in the Selected Fund.

Finarcial Eabilites at fair value through profit or loss:
= Mandatorily at FYTPL: derivative financial instruments.
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PIMCO Short Tarm Strategy

Motes to Financial Statements [continued)
For the Year Ended July 31, 2025
{Expressed in U.8. Dolfars)

Financial iak:lities at fair valua through profit or loss consist of the following:

July 31, 2025 - Fair
Value

Irvastmant in farward conlracts 5 4072
July 31, 2024
- Fair Valug

Investment in forward coniracts 5 28,709

Financial liabilities at amonized cost:
= Other liabiiities, payables for: purchase of investment in the Selected Fund, professional fees, distribution
fees, fee agent fees. units repurchased, investment management fees, administrator fees, custody fess,
transfar agant feas, pranting fees and agent member company fees.

(B} Recognition/Darscognition

The Seres Trust recognizes financial assets and liabilites on the date it becomes a party to the contractual
provisions of the instrument. Regular purchases and sales of investments are recognized on the trade date - tha 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 investments have expired or the Series Trust has transferred substantially all
risks and rewards of ownership, Financial liabilifies are derecogmnized when its contractual obligations are discharged,
cancaled or expinad,

(C) Measursmont

Financial assels and liabilities al fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequent fo initial recognition, 2l financial asseats
and lishilities at fair value through profit or boss are measured at fair value. Gains and losses arising from changes in
the fair value of the ‘financial assets and lhabiites al fair value throwugh profit or loss' category are presented n the
Statement of Comprehensive Incorme in the period in which they arise. Realized gains or losses on sale of
investments are calculated using first-in-first-out mathod

Financial assets and iabilities other than those at fair value through profit or loss are carmed at amortized cost using
the effactive intarest rale method, less impairment losses If any. This & conskdarad o appraximate fair value dus 1o
the shor-term or immediate nature of these instruments

(D) Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded derivatives and trading
securities) is based cn quoted market prices at the close of trading on the reporling date. Fair value is the price that
would ba recaied to sall an assel or paid to transfar a Habdlily in an anderdy wansacton batwesn markel paricipants
at the measurement date. The fair value of a liability reflects ils non-padormance risk. Irvestments or other assels for
which market quatations are not readily available are valued at thelr fair value as determined in good faith In
accordance with procedures adopted by the Truslee with advice from the Manager. The resulting change in
unrealiized gains or lossas are reflected in the Statemeni of Comprehensive Income.

{E) Forward Contracts

Forward contracts are commitments either o purchase or sell 2 designated linancial instrument, currency, commedity
of an index al a spacified fulure dale for a specified price and may be setiled in cash or another financial asset
Forward contracts are valued using cbsanvable inputs, such as cumency exchange rates or commaodity prices, applied
to notional amounts stated in the applicable contracts. Gaing and losses are reported in net realized gain or loss on
financial assats threugh profit or loss in the Statement of Comprahensive Incomea.

{F) Investment in the Selected Fund

In principle, ihe Investment Manager will invest a majority of the Net Asset Value in Ihe Selected Fund. The Selected
Fund is dercminated in USD. The Investment Manager will not invest in non-USD denominated assets. The Seres
Trust's investment in the Selected Fund s subject to the terms and conditions of the Selected Fund's offering
documeniation. The Senes Trust records its investments in the Selected Fund al fair value based primarily on the
Selected Fund's net assels value ("NAVT), as delermined by the administrator of the Selected Fund. The Saries Trust
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reviews the details of the reported information obtained from the Selected Fund's administraler and considers: (i) the
liquidity of the Selected Fund, or its underlying investments, (i} the value date of the NAV provided, (iil) any
restrictions on redemptions, and (iv) the basis of accounting. Since the Series Trust invests substantially all of its
assets in the Selected Fund, net capital appreciation or depreciation, respectively, of the Seres Trust is generally
based on net capital appreciation or depreciation, respectively, of the Selected Fund. The value of the Series Trust's
invasimant in the Salected Furd is based on availabla information and does nol necessarly raprasent the amaunt
that might ullimately be realized, as such amcunl depends on fulure circumstances and cannot reasonably be
denominaled uniit the Selected Fund's underlying investment are actually liquidated. Further, the Series Trust's
investment in the Selected Fund in indirectly subjecled to restrictions, if any, of the liquidity of the Selected Fund's
investmants.

The Series Trust's investment in the Selected Fund iz congidered 1o be liquid and can be redeemed on any business
day, The Seres Trust may submit to the Trusiee of the Selecled Fund or its duly designated agenl a Repurchase
Motice reqguesting to have all or a porton its units repurchased on the relevant repurchase date. The Trustes of the
Selected Fund should receive the repurchase nofice by electronic iransmission on or prior lo 7.00 a.m. Easlern Time
in the United States of America an the apolicable repurchase date. If such nofice is nol respect of the entire holding
units of the Seres Trust, then the Trustee of the Selected Fund in its sole discretion may apply a minimum
rapurchase requiremeant of mare than one unit or TRY 10 {or ils equivalant in any currancy).

2.3 Offsetting Financial Instruments

Financial assets and liabilites are offsel and the net amount reperied in the Statement of Financial Position enly
when there is a legally enforceabla right to offset the recognized amounts and there i3 an intention (o selthe on a nat
besis, or realize the asset and settle the liability simultaneously. As at July 31, 2025 and July 31, 2024 all financial
assets and liabilities are shown at their gross amounts as none met the criteria for financial instrument offsetting and
tharefare have nat bean offset in the Statement of Financial Position.

2.4 Recelvables for sale and payablos for purehase of Investmant in the Seleeted Fund

Receivables for investiments sold end payables for investments purchesed represent frading transactions that have
been contracted for bul not yet setfled on the Statement of Financial Position date, respectively. These amounts are
recognized initizly and subsequenty messured at fair value, less provision for impairment for amounts of receivables
for investments sald. 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 financial difficulties of the broker,
probability that the broker will enter bankruptey or finarncial reorganization, and default in payments are considered
indicators that the amount of recelvables for investments sold is impaired,

2.5 Expenses
Expenses are recognized on an accrual basis in the Statement of Comprahensive Income.

2.8 Foreign Currency Translation

{A) Functional and Presentation Currency
The performance of the Series Trust is measured and reporied to the investors in U.S. Dollars, The Trustee considers
the W.S. Dollar as the currency that most faithfully represants the economic effects of the undarying transactions,
events end conditions of the Series Trust, The financial statements are presented in U.S. Dollars, which is the Senes
Trust's functional and presentation currency.

(B) Transactions and Balancas

Financial assets and liabilities denomnated in foreign cumencies ane tranglated in LS. Dollar amounts at the date of
valuation. Purchases and sales of financial assets and labllities, issue and repurchase of units and Income and
expange ilerms denominated in foreign cusrencies are translated into U.S. Dollar amounts on the respective dates of
such lransaclions.

Reparted net realized or unrealized foreign exchange gains or lpsses resulting from changes in foreign exchange
rates on Anancial assels and liabimes at fair value through profit or loss are includad in net realized gain or less on
firancial assets and labilitics at fair value through profit or loss, and net change in unrealized appreciation or
depreciation on financial assets and liabiliias at fair value through profit or loss in the Statement of Comprehensive
Income,

Realized and unrealized appreciation or depreciation from foreign curtency transactions and translation are disclosed
saparalaly in the Statemant of Comprahensive Incoma.
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2.7 Distributions

The current paficy of the Sernies Trust, in respect of the TRY Class Units, is that it is not expecled to pay distrbutions
provided that, the Manager may, in its discretion, declare and pay distributions in respact of such class of units from
time to time. The SF Manager dees not currently axpact to declane distributions with respect to the Selected Fund.

If the Manager does declare any distributions in respect of a class of units, it is anticipated 1hat any such distibutions
are declared on an annual basis on each distribution declaration date and may be made from investment principal
{a realization of units in the Selectod Fund) attributable o such class of units,

Thare were no distribulions declared and paid during the years ended July 31, 2025 and July 31, 2024,

2.8 Repurchases of Units

The Series Trust has units which are repurchased at the helder's oplion. The Senes Trust classifies its puttable
instruments &3 equity in accordance with 1AS 32 (Amendment]) Financia! instuments: FPreseniation.
The amendment requires puttable financial instrumenis thal meet the definilion of a financial liability to be classifiad
as equity where cartain strict criteria are met, Those criteria include:

*  The puttable instruments must entitle the holder to a pro-rata share of net assets:
= The putlable instruments must be the most subordinated class and class features must be identical:

*  Thera must be no contractual chligations 1o deliver cash or another financial assel alhar than the obligation
on the isguer 10 repurchase’ and

*  The total axpected cash flows from the pultable instrument over its life must ba based substantially on the
profit or loss of the issuer.

As these conditions were met, the Seres Trust's units have been dassified as equity al July 31, 2025 and July 31,
2024,

Units can be put back to the Series Trust 2t any time for cash equal 1o a proportionate shara of the Saries Trust's total
sty

Units are carried at the repurchased amount that is pavable at the Statement of Financial Pesition date if the holder
exercises the right to put the units back into the Series Trust

Units are issued and repurchased at prices based on the Series Trust's total equity per unit at the time of issue or
repurchase, The Series Trusts equily per unil is calculated by dividing the total equity by the total number of
outstanding units.

The Selected Fund finances its operations by issuing redeemable shares which are puttable at the holder's option
and entiles the holder 1o a proportional stake in the respective Series Trust's net assefs. The Series Trust holds
shares in the Selected Fund. The Series Trust's maximum exposure Lo loss from its interests in the Selected Fund is
equal to the total fair value of its invesiments in the Selected Fund. Once the Series Trust has dispased of iis shares
in the Selected Fund the Series Trust ceases to be exposed 1o any risk from the Sedected Fund

2.9 Indemnities

The Trustee and the Manager, on behalf of the Seres Trusl, enler into certain contracts that contain a variety of
indemnifications. The Series Trust's maximum exposure under these arrangements i unknown, However, the Series
Trust has not had prior claims of losses pursuant to these confracts and expects the risk of 10a2 10 ba rarmote,

2,10 Recelvables for Unita Issued and Payables for Units Repurchased

Receivable for units issued is camied at the issuance amount that is receivable at the Statement of Financial Position
date. Payable for repurchase of units is carred at the repurchase emount that is payable al the Statemant of
Financial Position date.

2,11 Neat incomaf{loss) from financial instruments at FYTPL
Met income from finandal instruments at FYTPL includes reslized and unrealized gains or losses on financial assets
and liabilities at fair value through profit or loss. Net realized gain or loss from financial instruments at FVTPL is

1
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calcutated using the first in, first out method. Met realized gain or loss on financial assets and Habilities at FVTPL
represents the difference between the cosl of the financial instruments and its settlement price of the sale trade,

Mat change in unrealized (depreciation)fapprecialion on financizl assefs and Gabiltiss at FVTFL represents the
difference between the carrying amount of a financial insfrument at the beginning of the pericd. or the lransaction
price if it was purchased in the current reporling period and its carrying amount at the end of the reporting period.
Refer (o Nate 7 for further details,

2.12 Taxation

The Trust has received an undertaking from the Cayman Islands Gavernment exempting it from &l local incomea,
profits and capital gains taxes untl December 2, 2083, No such taxes are levied in the Cayman Islands at the present
time.

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.
Withhalding taxes would be shown as a separate ilem in the Statement of Comprehensive Income. Mo withhaolding
tax expense was paid during the years ended July 31, 2025 and July 31, 2024.

