EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2026 31

2024 12 2025 30
SBI
us

SBI Okasan Global Fund Series - US Dollar Money Market Fund

Queensgate

Karla Bodden, Authorized Signatory
Marsha Smith, Authorized Signatory
KY1-1202
103 30464

PO Box 30464, 103 South Church Street, Harbour Place,
Grand Cayman, KY1-1202, Cayman Islands

03 6550 8300

1/162



EDINETOOOO

0000000 0(E40134)

Ooooooooooooooooooad

2026 31

Queensgate

Karla Bodden, Authorized Signatory

Marsha Smith, Authorized Signatory

SBI
us
SBI Okasan Global Fund Series - US Dollar Money Market Fund

100 5,366

2026 30 UFJ
153.66

23 25 12

2/162



SBI

us

Okasan Global Fund Series - US Dollar Money Market Fund

100

2026

153.66

10
0.01

5,366

2026 30 UFJ
0.01
Good Friday
0.01
0.01
2027 31
30

3/162

EDINETOOOO
0000000 0(E40134)

Ooooooooooooooooooad

12 24

SBI



10

11

12

SBI
106 6019

https://www._sbisec.co.jp/

SBI

GmbH

4/162

19

EDINETOOOO
0000000 0(E40134)
0O00000000000000000



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

5/162



us

6/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

SBI

2024 10

CIMA

0.01



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

1990 15
2024 10
2024 12

7/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

F7A R

SBIM=-p—sil - TFpirf.)=xX

ZreF:USFAewF—evr—fob Pyl

YA = K

(v PO E, G,
BIUT 7w FOZ RO
#ir. WEL)

HAATETE S LTF
B IR

% i = &

YT AL B YT
Mo TR bFAR

LTSRS

FLAEY
MEFE - ALY

TEIREDR

fRirts=A

Azt ANEREST

Bl s B | %
(fRiTmhez AR

(F&icHiT 5 S REMEORE - WE LoRRERS)

Buwrm— (Fad=w) VEiFwF

(37 o For@ Ao e

T T [R5 8
| |
(AT ST
FHEEHEGTSH
AT — e AR — he e e o —F Lo L

GmbH, A2 2
(77 o FORECRETEE)
(ER TR B LU
B - 4 SRR T 285

‘EEMNS &

SBIE=Ttx|

8/162

v R VAV MR

(77 FOEROEERB LT
L e )




EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2024 10
Queensgate 2024 10
CIBC Caribbean Bank and Trust
Company Cayman Limited
SBI 2024 11
2025 11 2024 11
GmbH
(State Street Bank International 2024 11
GmbH, Luxembourg Branch
2025 11
Mizuho Trust & Banking
Luxembourg S.A.
MHTBL
2025 11
MHTBL
GmbH
SSBI
MHTBL
SSBI
SSBI

9/162



EDINETOOOO
0000000 0(E40134)
0000000000000000000

SBI 2024 11
2024 11
2025 12 4,182,929 643
500,000 3,000,000
2026 30 UFJ
153.66
1990 15
Queensgate Bank Trust Company Ltd.
2009
Queensgate Trust Company Ltd.
2014
Queensgate Bank Trust Company Ltd.
2023 10 Queensgate

10/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2025 12
NJ
KY1-1202
111,100 22
. 30464
NJ Ugland Holding
Ltd.
4879
ANU AS
. HO101 111,100 22
ANU Holding AS
44
KY1-1202
111,100 22
) 30464
Ugland Capital Ltd.

50

11/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

CIMA

CIMA
CIMA

CIMA

21

CIMA
30

12/162



https://www._sbisec.co.jp/

CIMA

100,000
CIMA

CIMA
CIMA CIMA

80,000

CIMA

13/162

SBI

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

CIMA

CIMA



CIMA

CIMA

CIMA

CIMA

CIMA

CIMA

14/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

CIMA

CIMA



12

cD

0.01

MMFs

365

WAM
WAL

30

15/162

60

120

EDINETOOOO
0000000 0(E40134)
0O00000000000000000



SBI

10

16/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

10

SBI



FOHd5 b
E=2Ud

e
=i

ool
(ERMAD=—
T AR

128 % % i 1l

.