The Selected Fund may choose to invest in securilies domiciled in countries other than Cayman Islands. Many of
these foreign countries have tax laws which indicate that capital gains taxes may be applicable to nonresidents
including the Selecled Fund. These capital gains taxes are reguired to be detarmined on a salf-assessment basis
and, tharefore, such laxes may not be deducted by the Selected Fund's broker on a 'withholding' basis.

In accordance with IAS 12 - lncome Taxes, the Senas Trust s reguired to recognize a tax liability whan it is probable
that the tae laws of forsign countries require a tax liabilty 1o be assessed on the Semas Trusl's capital gains sourced
from such foreign country, assuming the relevant taxing autharities have full knowledge of all the facits and
circumstances. The tax liabiity is then measured at the amount expectad lo 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 reporling
period. There is sometimes uncerainty about the way enacted tax law is applied to offshore investment Series
Trusts, This creates uncertainty aboul whelher or not a tax liability will ultimately be paid by the Serigs Trust
Therefore, when measuring any uncertain tex liabilties management considers all of the relevant facts and
circumstances available at the time which could influence the likelihood of payment, including any formal or infermal
praclices of the relevant tax authorities.

As at July 31, 2025 and July 31, 2024 the Manager has determined that the Seres Trust did not have a Eability 1o
record for any unrecognized tax benefit in the accompanying financial staternents. While this represents the
Managers best estimate there remains a risk that the foreign lax authorities will attempt to collect taxes on capital
gains eamed by the Sares Trust. This could happen without giving prior warning, possibly on a retrospective basis,
and could resull in a loss to the Series Trust.

2.13 Investment in unconsolidated structured entities
The Saries Trust has concluded that all investments in the unlisted Selected Fund, in which it holds an interest but
does not consolrdale, meets the definition of structured entities due to the following:

*  the voling rights in these enlities are not Ihe dominant rights in deciding who conltrols them as they relate to

administrative tasks cnly;

* the enlilies’ activities are restrictad by their respective investmenl strategy or offering documents; and

= these entities have a namow and wel-defined objectve to provida investmen! opperdunibes to investors,
The nature of and risks assocated with the Saries Trust's interest in the olher funds are disclased in Note 5.
3. REPURCHASES OF UNITS
The Net Assal Value of each unil of the Senes Trust is calculated by dividing the Net Asset Value of the Sarigs Trust
by the total number of units of the Senes Trust then cutstanding. The Administrator computes the Net Asset Value of
the Seres Trusl at the close of business on each dealing day.
The price of units, for all purposes, is calculated and paid In Turkish Lira.

The minimum initial subscriplion must be ne less than 1 unit, All unitholders must complete a subscription application.
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The initial purchase price of units I8 TRY10 par unit All payments for the units must be made in Turkish Lira.
The Trustee may reject any subscriplion for any reason and without providing reasons

After the initizl issue of units, an eigible investar may subscriba far units on any subsequent subscription date at the
relevant subscription price. All payments for the units shall be made in Turkish Lira, The Trustes may reject any
subscription for any reason and without providing reasons.

The Trustee or its duly designated agent must receive the subscription price for the units on or prior to 6:00 p.m.
(Japan time) by no laler than the second businass day after the relevant subscription date, Subscription applications
are imevocable,

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

Net Asset Value por
Classes of units Total net assots Units outstanding unft
Class TRY Units 5 73,808,018 BEERI[45 8 1.2585
Het Asset Value per
Classes of units Total net assets Units outstandi unit
Class TRY Unils TRY 3,000,066,993 58681045 TRY 51,1250

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

Wet Asset Value per
Classes of units Total nat assets Units outstanding unit
Class TRY Units 5 55,294 608 55,133,780 5 10211
Net Assel Value per
Classee of units Total nat assets Urniits autstanding unit
Class TRY Units TRY 1,563,936,997 55,133,780 TRY 33.8075

As of July 31, 2025 and July 31, 2024 all issued units ware hald by two and three unitholders, raspactively, who hold
1009 of interast in the net assets,

Unitholders may transfar their holdings in units anly with the prior written consent of Ihe Trustee which consent shail
not be unreasonably withheld or delayed. Mo transfer of units will be effeclive and binding on the Trustea or
unitholder until entered into the Seres Trust's register af unithalders.

Each unitholder may submit to the Trustee or its duly designated agent a repurchase netice requesting to have all or
a portion of its units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase crders may
be submitted in units. if such notice is not in respect of the entire holding unils of such unitholder recorded in the
register of unitholders them the Trustee in its sole discretion may apply @ minimum repurchase requirement of 1 unit
Repurchase notices are imevocable.

At the time of each repurchase of units prior to the Fingl Repurchase Day, no repurchase fee is applied to aach unit
being repurchased.

Amourts payable to the unitholders in connection with the repurchase of units of any class are paid in cash but may
be made in kind (or partially in kind) by the distribution of investments heid by the Trustee to the extent that the
Trustes, in consultation with the Manager, determines it lo be in the besl interests of the unitholders, If such a
determinalion is made by the Trustee, distributions to all repurchasing unitholders on the same day are made en the
same basis,

Paymant may also ba made in such other curmency that may be freely purchased with such applicable currency as
a unitholders may requesl, provided that any foreign exchange cost shall ba deducted from the amount payable to
such unitholders. No such repurchase proceeds will bear interest prior lo actual distribution
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During the year ended July 31, 2025, the proceeds from unils issued and repurchased were as follows:

Proceeds from units Proceeds from units
Clagses of units i d repurchased

Class TRY Units 3 21,993,785 H (17,885,585)

During the year ended July 31, 2024, the proceeds from unils issued and repurchased were a3 follows:

Procaeds from units Proceeds from units
Clazses of units lsswed repurchaged

Class TRY Uniis 3 20,407,954 5 (14,767 ,047)

Dwring the years ended July 31, 2025 and July 31, 2024, the number of units issued, repurchased and outstanding
were a5 follows:

At At
Classss of units Juby 31, 2024 Units issued Units repurchased July 31, 2025
Class TRY Units 55,133 780 10,350,270 [15.812.015) 58,681,045
At At
<l of units July 31, 2023 Units Issued Units repurchased  July 31, 2024
Class TRY Uniis 49,007 442 22 161 588 [16.035.241) 55,133,790

The issue and repurchase of units and payments in respect of such Iransactions will be suspended in any
circumstances whera tha caloulation of the Net Asset Value per unit is suspended. The Trustes will inform unithoiders
of such a suspension as soon as prachcable after it is impesed or lifted. Subscription applications and repurchase
notices cannot be withdrawn duning such suspension and will be processed for the next subscription date or
repurchase date, as the case may be

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumptions conceming the fulure that affect the reported amounts of assets and
liabilities. Estimates are conbinually evaluated and based on histoncal experience and olher factors, inciuding
expectalions of fulure events that are believed to be reasonable under the circumstances, The resulting accouniing
astimates will, by definition, saldom equal the ralated actual resuits. The Series Trust may, from time fo time, hold
financial instrumants that are not quoted in active markets, such as over-the-counter derivatives. Fair values of such
instrurnents are determined by using valuation techniques, Where valuation technigues (for exampla, models) are
used to determine fair values, they are validated and pericdically reviewed by the Manager.

5. FINANCIAL RISKS MANAGEMENT

5.1 Principal Risk Factors of the Series Trust

Tha Seres Trust's invastmeant porticlio mainly comprises of the Selected Fund. The Seres Trust's activities axpose it
1o a variety of financial risks: market risk (including currency risk, interest rate risk and price nsk), credil nsk and
liquidity risk. The management of thesa risks is camed out by the Manager under polices approved by the Trustee.

The Series Trust may be materially affected by the actions of ancther entity investing in the Selected Fund. For
exarmpla, if another unitholder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the
Selacted Fund and, in tum, the Series Trust, may experienca higher pro rata operating expenses, thereby producing
owear returns. Sinilarly, the Selecled Fund may bacome (ass divarse due 1o repurchasas fram i3 other unitholders,
resulting in increased portfolio risk. The Selected Fund may restrict its investmeant activiles or be preduded from
investing in certain instruments due to regulatery restrictions on cerain of its direct or indirect investors or otherwise,
which may have an adverse effect on the perflormance of the Selected Fund, and, in turn, the Series Trust.

156/257



EDINETOOOO
DOo000000000000000000(EL5389)
Do0000000ooo000dodo
PIMCO Short Term Stratagy

Neotes to Financial Statements (continued)
For the Year Ended July 31, 2025

(Expressed in U.5. Dolfars)

{A) Market Risk

{i) Currency Risk

Investment in the Selected Fund and forward conlracts in which the Series Trust invesis may be denominated or
quoted in curmencies other than the functional currency of the Series Trust For this reason, changes in foreign
cumency exchange rates can affect the value of the Series Trust's portfolic.

Generally, when the Series Trusts funclional currency rises in value against anolher currency, a securily
denominated in that currency loses value because the currency is worth less giving effect to the conversion into the
Seras Trust's funclional currency, Comversaly, when the Senes Trust's functonal currency decraases in valua
against ancther cumency, a security denominated in that curmency gains value.

This risk, ganerally known as “cumency risk.” means that a strong functional currency of the Series Trust may reduce
relurns to invesiors while a weak functional currency of the Seres Trust may increass (hose raturns. Currancy rates
may flucluate significantly over short pericds of time for a number of reasons, incduding changes in interesl rates,
intarvention {(or the failure to intervene) by the governments, central banks or supranational entities such as the
Intemational Monetary Fund, or by the mpesition of currency controls or olher politicel developments. As a resull, the
Series Trust's investments in foreign-currency denominated investments may reduece its retums. Certain positions
taken by the Series Trust are designed to profit from forecasting currency prce movements. Predicting futura pricas
is inherantly uncerlain and the losses incurred, if the market moves against a position, will not be hadgad. The
speculative aspect of attermpling to predict absclute price movements is generally percelved lo exceed that involved
in attempting to predict relative price fluctuations.

Through the use of varouws types of foreign currency transactions, the Seres Trust may be exposed to the
perfarmance of a pariicular currancy or currancies lo contribute to the perdormance of the Seres Trust. There can be
no assurance that the Manager will amploy a sucoessful currency program and the Saries Trust could incur losses
attributable to its currency actvities when the value of the functional currency weakens against the other currencies of
the Seres Trust. [n addition, the Seres Trust will incur transaction costs in connection with the currency strategy
dezignated by the Manager.

The tzble below summarizes the Serles Trust's exposure 1o currancy risks at July 31, 2025

Financial Assets
at Fair Vakee % af Mot
Al Cash and Cash  through Profit or Met Farward Criher Assets and Asset
July 3, #0256 Equivalents Loss* Contracts Liablifttos [Het] Mot Valus
Turbdsh Lira TRY 3 THT § -5 Ba3 462 3 173821 % a75 388 1.2%
Unied States Dallar USD 534 528 72 504 Fia - (468 1771 TH,000 632 B8 B
B2 488 T2 864 T84 653 487 § A5 § T3,.808 018 100.0%

“Exciuding derhvatieg lnandial inglraments.

The t2ble below summarizes the Series Trust's exposune to currancy risks at July 31, 2024;
Financial Asgets

at Falr Valsa % of Mat

Al Cash and Cash  throwgh Profit or Bt Forsmrd Crther Assats and Busot

July 31, 2024 Equivalents Loss* Comracts Linbilitfes (et Hat Valus
Tunkiah Lira TRY 3 10607 3 -8 1028850 3 1535258 & 2574 515 4 B4
United Siwies Dollar USD 224,844 5E DEA 274 - [1.632 825 gm 083 95.4%
5 m._m 5 55,062,774 § 1,028 650 % Eﬁfﬂﬂ': 5 q‘meu WOJH_E'

“Excluding devvativs Fnancial incinemaants
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The following table summarizes the sensitivity of the Senes Trust's assets and habilities to changes in foraign
exchange movements al July 31, 2025 and July 31, 2024, The analysis is based on the assumpticns that the relevant
foreign exchange rate increased/{decreased) against the U.3. Doliar by the percentages disclosed in the table, with
all other variables held constant, This represants management's best estimate of a reasonably possible shift in the
foreign exchange rales, having regard to historical volatility of those rates.

Reascnably possible

shift In currency rate Impact to Series Trust
Curmrency 025 Net Assels
TRY +i- 22 5T% +#H- 5 1897575

Reasonably poasible

shift in currency rate Impact to Series Trust
Currency 2024 Met Assela
TRY +. 23.97% +- 5 586,515

Currancy Forwards are entared into for the account of the TRY Class Units with the aim of converting the U.S, Dollar
axposure intd a Turkish Lira exposure by providing the unitholders of the TRY Cless with a long Turkish Lira
axposure 1o loreign exchange rate fluctuations in he currency rate between Turkish Lira (in which the TRY Class
Units are denominated) and U.S. Dollar (in which the Class C (USD) Class Units of the Selected Fund are
denominated)

(ii) Interest Rate Risk

intarast rate risk iz the risk that prices of fixed income securites generally increase whan interest rates decline and
decrease when interesi rales increase. Prices of longer tenm securilies generally change maore in response to interest
rate changes than prices af shorter term sacurities. The Serias Trust may lose maoney f short-term or long-term
interest rates rise sharply or ctherwize change In a manner not anticipated by Seres Trust management When
interast rates fluctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of the debt security. The bigger the securily's duration value, the larger the change in the price of the debt
security for 8 given movemant in interest rates may be. Therefore, the Met Assal Value may fluctuate.

Interest bearing assels hald by the Series Trust are comprised of cash and cash equivalents whose maturity is less
than three months and the investment in the Selected Fund.

The yield on the Selected Fund's (and indirectly, the Seres Trust's) investments may be sensitive lo changes in
prevailing interest rates, which may result in a mismatch bebween the Selected Fund's asset vield and bormrowing
rates and consequently reduce or eliminate income denved from its investments.

If interest rales increase, prices of fixed income securibes generally decline, reduding the value of the Selected
Fund's (and indiractly, tha Sares Tresl's) investments, A majer changa in interest rates or a signiflzant daclina in the
markel value of the Master Fund's (and indirectly. the Trust’s} invesiments, or other marke! event, could cause the
value of the investments of the Master Fund's inveslors (and indirectly the unithclders' investments in the Senes
Trust}), or its yield, to decling,

If interest rates change, the values of longer-duration dett securities are usually subject to greater change than the
values of shorter-duration debt securites.

Tha Series Trust may invest in fived income securities through it indirect exposure 1o the investmants of tha
Sebecled Fund. Any changes lo prevailing interest rates or changes in expeclations of fulure rales may resull in an
increase or decreasa in the value of the securities held.

Al July 31, 2025 and July 31, 2024, should interest rates have lowesad or msen by 50 basis points with all othar
varables remaining constant, the increase or decrease in lotal comprehensive income of the Series Trust (being
increase in net assets atinbutable lo the holders of redeemable units from operations for the period) would amount o
approximately $2 664 and 51,417, respectively, assuming that the cash position will be held for one year.

{iii) Market Price Risk

The market price of investments cwned by the Sernes Trust and securities held by the Selected Fund may go up or
down, sometimes rapidly or unpredictably. Securities may decline in value due to factors affecting secuniies markets
generally or paricular indusiries represented in the securities markets. The value of a security may decline due to
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{Exprassed in (L5, Dollars)

general markel conditions which ame not specifically related to a paricular company, such as real or perceved
adverse economic conditions, supply and demand for particular securities or instruments, changes in the general
outlook for corporate earnings, changes in interest or currency rales or advarss investor sentimant. They may akso
dacline due to faclors which affect a paricular industry or indusiries, such as labor shortages or increased production
costs and compatitive conditions within an industry. During a general downtum in the securities markets, multipla
assel classes may decling in valse simultaneously. Equity sacurties generally have greatar price volatility than fiwed
income securities,

An increase in markel prices of the investrmant in the Selected Fund of 1% at July 31, 2025 and July 31, 2024, would
have increased the total equity by $729843 and $550 683, respectvely. A decresse of 1% would, all else baing
equal, have an equal but opposite effect.

The following lable summarizes the concentration in market price risk of the Selected Fund's at July 31, 2025 as
a percantage of net assets of the Selected Fund,

Country Name Fair Valua % of Net Agsels
Investmants in fixed income secunties
Australia 5 20,048 788 2.2%
Barmuda 11,132,208 1.2%
Canada 43,182,161 4.8%
Cayman Islands 50,952,521 5.7%
Denmark BoB 702 0.1%
France 30,281 853 3.4%
Germany 10,203,152 1.1%
Iredand 189,272,562 2.2%
Israel 1,827 220 0.2%
Ialy 1,185,784 0.1%
Japan 24 166,705 27%
Jersey Channel Islands 2,378,272 0.3%
Libaria 6,350,872 0.7%
Luzembourg 4 772334 0.5%
Multinational 374,852 005"
Metharlands 21,816,702 2.4%
Morway 801,883 0.1%
South Korea 1,607 368 0.2%
Spain 8,626,325 1.0%
Swedean 4,254 015 0.5%
Switzerland 3,147 745 0.4%
United Kingdem 70,384,835 7.9%
United Siates 473,389,543 52.0%
Total investment in fied income sacuritias 3 B11,065,717 a0 8%
Investmants in short-tarm instruments
Australia £ 1,997 372 0.2%
Canada 21,259,200 2.4%
Metheriands 8 588,038 1.0%
United Siates 54 229 354 G.0%
Tolal investment in short-tem instruments -4 86,074 001 865
Investments in forward contracts
Total investiment in forward contracts 5 (1,851,371} 10.2)%

“A zero balance may refect amounts rounding to less than 0.05%.
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The following tabde summarizes the concentration in market price nsk of the Selected Fund's af July 31, 2024 as
a percentage of net assets of the Selectad Fund.

Country Name Fair Value % of Net Assets
Investments in fixed income securities
Australia 3 5,065 487 1.0%
Barmuda 1,000,250 0.2%
Canada 25,031,348 4.0%
Cayman |slands 44 452 141 T.00%
Denmark 4,414 349 0.6%
Finland 4021223 0.6%
France 17 646,905 2.8%
Garmany 11,808,022 1.8%
Iresland 18,400, 168 2.9%
lsrael 6,190,175 1.0%
Japan 33,780,515 5.2%
Jersey Channel Islands 3,008 353 0.5%
Luxembaung 7.564 870 1.2%
Metherlands 18,066,209 2.9%
Nenway BOS, B0S 0.1%
South Korea 3,763,424 0.6%
Spain 2,102,0Mm 0.3%
Sweden 4,858 252 0.8%
Switzadand 7.818278 1.3%
United Arab Emirates 391,802 0.1%
United Kingdom 37,519,365 5.9%
United States 361,404, 704 57.1%
Total imvestment in fixed income securities 5 £20,208.750 a7.9%
Investments in short-term instruments
Metharlands 3 6,263,482 1.0%
United States 15,584,047 2.4%
Tetal investment in shor-term instrumeants 3 21,847 538 3.4%
Invastmants in forward confracts
Tetal investmeant in forward contracts 3 3144 454 0.5%
(B) Credit Risk

Changes in an issuer's credil rating or the market's percaption of an sswer's creditworthiness may affect the value of
the Series Trust's investment in that issuer. The degres of credit risk depends on both the financial condition of the
issuer and the terms of the ob¥igation,

Due 1o its investment in the Selecled Fund, the Series Trust is exposed lo the credit risk assodated with debt
Instrumants that may be held by the Selectad Fund. All transactions in kisted securilies hald by the Selected Fund are
sattied’paid for upon delivery using approved brokers. The sk of default is considerad minimal, as delivery of
investments sold iz only made once the broker has received payment. Payment iz made on a purchase onca lhe
securities have been received by the broker. The trade will fail if either party fails to meet their obligation.

The Invesiment Manager monitors the Series Trust's credit position on an on-going basis.
The maximum exposure 1o credit fsk of all financial assets of the Seres Trust as of July 31, 2025 and July 31, 2024

iz the carrying amounts ag shown on the Statemant of Financial Posilion. Mo collateral or othar credit enhancaments
are held by the Seres Trust, Mone of these assets are impaired or past due,
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The clearing and depository operations for the Salected Fund's security fransactions ara mainly concentrated with the
Custodian, At July 31, 2025 and July 31, 2024 substantially all cash and cash equivalents and investrments are
placed in custody with the Custodian, with a Fitch credit rating of A+,

The following table summarizes the credil qualty of the Selected Fund's debt portfobio at July 31, 2025 as
a percentage of net assets of the Selected Fund.

Rating® % of Net Assels

Aaa 25 0%
Aail 0.2%
AaZ 0.4%
Aad 1.6%
Al 6.4%
A2 6.4%
A3 T.8%
Baal 10.0%
Baad 8.4%
Baald £.4%
Ba1 1.1%
Baz 0.7%
Ba3 0.0%™
21 0.0%™
B2 0.0%"
Caal 0%
Caa2 0.1%
NR 18.1 %
80.5%

“Security ralings, if any, are obtalned from Moody's! S&5sf Filch's Investor Service.
**A zero balance may refiect amounts rounding to less than 0.05%.

The following table summarizes the credit quality of the Selected Fund's debt portfoic at July 31, 2024 as
a percenlage of net assels of the Selected Fund.

Rating® % of Mot Assets

Aaa 45 2%
Aai 0%
Aaz 0.7%
Aal 31%
Al TE%
AZ 2.8%
A3 T.A%
Baal 10.3%
Baa2 6.2%
Baa3 6.6%
Ba1l 1.6%
Baz 0.1%
B1 0.2%
B2 0.0%"
Can? 000"
MR 5.8%
57.9%

*Security ralings, if any, are obtained from Moody's’ S47 g/ Filch's Invesior Sanvice,
**A zero balance may reflect amounts rounding o less than 0.05%.
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(G} Liquidity Risk

Liquidity risk exists when parlicular investments are difficull to purchase or sell. The Sares Trusts investments in
illiquid securities may reduce the returms of the Series Trust because it may be unable to sell the illiquid securities at
an advantageous tme or price. To the extant that the Series Trust's principal investment strategies invaolve
derivatives or securities with substantial market andior credit risk, the Seres Trust will tend to have the greatest
exposure to liquidity risk.

The tables below analyze the Series Trust's financial liabiities into relevant maturity grouping based on the remaining
period at the Staternent of Financial Position date to the contractual maturity date. The amounts in the tabla ara tha
conlraciual undscounted cash fiows.

At July 31, 2025 Less than 1 month 1 - 3 months Total

Fayables, for
Invéstment management fees 138 B85 - 138,665
Units repurchased 130,543 - 130,543
Purchase of imvestmeant in Salected Fund 102,142 - 102,142
Fea agent faas 27,7858 - 27.785
Printing faas 27,332 - 27332
Distribution fees 25 582 - 25,502
Professional fees 22 888 - 22 888
Custody fees 168,311 - 16,31
Administrator faes 15.237 - 15,2371
Transfer agem fees 5,620 - 8.820
Agant mamber company fees 3723 - 3723

Qther liabilities 10,185 - 10,185

Contractual cash out flows (axcluding net
assets atirfbutable to the holders of

redeemabla units) 3 627,023 5 = i B2T,023

At July 31, 2024 Legs than 1 momnth 1 = 3 months Total

Payables for
Purchase of imvestment in Salected Fund  § 1,535.272 ] - 5 1,535,272
Investment management fees 60,821 - 60,831
Professional fees 23,402 - 23,482
Distribubion fees 23,401 - 234m
Administrator fees T.688 - T.688
Fee agent fees 5524 - 5.524
Units repurchased 4,099 - 4,588
Custody feas 4 284 - 4,284
Transfar agent feas 2,285 - 2,285
Agent member company fees 460 - 450

Contractual cash out flows (excluding net
assols attributable to the holders of
redeamable units) $ 1,888,318 $ - $ 1,668,116

The Manager monitors the Series Trust's liquidity position on an on-going basis.
Liguidity risk is managed by investing no more than 15% of the Net Asset Value in illiquid asseats.