EREAS
(EREFHHRTE)

L

ERFEE

EEEECR
OEFERERE)

hd

Fr o FTr—Te—
(A EED

v

AVTSA TR URASEEY
(TR
L —F 12588
(FEE®L

v

Fr o RO
=k 7 )R

¥

AVISATF A YA EHEE
(% i)

EDINETOOOO

0000000 0(E40134)

Oooooodooooooooooodd

ik =
#HE
—p WiTizm e
§iE
Ha
e IS LI
e | EHASHER

17/162



EDINETOOOO
0000000 0(E40134)
0000000000000000000

10

18/162

0.01



10

19/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

30

10

15

50

10

10



120

CP

20

VaR
80
VaR

20/162

30

10

CD

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

20



CCP
648 2012

EMIR

EMIR

CCP

TR

2012
EMIR

21/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

EU

CCP



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

DoS Denial of Service attack

COVID-19

22/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

23/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

24/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

25/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

oTC

26/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

27/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

28/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

CIMA CIMA
CIMA

CIMA

SBI

29/162



EDINETOOOO

0000000 0(E40134)

Ooooooooooooooooooad

TEEDT SR, 77 A FOEE) A7 CEBBVWEILLHOMBO—DELTTRHRACEL,

77RO DS EEEE (s 77 FEMOILRNA
(ERHA0) B~ — ) -E R E R 0OHES HETSACOFMEEEROHLE
AR : 20214F 25~ 20265 1 5 WE: 2021426 ~2026%1 8
0OND 1w Sy mEmmES () tdbs o0 —— 4 Bl
ootos) = PESMERICONVRAESAORE W) |0 aon [*] 4=
ga1% E3E% s
nae 50% 60% =
42.8%
00104 40%  40% 135,*
-1..1996 15—“ -‘ 16.0% |53$ 22?‘96
0.0102 20% 200 | 419% . % 9%
0.0100 0% Dﬁ—;ﬂ% - =
A% gew £1% 61% 26X . .
0.0098 20% -20% e Jox
0% -40%

202102 2022003 023702 202402 2025/02 202600

i o RS DY R SR S D ieE
ESRERIC TR B L S AL THHLESOTY.
202481 ZA3ET0.0VELTHMIELTHUET .

#IFAFOENEER (BRAERER L. SRR TOIUERIC
HiralETSkRERH R DSty NRREHERELT
TORBRERHLCBOTYN. 77/F3. 20245812738
eEEEHEL LS. BHRNESS I EREDERTR
EHERERINEINEE A,

77 rFORENSREDSE DL HEEERS LU
FMRBER. EEO DS-VERREESEFFRICE
TOTHHRLCSHMBRERCEREMESrEVEY.

EHI77-F BEE TRER FREE OFE0 SIEN RER

WRERES T —FCB LTS SEET O LERR
BRAEEL DT,

# LM 773, LROSEMOEREEFOVEMCETS
TFROEROBEESELT.FOREEEHLEL. FhED
P - BIE T I PCLTHRLEE DT, LD TS
FiR. IF R BN AR S AEE RN TESE
AlfERLEAOTEN. 77-RI3. 202451 2A38H5
EREELCTS. BRGNS ERADESR TI2ER
BERINExhEYs,

HE TP ERAENSER S AN TICERATILOTIREN
Ft A

7P HOEMEERMELETHESnTVEY . EoT,
FEICHRAL RS, RS Sl R s ey,

<HENGHRET FAOEASIUTOEFEFICONT>

HEISR JEEE fAHDEE

P Morningstar S tias J_}Wﬂ;ﬂ;{ﬁtﬂr Inc A EBELTLSIHERINT. BEC_ By Szl vlRich

J— MorningstarSEll ERETL RS | Morningstar, Inc AP EEBL TUWBEERNT. B i Mo Smic -8
3=k e THEShTLEY .

spupi | MorningstariiRmE L | Morningstar, Inc. A RRLTLSNEHENT. R ORREC_ BT S5t
bz THRESHTLEY.