The following tables summarize the Series Trust's derfvative financial instruments at July 31, 2025 and July 31, 2024
with gross sattiemant for which the contractual maturities are considered ta ba essential to an understanding of the
timing of cash flows based on the Seres Trust's investment strategy. The amounts disclosad in the table represent
the undiscounted cash flows.

At July 31, 2028 Less than 1 month 1-3 months Greater than 3 months Total

Gross settied derivatives

Forward coniracts

Outfiow 1 T3,740611 5 - % - & T3. 740611

“Inflaw 74,434,103 - - 74,434,105
20
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At July 31, 2024 Less than 1 month 1-3 months Greater than 3 months Total
Gross settled derlvatives

Forward conlracts

“Outliow 5 58337678 § - & - 3 58, 337678
-Infleew 50,366, 328 - . 59,366,328

Due to its investmant in the Selected Fund, the Series Trust is exposed to the liguidity risk associated with unilholders
repurchases in accordance with the terms. in the Selected Fund's Prospectus. The Saeries Trust is managed to include
liguid investments sufficient lo meet normal liquidity needs although substantial repurchasas of Units in the Saries
Trust could require the Selected Fund to liguidate its invesiments more rapidly than otherwise desirable in order o
raige cash for the repurchases These factors could adversely affect the value of the unils repurchased and the
valugtion of the unils thal remain outstanding and the liquidity of the Saries Trust's remaining assets if more liquid
assets have been sold to meel the repurchases.

Thera were ng repurchage fees appled in respect to the Selected Fund for the years ended July 31, 2025 and July
31, 2024,

{0} Risk Management
The Seres Trust’s Invesimen: Manager's team s supported by certain risk managament systems and professionals,
which provide regular reporling on all porifolio positions amd quantitative risk measures.

The capital of the Senes Trust s represented by the nef assets atirbutable to the holders of redeemable units.
The amount of nel assets attributable to the holders of redeemable units can change significantly on a daily basis as
the Senes Trust is subject to daily subgcriptions and repurchases at the discralion of the unitholder. The Saries
Trust's objective when managing capital is lo safeguard the Series Trust's ability to continue a8s a going concam in
order to provide retumns for tha unitheldar and banafits for other stakeholders and to maintain a strang capital base to
support the development of the investment activities of the Series Trust, In order te maintain or adjust the capital
slructure, the Series Trust's policy is 1o perform the following:

*  Monitor the level of daily subscriptions and repurchases relative to the liguid assets and adjust the
amecunt of distrbutions the Sednaes Trust pays to the holder of redeemable units.

*  Repurchase and issue new units in accordance with the constitulional documenis of the Series Trust.
The Manager manitors capital on the basis of the value of nel assets atiributable to the holders of redeemable units
5.2 Additional Series Trust's Risks

{A) Custody Risk

Maither the Trustes mor the Manager controls the custodianship of the Series Trust's enlire holding of indirect
investments. The Custodian or other banks or brokerage fimms selected to act as custodians may become insohent,
causing the Series Trust to lose all or a8 portion of the funds or securities hald by those custodians.

{B) Risk of Indemnification

The Trustee, the Manager, the Administrator, the Custodian, and other parties, and each of their respective agenis,
principats, officers, employees, and affiiates are entitled to be indemnified out of the assels of tha Saries Truat under
certain crcumstances which may result in 2 decrease in Net Assal Value per unit.

{C) Settlement Risk

Settiement and clearance procedures in carain foreign markets differ significantly from those in the United States,
the European Union and Japan. Fonaign setiemant and clearance proceduras and trade regulations may /50 invalve
certain risks (such as delays in payment for or delivery of securities) not typically associated with the settlement of
United States investments, At imes, setlements in cerain foreign countries have not kept pace with the number of
sacurities transactions. These problems may make it difficult for the Selected Fund and ultimately, the Manager to
carry out transactions for the account of the Senes Trust If the Manager cannot sellle or is delayed in setliing
a purchase of securities, it may miss attractive invesiment opporunities and some of the Series Trust's assets may
be uninvasted with ro relum earned therean for some pefiod.
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If the Selected Fund and ultimataly, the Manager cannot settle or is delayed in setling a sale of securities, the Saenes
Trust may lose money if the value of the underlying security then declines or, if it has conlracted to sell the security to
another party, the Series Trust could be liable for any losses incurred.

(D} Derivatives

The Manager may use dervalive instruments to hedge the Seres Trusts investments or to seak to enhance the
Series Trust's retums. Darivatives allow the risk exposure of the Series Trust to increase or decrease more quickly
and efficiently than other types of instrumants. Derivatives are volatile and involve significant rsks, including:

* Credit Risk — the risk that the counterparty (the party on the cther side of the transaction) on a derivative
transaction will ba unable to hanor its financial obligation to the Serles Trust

+ Leverage Risk — the risk associated with certam types of investments of frading sirategies that relativaly small
market movements may result in large changes in the value of an investment. Certain invesimenls or trading
strategies that inveive leverage can result in lossas that greatly exceed the amount criginally investad

* Liquidity Risk — the sk that cerlain securities may be difficult or impossible to sell at the time that the sallar would
like: or at the price that the sefler believes the sacurily is currantly warth

The Manager may use derivatives for hedging purposes for the Series Trust, including anticipatory hedges. Hedging
is a strateqy in which the Manager uses a derivative to offset the risks essociated with other Series Trust's holdings.
While hedging can reduce losses, it can also reduce or eliminate gains or cause losses if the markel moves in
a manner different from that anlicipated by the Manager or if the cost of the denvativa outweighs the benefit of the
hedge. Hadging akso involves the risk that changes in the value of the derivative will not match those of the haldings.
being hedged as expecied by the Manager, in which case any losses on the holdings being hedged may not be
reduced and may be increased, There is no assurance thal the Seres Trust's hedging strategy will reduce risk or
thal hedging transactions are either available or cost effective. The Manager is not required to use hedging for the
Series Trust and may choose not to do so. Because the Manager may use derivatives 1o sesk 1o enhance the Series
Trust’s relurns, its investments will expose the Series Trust to the risks outlined above to a greater exient than if the

Manager used derivatives solely for hedging purposes. Use of derivatives o seek to enhance returns is considerad
speculative

As of July 31, 2025, had the Series Trust been subjecl o neting arrangements and similar agreements,
the derivative assals and liabilities would have been presented as follows:

Hat Amounts of
Finantlal Aszais
Gross Amounts of Gross Amounts Offset Prosantod in the
Recognized In the Statement of tha Statemant of
Derivative Assets  Counterparty Financial Assets Financlal Position Financlal Position
Forward contracis uBs $ 607,564 5 - 5 697,584
687,564 5 - 5 BT 564

Related amounts not offset in the Statement of Financial Position

Met Amounts of
Financial Assots
Presented In the

Statement of Cash Collateral
Darivative Assets Counterparty Financial Fosition Financlal Instruments Recaoived Mot Amount
Fomward contracls uBs H 697.504 & (4.072) § = & €83,402
5 597 564§ (4.072) 5 - 5 £03.407
22
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Het Amounts of
Financial
Liabilities
Gross Amounts of Grogs Amounts Offsel Presented in the
Derivative Recognized In the Statament of the Statement of
Liabilities Counterparty Financial Liabditios Financial Position Financial Position
Forwand contracls uBs H] 4072y % - 5 (4,072}
5 {4.072) % - & 2072y

Related amounts not offset in the Statement of Financial Pesition

Nat Amounts of
Financial Liakilitles

Fresented In the
Derivative Statement of Cash Collateral
Liabilities Counterparty Financial Position Financlal Instruments Pledged Hat Amount
Forward confracts UBS 5 4078 3 4072 § - § =

5 {4072} % 4072 5 - 5 =

Counterparty Glossary:
UBS -UBS AG

As of July 31, 2024, had the Series Trust been subject to nettng arangements and similar agresments,
the dervative assets and liabilities would have bean prasentsd as lalws:

MNat Amounts of
Financial Assots
Gross Amounts of Gross Amounts Offset Presented In the
Recognized in the Statement of the Statement of
Dorivative Assets  Counterparty Financial Assols Financial PosHion Financlal Position
Forward contracts cs 5 1057359 3 - & 1,057,358
1.057,359 3§ - 5 1,057 358

Related amounts not offset in the Staternant of Financlal Position

Net Amounts of
Financial Assets
Presented in the
Statement of Cash Collateral
Darivative Assets  Counterparty Financial Position Financial Instrumants Racalved MNet Amount
Forward conlracts cs 5 1,057,350 % (28.709) S - 5 1,028 650
§

1,057 350 % (28,709} g — 1,028,650

L]
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Het Amounts of
Financial
Liabilities
Gross Amounts of Gross Amounts Offset Presanted in the
Derbvative Recognized In the Statemant of the Statement of
Liabilities Counterparty Financial Liabilities Financial Position Financial Position
Fonward contracts c5 5 (28,709} S -5 {26,709)
5 (28,704 5 = 5 (28, 708

Related amounts not offset in the Statement of Financial Position

Mot Amounts of
Financial Liabllities
Presented in the

Darivative Statemant of Cash Collataral

Liabilities Counterparty Financial Position Financial Instrumeants Pledged Mot Amount

Fonward confracts = 5 {26,700) 3 ZB700 5 - % -
5 {26,709 8 28709 3 - 5 B

Countorparty Glossary:

8 - Credit Suisse Intamational

{E} Counterparty and Broker Risk

The fnancial institulions and counterparties, including banks and brokerage firms, such as the Custedian, with which
the Manager or its delegate frades or invests for the account of the Series Trust, may encounter financial difficulties
and default on their respective obligations owed in respect of the Series Trust Any such default could result in
matenal losses to the Sanes Trusl. In addiion, the Manager may pledge collateral for the account of the Sanes Trusl
to the counterpariies in order to secure cerlain transactions. No coliateral was pledged by the Manager during the
years anded July 31, 2025 and July 31, 2024

The Sanes Trust has naot offset any financial assats or financial liabilibes in the Statement of Financial Pesilion.

{F) No Interest in the Selected Fund
The return on the units depands, amongst other things, on the peformance of the Selected Fund. An invasiment in
units doas not give a unitholder a direct interest in the Selected Fund.

{G) Early Termination of the Series Trust
Although the Final Repurchasa Day of the Senes Trust is scheduled for Dacember 1, 2163, the Final Repurchasa
Cay will ba brawght forward should a Compulsary Repurchasa Evant oocur,

5.3 Fair Value Estimation and Hierarchy Designation
Tha Series Trust applies IFRS Accounting Standard 13 Fav valuve measuremen! and utilizes the last raded market
price for its fair valuation inputs for both linancial assets and labilities,

An active market is a market in which lransactions for the asset or liability take place with sufficient frequency and
valume lo provide pricing Information on an ongoing basls

The fair value of financial assets and liakilites that are not traded in an active market is determined by using valuation
techniques. The Seres Trusl uses a varniety of methods and makes assumplions thal are based on market conditions
existing at each pericd end date. Valuation technigues uwsed for non-standardized financial instruments such as
options, currency swaps and other over-the-counter derivalives, include the use of comparable recent arm's length
fransections, reference to other instruments thal are substantially the seme, discounted cash flow analysis, oplion
pricing models and other valuation technigues commaonly used by markel participants making the masimum use of
markal inputs and relying as litle as possible on entity-specific inpuls.
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For instrumanits for which there is no active market, the Senes Trust may use internelly developed models, which are
usually based on valuaton methods and techniques generally recognized as standard within the industry. Some of
the inputs to these modeals may not be market ohservable and are therefore estimated based on assumpticns. The
output of a model is always an estimate or approximation of a value that cannct be determined with certainty, and
valuation techniques employed may not fully reflect all faclors relevant o the positions the Senes Trust holds.
Valuations are therefore adjusted, where appropriate, lo abow for additional factors including model risk, liquidity risk
and counterparty risk.

The Series Trust classifies fair value measurements wsing & fair value hierarchy that reflects the significance of the
inputs used in making the measurements.

Thee fair value hierarchy has the following levels:

=  Level 1inputs are quoted prices {unadjusted) in active markets for identical assets or liabiliies that the entity
can access at the measurement date;

*  Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly or indirectly; and

*  Level 3 inputs are uncbservable inputs for the assel or Bability.

The level in the fair value hierarchy within which the feir value measurement is categorized i its entirety
is determined on the basis of the lowsest level input thal is significant to the fair valua measurameant in its antirety. For
this purpose, the significance of an nput is assessed against the fair valuee measuremeant in its antirety. If a fair valua
measurament uses observable inpuls thal require significant adjustment based on uncbservable inputs, that
measurement s a Level 3 measurement Assessing the significance of a particular input fo the fair value
measurament in ifs antirety requires judgment, considering factors specific to the assat or liability.

The determination of whal constitutes ‘observable’ requires significant judgment by the Administrator, under
advisement of the Manager. The Administratcr, under advisement of the Manager, considers observable data to be
that market data that is readily available, regularly distribuled or updated, refiable and verifiable, not propristary, and
provided by independent sources that are actively involved in the relevant market.

Tha following is a summary of the lair valuations according 1o the inpuls used as of July 31, 2025 in valuing the
Series Trust's inancial assets:

{Unad]usted) Guoted

Prices in Active Significant
Markets for identical Significant Other Unabsarvabla
Financlal Asset at Falr Value Investments Observable Inpuls Inputs Falr Value at
Through Profit or Loss {Lawel 1) {Level 2) {Level 3) July 31, 2025
Investment in the Selected Fund
PINCO Shord-Term Strategy
Class C (USD Class) 3 - 5 T2EB4284 5 - % 12,564,284
Investrment in forward contracts . 07 564 - E97.564
Financial assets at fair value
through profit or loss ] - & 73,661 § - 5 73,661,848
Financial Liahilities at Fair Value
Through Profit or Loss
Investment in forward contracts 5 - (4072) 5 [ (4,072)
Financial liabilities at fair value
through profit or loss $ - 5 4072 5 - % {4,072}
25
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The following i3 @ summary of the fair valuations according to the inputs used as of July 31, 2024 in valuing the
Series Trust's financial assets:

(Unadjusted) Guoted

Pricas in Active Slgnificant

Markets for Identical Significant Other Unobservable
Financial Assat at Fair Value Investmants Observahle Inputs Inputs Fair Value at
Through Profit or Loss {Lovel 1) {Lavel 2) {Lavel 3) July 31, 2024
Investmant In the Selected Fund
PIMCO Shor-Tem Strategy
Class C (USD Class) § . SS.06827T4 3 . 55 DEE, 274
Invesbment in lorward conlracls - 1,057,359 - 1,067 359
Financial assots at fair value
through profit or loss 5 - § £6,125633 § - & 56,125,633
Financlal Llabilities at Falr Value
Through Profit or Loss
Investmant in forward contracts - - 5§ (28.700) % - 8 [28.709)
Financial Habilities at fair value
through profit or loss H - § (28,708) § - § 128.708)

Dunng the years ended July 31, 2025 and July 31, 2024, there were no transiers between Levels 1, 2 and 3.

Fimancial instruments that lrade in markels that are not considered to be active but are valued based on guoted
market prices, dealar quotations or aligmative pricing sources supporesd by observable inputs are classified within
Leval 2. These include over-the-counter denvatives and debt securities. As Level 2 investments include positions that
are not raded in active markels and'or ame subject to transfer restriclions, valuations may be adjusted to reflect
iltiquidity and/gr non-transferability, which are generally based on available markel information.

Financial agsets and liabilities not carriad at fair value through profit or loss

(i} At July 31, 2025 and July 31, 2024 cash and cash equivalents and all other assets and liabilities {including
receivables for units issued and sale of investment in the Salacted Fund and payvables for purchase of
Investment in the Selected Fund, professional fees, disirbulion fees, fee agenl fees, unils repurchased,
investment management fees. administrator fees, cusiody fees, Iransfer agent fees, agent member
company fees and prnting fees) are deemed short-term financial assets and liabilities whose carrying
amaounts approximate fair value because of their shori-term nature. Refer to Note 2 for a descriplion of the
valuation technigues.

5.4 Investments in unconsolidated structured entities

As of July 31, 2025 and July 31, 2024 the Selected Fund's ret asset value was $854,763,233 and $633,288,534,
raspectively. As of July 31, 2025 the Selected Fund held total investments of $885,772 888 comprising of fived
income securities (asset backed-securities, corporate bonds and noles, government bonds and notes, munigipal
bonds and noles. morlgage-backed securiies, inflation indexed bonds, long-term cartificate of depesil. 1o be
announced securities and U.S. govemment chligations) of $811,065,717, short-term Instrumants (commercial paper,
corporate bonds and time deposits) of 585074001, futuras contracts of $588,810, forward contracts of $(1,851,271),
swaps contracts of $(4,534) and purchased interest rate swaplions contracts of 52,376, As of July 31, 2024 the
Selected Fund held tolal investments of $544 014,997 camprising of lxed income securbes (agency bonds, assat
backed-securifies, corparate bonds and notes. municipal bonds and notes, long-term cerificate of deposit, mongage-
backed securties and LS. governmenl obligations) of $620,206, 790, shor-tarm instruments (commercial paper,
corperate bornds, repurchase agreements, reverse repurchase agreemenis and time deposils) of $21,847,539,
futures contracts of 3(1.211,329), forward confracts of 53 144 404 and swaps contracts of $24 614 and purchased
interest rate swaplions contrects of $2,889. The valuation of investments in unconsclidated structured anlilies
reprasents the amount the Series Trust would expect to receve if it were to liquidated or redeem its investments
subjsct to the undarlying fund's Bquidity or redemption resirictions and costs.

The Selected Fund is financed throwgh equity capital provided by investors, include the Series Trusl. During the years
ended July 31, 2025 and July 31, 2024 the Series Trust did not provide any other financial support to the Selected

Fund and has no infention of providing financial or other support to this enlity. The rights aftached to the Series
Trust's holding in the Sebected Fund is similar to those of cther investors. Subscriptions into the Selecled Fund are

26
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govemed by the rights stipulated in their offering documents. The Series Trust has the ability to liquidate or redeem
its investments pericdically in accordance with the provisions of the respective fund agreaments. Refer to Mota 1 for
information regarding the investment objectives of the Selecled Fund,

6. DERIVATIVE FINANCIAL INSTRUMENTS

Forward Contracts

Tha Invastmant Manager for the Selected Fund anters into loreard contracts for 1he Selected Fund by buying farward
contracls, under nommal circumstlances in an amount equal, o the extent possible, to approximately 100% of the USD
expasure of lhe Net Asget Value (excluding unrealized cumency gain or losses)

The Currency Administralor enters into currency forward transactions with the Truslee (sclkely in its capacily as
trustea of the Sares Trust) for the account of the TRY Class Units, with the alm of ensuring stability on a TRY basis.
Pursuant to the Currency Forwards, the Trustee (solely in its capecity as trustee of the Seres Trusl) sells U.S. Dollars
and buys Turkish Lira, in each case on a forward (typically one month) basis, in a notional amount equal, to the
extent pessible, 1o approximately 100% of the Net Assatl Value (excluding unreatized currency gain or losses). In
addition, Currency Forwards are to be executed by delivery setilement cn their maturity dafe but nol by net
getllemant, The Currency Forwards are administered by the Currency Administrator.

Forward Contracts Qutstanding at July 31, 2025 (0.9% of Net Assets)

Het Unrealized

Sottlemant A pproc]stion’

Duate Coumterparty Currancy Amaunt Bought Currenc Aumound Sobd ton
OBAOE42025 [N]:1] TRY  2EB3,657.842 usD (70,364,862 5 675,533
OBAG42025 ues TRY 18,592,848 uso (478,758} 4253
080642025 uas TRY SE4616 uso (24,118} 55
0RNBINZS uBs TRY 85452059 usD (2.082.217) 15476
O8N0 ZS ues TRY 11,628.23% uso (283718 1.758
CEOMNZS UBS TRY 3,197,545 uso {78,212} 288
CEOBI2025 ues UsD 82319 TRY {3,291,924) {954}
A0S ues UsD 25,530 TRY {2,481,118) (B8}
DR [4]-%4 usn 41,231 TRY {1,700.023) {BD5)
{2025 UBS UsSD 4,739 TRY {185 308) (=8}
DRCRIZ02S ugs uso 110,247 TRY {4,534 808, {587}
CROArX 28 uBs uso 174 TRY {T1B.22Y) {181}
02025 ugs usoD 3410 TRY {130,857} (24}
C30ar2025 ugs uso 2,188 TRY {88.758) {15}
C0RI2025 ues uso 45,636 TRY [1.910.619) @M
(ORI 2025 ues uso £3,004 TRY [2.410.843) {206}
3 SE3 487

Counterparty Glossary:
UBS - UBS AG
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Farward Contracts Outstanding at July 31, 2024 {1.8% of Nel Assets)

Mt Unrealized
Satthement Appreciation!
Dals Coun Currency Amount Bought _Currensy Amournt Sold [Deprociation)
CR0sa024 cs TRY 2,045,588 ust (B0.500) % Bag
ORE 024 cs TRY 4,786 976 uso {1,483 E31) {855}
DROH2024 cs THY 1,340,685 usD {80.124) 75
D8/aA024 cs TRY 1.842.001 870 usD {54, A76.674) 1,054 459
DRNEN004 cE TRY 538,631 uso {15,838) o2
ORIDB2024 cs TRY 132,387 usD {3,896) 72
DADN2024 CE TRY 277251 usD B21TT) 855
DERR0E4 Cs TRY 28,003 455 ush {838,543) 720
DA 024 cs TRY 129,335 usD {3,870 &
OROA 2024 Cs usn 205,195 TRY (6,943 5a8) [3.003)
DR 2024 cs usn 11,906 TRY (#02 850) {1885}
DRDG2024 cs ush 1,325,618 TRY (45,016 462) {24,02T)
DROG024 Ccs UsD g R TRY [ 1.087 208) {528}
DBAR2024 cs uso 13,527 TRY {455.165) {121}
DRI 2024 cs uso 25 TRY (5 {1
OBAKI2024 cs usn 5,008 TRY {167.273) {8}
3 1,028 650
Counterparty Glossary:

C8 - Credil Susse Inlemabional

T.MET GAIN/LOSS) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

July 31, 2025 July 31, 2024
Met gain on financial assels and liabilities at fir value
through profit and loss consist of the following:
Met realized gain on investments in the Selected Fund 5 1,814,747 5 1,183,041
Met realized gain on investments in forward contracts 11,062,329 4,128,182
Tatal ned realized gain on fingncial assets and llabiities at talr
valua throwgh profit or loss k] 12 877 076 5 52602 233
Movement in net unrealized apprecialion on invesiments in
the Selected Fund ] 1,713,864 5 2012771
Movemen in unrealized (depreciation)/appreciation on
investment in forward contracts {335,158} 2337842
Taotal el change in unrealized appreciation on fnencial asses
and Fabiithes at fair value through profit or loss 5 1,378,706 3 4 340 583

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

{A) Administrator Fees

The Administrator receives an annual fee of 0.06% an the first US$S00 million of the nel asseis, 0.05% on the nesxt
US3500 million of the net assets and 0.04% on the net assets over USE1 billion, subject to a monthly minimum fee of

$3.750. Tha fees eamed by the Adminstrator during the years ended July

31, 2025 and July 31, 2024 and

oulstanding fees payable lo the Administrator as of July 31, 2025 and July 31, 2024 have been disclosed in the
Statement of Comprehansive Income and the Staterment of Financial Position, respectively.
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{B) Custody Feas

The Custodian receives an annual fee of 0.025% of Nel Assets Value. The fees eamed by the Custodian during the
years ended July 31, 2025 and July 31, 2024 and outstanding fees payable lo the Custodian as of July 31, 2025 and
duly 31, 2024 have been disclosed in the Stalement of Comprehensive Income and the Statement of Financial
Pesition, respactively.

{C) Distribution Fees

The Distributor receives an annual fee of 0.50% of the MNet Asset Value atiributable 1o the TRY Class Units payakle
mentily in amears, The Distribution Fees are payable by the Administrator, on behalf of the Manager, out of the
assets of the Series Trust The fees eamed by the Distributer during the years ended July 31, 2025 and July 31, 2024
and outstanding fees payable to the Distributor as of July 31, 2025 and July 31, 2024 have been disclosed in the
Statemant of Comprahansive Income and the Statement of Financial Position, respaciivaly,

{D) Investment Managemenl Fees

The Investment Manager recefves an annual fee of 0.35% of the Net Asset Value payable quarery in arears.
Thi faes earmed by the Inestmant Manage: during Ihe years ended July 31, 2025 and July 31, 2024 and outstanding
fees payable to the Investment Manager as of July 31, 2025 and July 31, 2024 have bean disclosed in the Statement
of Comprehensive Income and the Statennent of Financial Position, respactively.

(E) Transfer Agent Fees

The Transfar Agent receives an annual fee of 0.01% of the Net Asset Value and a $10 fee per transaction cut of the
aszets of the Series Trust. The fees aarmed by the Transfer Agant during the years andad July 31, 2025 and July 31,
2024 and outstanding fees payable lo the Transfer Agent as of July 31, 2025 and July 31, 2024 have been disciosed
in tha Statement of Comprehensive Income and the Statement of Financial Position, respectively.

{F) Professional Fees

Professional fees include legal and audit fees. The fees paid during the years ended July 31, 2025 and July 31, 2024
and outstanding fees payable as of July 31, 2025 and July 31, 2024 have been disclosad in the Statement ol
Comprehansive Income and the Statement of Financial Position, respectively.

8.2 Related Party Transactions

Parties are considered to be related if one party has the abilty to contral the ofher party or exercise significant
influence over the other party in making financial or operational decisions. The Truslee, Fee Agent, Manager, Agenl
Member Comparny and Darivative Counterparty are all related parties to the Seres Trust

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

{&) Trustes Fees

The Trustes is antilled to receve out of the Oparational Costs Fee 2 fixed annual fee of $10.000 payable annually in
a#dvance. The fees eamed by the Trustee during the years ended July 31, 2025 and July 31, 2024 and outstanding
fees payable to the Trustee as of July 31, 2025 and July 31, 2024 have been dizclosed in tha Statement of
Comprahensive Income and the Statement of Financial Position, respectively, as a part of fae agent faes

{B) Fee Agent Fees

The Fee Ageni receives an annual fee of 0.12% of Net Assals Value (the "Operational Costs Feas™), accruaed on and
caboulgled 25 at each valualion day, The Operational Cosls Fees are paid by the Adminisirator, cn behalf of the
trustes out of the assets of the Series Trust, The fees earmed by the Fee Agent during the years ended July 31, 2025
and July 31, 2024 and cutstanding fees payable to the Fee Agent as of July 31, 2025 and July 31, 2024 have been
disciesed in the Statement of Comprahensive Income and the Statement of Financial Position, respectively,

The Fes Agent is responsible for paying the manager fees, the Trustes fees and costs and expenses, which are, in
the reasocnable judgement of ihe Fee Agent, determined as asscclated cosls and expensas of the manager fees and
trustee fees (the “Ordinary Costs™).

Far the avoidance of doubd, the Fee Agent is not responsible for the payment of the investment mansger fees, audit
fees, formation expenses, distibution fees, administration fees, custody fees. any broker fees relaling lo security
fransactions, any legal and auditing costs that are not included in the audit fees and expenses, annual fees payable
in fespect of the Series Trust or the Trust lo government bodies and agencies, any insurance coslts, any costs
relating 1o the Offaring Memorandum and Appendix 32 and other similar offering documents and the costs relating to
the preparation, printing, tranglation and daivery of such documentz and any laxes ralating to the purchase or
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disposal of securities, legal or compensation costs, licensing, tax reporting, anti-money laundering compliance
and monitoring, expenses related to the termination or the hiquidation of the Series Trust and any other extraordinary
costs and axpenses that would not usually ooour,

To the extenl that the Operational Costs Fee is not sufficient to cover the Ordinary Costs, the Fee Agent is liable for
any outstanding amounts. Any amounts remaining fellowing payment of the Ordinary Costs shall be retained by tha
Fee Agent as its remuneration for acting as fee agent in respect of the Senies Trust,

The Cperational Costs Feas accrue daily on an actual / 265 day count fraction basis and are payable quarterly in
arrears in the amount accrued, from and excluding, for the first accrual period only, the initial clesing day, and for all
othar accrual paricds, the last day of each calendar quarter.

{C) Manager Fees

The Manager is entitied to recaive out of the Operational Costs Fee, a management fee of $5 000 per annum payable
monthly in arrears. The fees eamed by the Manager during the years ended July 31, 2025 and July 31, 2024 and
outstanding fees payable to the Manager as of July 31, 2025 and July 31, 2024 have been disclosed in the Statement
of Comprehensive Income and the Statemnent of Financial Pesition, respectively, as a part of fee agent fees.

(D) Agent Member Company Fees

The Agent Member Company is entitled to receive a fee of 0.01% per annum of tha Net Asset Value attributable 1o
the TRY Class Units payable quartedy in armears. The Agent Member Company Fees are paid by the Administrator,
on behalf of the Manager cut of the assets of the Seres Trust. The fess eamed by the Agent Member Company
during the years ended July 31, 2025 and July 31, 2024 and outstanding fees payable lo the Agent Member
Company as of July 31, 2025 and July 31, 2024 have been disclosed in the Statement of Comprehensive Income and
the Statement of Financial Pesition, respaclively.

{E} Derivative Countarparty

From Oclober 3, 2024, the Series Trust is parmitted to enter into forwand contracts with UBS AG, 2 related party to
the Manager. Prior to lhat date, the Seres Trust was permithed to enler into forward conbracts with Credit Suisse
Intermational, a related party to the Manager, During the yvears ended July 31, 2025 and July 31, 2024 there was net
realized gain of $11,082328 and 54,129,192, respactively, and there was change in unrealized (depraciation)/
appreciation of $(335,158) and $2 327,812, respectively, on forward contracts with UBS AG and Credil Suisse
International which is disclozsed in the Statement of Camprehansive Income and Nata 7.

9. BORROWING AND LEVERAGE POLICY

The Seres Trust may bormow up to 105 of its Met Asset Value if required to facilitate shorl termn cash flows. During
the years ended July 31, 2025 and July 31, 2024 the Series Trust did not incur any bormowings.

10. SUBSEQUENT EVENTS

The Trustee has evaluated all subsequent transactions and events through November 19, 2025, the date on which
these financial statemenis were available fo be issued. Effective August 1, 2025 through November 19, 2025, there
were subscriptions of $8,058 416 and repurchases of $3, 752,075, There are no other subsequent events to report as
relates to the Senes Trust.
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2025 11
84,787,265 13,280,229,317
5,386,561 843,697,049
79,400,704 12,436,532,268
58,878,838
1.35 211
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2025 11 735,000 11,512
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2025 11

2,273,597,263

9,668,801
14 60,515,790
28,714,218,340
3,373,140,377
12 110,044,025,958
8 53,638,301,379
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2024 12 31
2024 2023

4 170,000 26,627 185,000 28,977
4 62,322 9,761 60,009 9,399
232,322 36,389 245,009 38,376

4,340 680 6,390 1,001

9(c) 107,053 16,768 108,643 17,017
5,015 785 48 8

116,408 18,233 115,081 18,025

115,914 18,156 129,928 20,351

5

115,914 18,156 129,928 20,351
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2024 12 31

2024 2023
7 170,000 26,627 185,000 28,977
9(a) 864 135 864 135
6 1,955,991 306,367 2,249,019 352,264
2,126,855 333,129 2,434,883 381,376
9(b) 23,303 3,650 16,752 2,624
428,396 67,100
4,339 680 6,436 1,008
27,642 4,330 451,584 70,732
2,099,213 328,800 1,983,299 310,644
8 735,000 115,123 735,000 115,123
1,364,213 213,677 1,248,299 195,521
2,099,213 328,800 1,983,299 310,644

Nicolas Henri Jean Papavoine
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2024 12 31

2023 735,000 115,123 1,118,371 175,170 1,853,371 290,293
129,928 20,351 129,928 20,351

2023 12 31

2024 735,000 115,123 1,248,299 195,521 1,983,299 310,644
115,914 18,156 115,914 18,156

2024 12 31 735,000 115,123 1,364,213 213,677 2,099,213 328,800
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2024 2023
115,914 18,156 129,928 20,351
(62,436) 9,779) (60,034) (9,403)

53,478 8,376 69,894 10,947
15,000 2,349 20,000 3,133
6,551 1,026 (313,301) (49,072)
(428,396) (67,100) 428,396 67,100
(2,097) (328) @7 (6)
(355, 464) (55,676) 204,952 32,102
62,436 9,779 60,034 9,403
(293,028) (45,897) 264,986 41,505
(293,028) (45,897) 264,986 41,505

2,249,019 352,264 1,984,033 310,759

1,955,991 306,367 2,249,019 352,264

1,955,991 306,367 2,249,019 352,264

182/257



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

2024 12 31

Cap.22
2000
KY1-1104 309
Maples Corporate Services Limited, P.0. Box 309,
Ugland House, Grand Cayman KY1-1104, Cayman Islands

2023 12

22.48
37 5.1

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 12 31

2024 2023
170,000 185,000
2024 2023

735,000 (2023 735,000 )
2023 735,000 735,000
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2024 12 31
2024 2023
@) 864 864
(b) (23,303) (16,752)
2024 12 31
2024 2023

© 107,053 108,643
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2024 12 31

10

2024 12 31 2023 12 31
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2024 12 31
10
12
2024 12 31
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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LES MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liabiliy)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

Motes 2024 2023
UshD UsD
REVENUE
Management fee income 4 170,000 185,000
Cther incomes 4 62,322 50,008
232322 245 009
EXPENSES
Audit fee 4,340 6,390
Directers' fee W) 107,053 108,643
Cther expenses 5,015 48
TOTAL EXPENSES 116,408 115,081
PROFIT BEFORE TAX 115,914 120,925
Tax expense ] - -
PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INMCOME FOR THE YEAR 115914 120,028

The accompanying nobes form an integral part of these financial statements,
3
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorperated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION

31 December 2024

Motes 2024 2023
uso usD

ASSETS
Management fee receivable 7 170,000 185,000
Amount due from a fellow subsidiary G(a) 864 864
Cash and cash equivalents & 1,955 981 2243019
Total assetls 2,126,855 2,434 883
LIABILITIES
Amount due to an immediate holding company S{b) 23,303 16,752
Directors” fee payable - 428,396
Accruals 4,338 6,436
Total iabilites 27 642 451,584
MET ASSETS 2,099,213 1,983,268
EQUITY
Share capital 8 735,000 735,000
Retained profits 1,364, 213 1,248,289
Total equity 2.089.213 1.983.209
Micaolas gpﬂn Jean Papavoine
Directo

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

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024

Share Retained

capital profits Total

uso UsD uso

A1 January 2023 735,000 1,118,371 1,853,371
Profit for the year and tolal comprehensive

income for the year - 125,928 129,928

A 31 December 2023 and 1 January 2024 735,000 1,248 295 1,983 293
Profit for the year and total comprehensive

income for the year - 115814 115914

At 31 December 2024 735,000 1,364,213 2098 213
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(An exempted company incorparated in the Cayman Islands with limited liabiliy)

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

MNote
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax
Adjustmenis for:
Interest mcome
Decrease in management fee recefvable
Increasef{decrease) in amount due to an immediate
helding company
{Decrease) increase in directors’ fee payable
Decrease in accruals
Cash {used in)'generated from operating activities
Interest income received
Met cash flows (used in)generated
fram operating achivities
NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS
Cash and cash equivalents at the beginning of year
CASH AND CASH EQUIVALENTS AT END OF YEAR
AMALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances G

2024 2023
usD usD
115,914 120,928
(62,436) (60.034)
53476 59,894
15,000 20,000
6,551 (313,301)
(428,396) 428,286
(2.087) (37}
(355.484) 204 552
62.436 60,034
(293.028) 264 585
{293,028) 264 086
2.249.019 1.984 033
1,955,991 2249019
1,955,991 2.249.019

The accompanying nobe form an integral part of these financial statements.

&
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LBS MANAGEMEMNT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

1. CORPORATE INFORMATION

UBS Management (Cayman) Limited (the “Company’) was incorporated in the Cayman
Idands on 4 January 2000 as en 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 KY1-1104,
Cayman Islands.

The Company's principal activities are the creation of trusts and the administration and
management of assets in trusts,

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by
operation of Swiss law to all assels and lisbilities of Credit Suisse Group AG, and became
the direct or indirect shareholder of all of the former direct and indirect subsiciaries of Credit
Suisse Group AG (the “Transaction™). The Company was one of the indirect subsidiaries of
Credit Suisse Group AG induded in this Transaction.

Upon the completion of the Transaction, each cutstanding, registered Credit Suisse share
converted to 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 conssting of 1/22.48 UBS Group AG shares. In aggregate, Credit Suisse
shareholders received 5.1% of the outstanding UBS Group AG shares on the acquisition
date, with a purchase price of USD3.7T billion,

In December 2023, the Board of Directors of UBS 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 Board 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, a company incorporated in Switzerand.
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 Intemational Accounting Standards Board (*LASE"). These
financial statements have been prepared on a historical cost basis, except for financial assets
and liabilities held at fair value through profit or loss, which have been measured at fair value,

The preparation of financial statements in conformaty with IFRS Acccunting Standards
reguires management to make judgements, estimates and assumptions that affect the
applicalion of policies and reported amounts of assels, liabities, income and expenses. The
estimates and assodaled assumptions are based on historical experience and various clher
factars that are believed to be reasonable under the circumstances, the results of which form
the basis of making the judgements about camying values of assets and liabilities that are
nat readilty apparent from other sources. Actual results may differ from these estimates.
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LBS MANAGEMEMNT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

21 BASIS OF PREPARATION (continued)

These financal 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 liabdities in order of liquidity and does
nat distinguish between current and non-current items.

Certain prior period comparative figures are reclessified to conform with cument wear
presantation,

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.

23 ISSUED BUT MOT 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 statements. 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 Staternenis

In April 2024, the |ASE issued IFRS 18, which replaces 1AS 1 FPresenfalion of Financial
Statements. IFRS 18 intreduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals, Furthermore, enfities are required to
classify all income and expenses within the stalement of profit or loss into 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 information based on the identified roles’ of the primary financial
staternents (PFS) and the notes,

Ir addition, narmos-scape amendments have been made to LAS T Stalerment of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profil of loss’ to ‘operating profit o loss” and removing the
optionality arcund dassification of cash flows from dividends and interest, In addition, there
are consequential amendments to several other standards. IFRS 18, and the amendments
tothe cther standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier appication is permitted and must be disclosed. IFRS 18 will apply retrospectively.

The Company is currenthy working to identify all impacts the amendments will have on the
primary financial staterments and notes to the financial statements,
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LBS MANAGEMEMNT (CAYMAM) LIMITED
{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

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

Lack of exchangeability — Amendments Lo IAS 21

In August 2023, the |1ASB issued amendments to 1AS 21 The Effects of Changes in Fareign
Exchange Raftes o specify how an entity should assess whether a currency is exchangeable
and how it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disdosure of information that enables users of its financial
statements to understand how the currency not being exchangeable into the other currency
;gﬁds_ of is expected to affect, the entity’s financial performance. financial position and cash

5,

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 nol expected to have a matenal impact on the Company’s financial
staternents.

3. MATERIAL ACCOUNTING POLICIES

Related partias
A party i% considered to be related 1o the Company if;
a) The party is a person o a close member of that person's family and that person,
i} has confrad of joint control over the Company.
iy has significant influence over the Company; or
iy is & member of the key management personnel of the Company o 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;

il one entity is an associale or joint ventures of the other entity (or of a parent,
subsidiery or fellow subsidiary of the cther enfity);

iy the entity and the Company are joint ventures of the same third party;

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

V) the entity is a post-employment benefit plan for the benefit of employees of either
the Company o an entity related to the Company,

vi) the entity is controlled or joinlly controlled by a person identified in (a);

vil) & person identified in (a)i) has significant influence over the entity o is a member
of the key management personnel of the entity (or of a parent of the entity); and

viil) the entity, or any member of a group of which it is a par, provides key
management perscnnel services to the Company of to the parent of the
Company,
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LBS MANAGEMEMNT (CAYMANM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

Cash and cash equivalents

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

For the purpose of the statement of cash flows, cash and cash equivalents comprise cash
on hand and at banks, and short-term deposits, 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
lizbilities at initial recognition into the categories of inancial assets and financial liabilities
discussed below.

In applying that classification, a financial asset or financial l@bility is considered to be

held for trading if:

(2}t is acquired or incurred principally fior the purpose of selling or repurchasing it in the
near term; or

(byCn 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 pattern of short-
term profit-taking; or

et is & derbvative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument)

Financial assets

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

« The enfity's business model for managing the financial assets

+ The contractual cash flow characteristics of the financial asset

Einancigl assels measured af amorised cost

A debt instrument is measured at amortised cost if it is held within a business model
whose objective is to hold financial assets in order to collect contractual cash fiows and
its contractual lerms give rise on specified dates to cash flows that are solely payments
of principal and interest ("SPPI") on the principal amount cutstanding. The Company
includes in this category short-term non-financing recevables,

Einancial assets measured at fair value through profit or loss (FEVPLY
Afinancial assel is measured at FVPL if;

{a}lts contraciual terms do not give rise to cash flows on specified dates that are SPPI
on the principal amount cutstanding; or

{B)lt is not held within a business model whose objective is either 1o collect contractual
cash flows, or to both collect contraclual cash flows and sell; or

i) AL initial recegnition, it is irrevocably designated as measured at FYPL when doing so
eliminates or significantty reduces a measurement of recognition inconsistency that
wolld otherwise arise from measunng assets or liabiities or recognising the gains
and losses on them on different bases.

10
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LBS MANAGEMENT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

Einancial instruments | continued)
{Iy Classification (confinued)

Financial liabilities

Financial Nabilites measured af FVPL

A financial liabilky is measured at FWVPL if it meets the definition of held for trading or is
designated as measured al FVPL upon initial recognition.

Finaneial labilities messured at amortised cost
This category includes all inancial liabilities, other than those measured at FVFL, The
Company includes in this category amounis relating to short-term payables.

(i) Recognition
The Company recognises a financial asset or a financial liability when, and only when, it
becomes a party to the confractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or cenvention in the markelplace (regular way trades)
are recognised on the trade date, i.e,, the date that the Company commits o purchase
or sell the asset.

{iil) Initial measurement
Financial assets and financial iabikties at fair value through profit or loss are recorded in
the statement of financial position at fair value. All transaction costs for such instruments
are recagnised directly in profit or loss and other comprehensive income.

Financial assets and financial liabiliies (cther than those classified as at fair value
through profit or loss) are measuredinitially at their fair value plus any directly atiributable
incremental costs of acquisition or issue.

{iv) Subsequent measurement

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

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

impairment, Gains and lesses are recognisad in profit or loss when the debt instruments
cost are derecognised of impaired, as well as through the amortisation process.

1"
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LBS MANAGEMEMNT (CAYMAM) LIMITED
{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

3 MATERIAL ACCOUMTING POLICIES {continued)

(iv) Subsequent measurement (continued)

The effective ifterest method ("EIR") is a method of calculating the ameortised costof a
financial asset or a financial liabilty and of allecating the interest income o interest
expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expecied life of the
finandial instrument or, when appropriate, a shorter year o the net carrying amount of
the financial asset or financial liability. When calculating the effective interest rate, the
Company estimates cash flows considering all confractual 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, transaction costs and all other premiums or discounts,

{vw) 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 ocbiigation to pay the received cash flows in full without material delay to a
third party under a "pass through" arrangement 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 asset.

When the Cormpany has transferred its rights toreceive cash flows from an asset or has
entered info a "pass-through” arangement, and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset,
the asset is recognised to the extent of the Company's conlinuing involvernent in the
asset. Inthat case, the Company also recognises an associated liabdity. The transferred
asset and the associated liabilty are measured on a basis that reflects the rights and
obligations 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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LBS MANAGEMEMNT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

I . ff ial L
The Company holds only short-term receivables with no financing component and which
heave maturifies of less than 12 months at amortised cost and, as such, has chosen to apply
an approach simikar (o the semplified appreach for expected credit losses ("ECL") under IFRS
9 to all its receivables. Therefore, the Company does not track changes in credit risk, but
instead, recognises 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
maoney and reasonable and supportable information that is available without undue cost or
effert at the reporting date about past events, current conditions and forecasts of future
economic condtions.,

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

Fair
The Company measures #s investment in financial instrusments at fair value at each reporting
date,

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 tramsaction to sell the asset
or transfer the liability takes place either in the principal market for the asset or liability, or in
the absence of a principal market. in the most advantageous market for the asset or liabdity.
The principal or the mest advantageous market must be accessible to the Company,

The fair value for financial instruments traded in active markets at the reporting date is based
on their market guoted price within the bidfask price of broker gudtations which could be
indicative prices, without any deduction for fransaction costs. Securities defined in these
accounts as listed' are raded in an active market,

For all ather financial instruments not traded in an active markel, the fair value is determined
by using veluation lechniques deemed Lo be appropriate in the circumstances. Valuation
techniques include the market approach (i.e., using recent armn's length market ransactions
adiusted as necessary and reference to the current market value of ancther instrument that
is substantially the same) and the income approach (i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable market data as
possible).

13
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LBS MANAGEMEMNT (CAYMAM) LIMITED
{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

3 MATERIAL ACCOUNMTING POLICIES {continued)

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

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

Lewvel 2 - Valuation technigues for which the lowest level input that is significant to the fair
value measurement is directly or indirectly obsenvable

Lesel 3 - Waluation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabdties that are recognised in the financial statements on a recurming basis,
the COI'I‘IDG"}' determines whether transfers have occurred between levels in the heerarchy
by re-assessing the categorisation (based on the lowest lewvel input that is significant to the
fair value measurement as a whole) at the beginning of each reporing period.

Prewvisions
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 fulure cutflow of rescurces will be required to
settle the obligation, provided that a reliable estimate can be made of the amount of the
obligation,

When the effect of discounting is material, the amount recognised for a provision is the
present value at the end of the reporting period of the future expenditures expected (o be
required to settle the obligation. The increase in the discounted present value amount arising
from the passage of time is included in the slatement of profit or loss.

Revenue recognition

Revenue from contracts with clents

Revenue from conlracts 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 entitled in exchange for those goods or services,

{a) Management fee
Management fee incame is recognised over time because the customer simultanegusly
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
applying the rate that exactly discounts the esfimated future cash receipts over the expected
life of the financial instrument or & shorter pericd, when appropriate, to the net carring
amaount of the financial asset,

Functional currensy
These financial stalements are presented in United States dollar, which is the Company's
functional and presentation currency,

14
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{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

MATERIAL ACCOUMTING POLICIES {continued)

Transactions dencminated in foreign currency are fransiated into the functional currency of
the reporting unit at the spot exchange rate on the date of the fransaction. At the end of the
reporting period, all monetary assets and liabikties denominated in foreign cumency are
translated to the functional currency using the closing exchange rate. Differences arising on
settlement o translation of monetary #ems are recognised in profit or loss.

Mon-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 ransactions. Mon-monetary
iterns measured at fair value in a foreign currency are transiated wsing the exchange rates
al the date when the fair value was measured. The gain or 1oss arising on translation of a
non-monetary itern measured at fair value is treated in line with the recognition of the gain o
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.

REVEMUE AMD OTHER INCOMES

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

2024 2023
usD uso
Revenue:
Management fee income 170,000 185000
Other incomes include the following:
Bank interest income 62,436 §0,034
Foreign exchange differences, net {114y {25)

£2.322 50.008

The performance obligation for management fee income is satisfied over time as senvices
are rendered,

TAXATION
There are no taxes on income of gains in the Cayman Istands and the Company has received
an undertaking from the Governor in Councl of the Cayman Islands exempting & from all

leeal income, profits and capital taxes for a period of 20 years from 10 October 20159,
Accordingly, ne provision for income taxes is included in these financial statements.
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LBS MANAGEMEMT (CAYMAM) LIMITED
{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

6, CASH AND CASH EQUIVALIENTS

2024 2023
ush usD
Cash at bank 1,955,991 2.249.019

Cash at bank sams interest at flcating rates based on daily bank deposit rates, The carrying
amount of the cash at bank approxirate to their fair values.

T MANAGEMENT FEE RECENVABLES

2024 2023
usph ush
Management fee receivables 170,000 185,000

Mone 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,

B, SHARE CAPITAL

2024 2023
ush uso
lssued and fully paid:
735,000 (2023: 735,000) ordinary shares
of USDA (2023 USD1) each 735 000 735,000

The holders of ordinary shares are entiiled toreceive dividends as declared from lime to lime
and are enfitled to one vote per share at general meetings of the Company. All ordinary
shares rank equally with regard to the Company's residual assets.

Capital management

The Company's primary objectives when managing capital are to safeguard the Company's
ability to conlinue as a going concern 5o that # can continue to provide retums 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 adddional capital and policies for distribution of excess capital may
also be affected by the group's capital management cbjectives. The Company defines
“capital” as inciuding all components of equity.

The Company's capital structure is regularty 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
Campany of the group, to the extent that these do not conflict with the directors’ fiduciary
duties towards the Company,

The Company was nat subject 1o externally imposed capital requirerments in the current
period.
16
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LBS MANAGEMEMNT (CAYMAM) LIMITED
{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

9, RELATED PARTY TRAMSACTIONS

Parties are considered to be related if one party has the ability to contra the other party of
exercise significant influence over the other party in making financial or operational decisions.

Qutstanding balances with related parties
The Company has the following cutstanding balances due fromdito) related companies as al
the end of reporting period:

Notes 2024 2023

usD uso

Amount due from a fellow subsidiary &) EE4 a64
Amount due to an immediate holding company (b} {23,303) {16.752)

{a) The amount due from a feilow 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.

{b) 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 disclosed elsewhere in the financial statements, during the year ended 31
December 2024, the Company had the following material transactions with related parties:

Motes 2024 2023
ush ush

Compensation of key management perscnnel
of the Company {c) 107053 108,643

(c) The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Company
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LBS MANAGEMEMNT (CAYMAM) LIMITED
{(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2024

10.

FINAMCIAL RISK MANAGEMENT

The Company's investing activities expose it to various types of risk that are associated with
the financial instruments and markets im which it invests. The mest important types of
financial risk to which the Company is exposed are market risk, credit and counterparty risk
and liquidity 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 outstanding at the end of reporting period
and the risk management policies employed by the Company are discussed below,

(a) Market nsk

Market risk is the risk of loss arising from uncertainty conceming movements in market
prices and rates, including cbservable variables such as interest rates, credit spreads,
exchange rates, and cthers that may be only indirectiy observable such as volalilties
and comelations. Market risk includes such factors as changes in economic
environment, consumplion pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market movement may therefore
result in substantial fluctuation in the financial position of the Company.

Foreign curency risk

The Company is exposed to foreign currency risk primarily through certain ransactions
which give rise to payables that are denominated in Hong Kong dollars. Since the Hong
Keng Dollars is pegged to the USD, the Company’s exposure to foreign cumrency risk
in resped of the invoices and expenses denominated in USD is considered to be
rrinirnal.

Interest ralte risk

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

(b} Credit and counterparty risk

Credit and counterparty risk is the rsk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, induding setflement sk, The
Company's credit and counterparty risk is primarily attibutable to cash and cash
equivalents and amounts due from related companies. The Company's management
regularly monitors the oredit 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. None of the Company's financial assets are secured by collateral or other credit
enhancements,

The directors considered the cred? and counterparty risk as manimal since the
Company's clienis are the Company’s related companies,

18
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LBS MANAGEMEMNT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

10.  FINANCIAL RISK MAMAGEMENT
(e} Liguidity risk

Liguidity risk is the risk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial liebilties. The Company's strategy is to
rminimése its exposure o liquidity risk by menitoring the Company's liquid capital fram
fime to time and by obfaining funds from partners where necessary.

The following table surmmarises the maturity profile of the Company’s financial liabilities
based on contractual undiscounted payments. Balances due within ane year equal their
carmying amounts, as the impact of discounting is insignificant, The table also analyses
the maturity profile of the Company's financial assets (undiscounted where appropriate)
:_n o_rgre; lo provide a complete view of the Company's contractual commitments and
iquidity.

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

Financial assets
The analysis into maturity groupings is based on the remaining period from the end of
the reparting period to the contractual maturity date or, if earlier, the expected date on

which the assets will be realised.
Cn Less than Imwiz Na
demand 3 months months maturity Tatal
usD usp usD UsD UsD
3 December 2024
Financial labilties
Amounts due o the
immediate holding
company 22,303 - - - 22 303
22 303 - - - 22 303
On Less than 12 No
denand 3 menths manihs maturity Tatal
ush UED UsD UsD UsD
3 December 2023
Firancial labiltes
Amounts due to the
immediate holding
company 16,752 - . - 16,752
Directors’ fee
payahle 428,386 = 5 3 428,386
445148 X 5 % 445 148
18

215/257



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

LBS MANAGEMEMNT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2024

11.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the spansor of a structured entity when sither its name appears
in the name of the structured entity or in produdts issued by it or thereis a general expectation
from the market that the Company is associated with the siructured entity or the Company
was imvolved in the design or set up of the structured entity and has a form of imvolvement
with the structured entity.

The below unconsclidated structured entities are sponsored by the Company where a fixed
annual management fee of USD5,000 (2023 USDS5,000) each is received but no interest is
held by the Company as at 31 Decernber 2024,

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

Principal / C3 Canadian Equity Income Fund (For Qualified institutional Investors Only)
Global REIT Triple Premiumn Fund (For Qualified Institutional Investors Onby)*

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

Japan Equity Premium Fund (For Cualified Institutional Investors Only)

MHEMY AM US REIT Income Fund (For Qualified Institutional Investors Omiy)®

Daiwa UK High Dividend Equity Fund (For Qualified Institutional Investors Onby)*
Brazil Equity Alpha Fund {For Cualified Institutional Investors Only)

Daiwa Brazdian Real Bond Fund (For Qualified Institulional Investors Only)

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

AMP Ausiralia REIT Fund (For Quakfied Institutional Investors Only)

J=REIT and Real Estate Equity Fund (For Qualified Institutional Investors Only)

Caiwa American High Dividend Equity Guattro Inceme Fund (For Qualified Institutional
Investors Only)

Daiwa American REIT Quatiro Income Fund (For Qualified Institutional Investors Only)
Shinsei World Wrap Stable Type (For Qualified Institutional Investors Cnly)

US REIT Triple Engine Plus Fund (For Qualified Institutional Investars Only)

US Municipal Bond Fund

Tokio Marine CAT Bond Fund®

Global High Dividend Equity Premium Fund (For Cuabfied Institutional Investors Only)
Meister's Collection

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

Daiwa J-REIT Covered Call Fund (For Qualified institutional Investors Only)

Fereign Currency Denominated Man AHL Sman Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

AUD Sheet Term Bond Fund

Insight Alpha

US Dynamic Grewth

Premium Carry Strategy Fund

BEMD Global Advantage

Daiwa WiL Ventures Ill, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

* The funds were terminated during 2024,

0
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LBS MANAGEMEMNT (CAYMAM) LIMITED
(An exempied company incorporated in the Cayman Islands with limited liability)

NOTES TC FINANCIAL STATEMENTS
31 December 2024

11. UNCOMNSOLIDATED STRUCTURED ENTITIES {conlinued)

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

The Company does nol cumently have the intention to provide financial or other support to
unconsalidated 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
on 21 May 2025
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UBS AG, London Branch
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1978 28
1997 12
1998 29
1862 1872
CHE-101.329.561
Aktiengesellschaft
UBS UBS 100
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1998
BR004507
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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of PIMCO Short Term Strategy (the "Series Trust"), a series trust of UBS
Universal Trust (Cayman) Il (the "Trust"), which comprise the statement of financial position as at July 31, 2025, the
statements of comprehensive income, changes in equity 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 al material respects, the financial position of the
Series Trust as at July 31, 2025, and its financia 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’").

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 Ethics for 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.

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
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 Satements

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 assuranceis 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.

November 19, 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 al 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 (“1ASB”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAS"). Our responsibilities under
those standards are further described in the Auditor's responsihilities 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 abasis for our opinion.

Responsibilities of the directorsfor the financia 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 abody, 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 assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
meateria if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of

users taken on the basis of these financial statements.

As part of an audit in accordance with 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'sinternal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by the directors.
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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)

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.

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 deficienciesin internal control that we identify during our audit.

Certified Public Accountants
Hong Kong
21 May 2025
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