BEEN | Momingstar BEEMIEN | Morningstar, Inc AR EL TV LRSGNT.BS0RETHRES N TLEY.

s | Morningstar7 0—/T/L | Morningstar, Inc A HL TV SMBHER T, DRER<EBERAEDERMTP
ERER BT BRI ERMIC BTN mE TR h TLET.

EREN Morningstar§imE /7> | Morningstar, Inc A REL TLHMBENT. T -V THEORR PR
lﬂ Emuﬂﬁm*mb!‘fﬂgﬂm&ﬂ'{'bﬁ.

wg;gil_enmm;-lammmumww T B R ORI DULT 3 Bl LIS SRR WEL T . A - 205
LEY.

<WEPI>

Y77 rHid. Momingstar, Inc.. RIZE—Z 725 —-Up/ MR EH ESUMomingstar, Inc A ERTSRH (CHhemEA
BTERELTMorningstar 7 IL—F e BULET) PR B0 BERF LB T T 2O THSLFE R A-Momingstar T L—7
2 AR EAO— R EROSE. BT S 07 RO S s 0SS B S T AR RN R L T ST EO—RTR
BRENET SMomingstard- > Fo 7 A U TFIMamingstar 7 w7 A | EBWETIOEDC 20T U277 - FDREHNE
BRCHL. ATZEMEENO Y. VAL SRBEELTLEL A, HTFREOMRICEL T, BB SMorningstar 7
=T Lo —nEFE. Momingstardt —EAT — 9 BUF —E AR R TFICEOMorningstar 27 » 7 ANEROEET
B4 Morningstard 7w P L Mormingstar T JL— T RS WIS T 7 K SN RICRIER. . HEL TLET.
Morningstar? —7 2. Momingstar1 7o 7 2088 MRR R EST AL, EESR RN I FOBEE O - —
AEERTIAREAVER AMomingstar 7 =711, 77 AFOHEREENRUREENSIVBEIF A FOBES DL
EROEHMORE. FLEYS 7 olRRORIRENNEORES LRI DLV THESROT. FLMSLTEUE
A Mormingstary =73, 4 77 EOEEEE. v—rFr 7 L ERHES ICREL TS SEELRELALERA.
Marningstar@ L=tk MaringstarT = F w7 2R FNIC2Th 57— FDERMSERY /MRS EEET. £,
Morningstar? b—713. T OIRE. BR. PHIC DL TV S SRELRVEE A Morningstar 7 L — 713, B, 477
OBSHEET—F— EERTOBOALREN . Morningstarr »Fu 2 AR FNCSENLF ~FEERL TR SEMRIC
ST R RRTREMOT. LGSR ST ES A, Momingstar? L—713. MorningstarT > Fy 7 ARBFICZER
EF =PI OV THATRRAMFEORIESTAOY. EL BRSNS SLENEBN L A EEACRS ST -0 EI =R E
BLet. tROLTh SR oo LS8 E Tah. Mormingstar 7 IL— 7L SRS, mEE . M st
ERHE (BEiEE30) 20T MAChsOmMEDTREESITh TV LTEHEEALER A,

HoEEMEE.5<ETEAEORATH) GROEBMRERIIFLITETILOTRIHVEL A

30/162



5,500
0.01
2025 12
FATCA
375
50
CRS
500
PPOC
5,000
0.01
2025 12

12,500

31/162

750

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

3,750

5,000



0.075

0.015

0.18

0.01

32/162

0.35

EDINETOOOO
0000000 0(E40134)
0O00000000000000000



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

AEOI

EMIR AEOI

107,698

2025 10

33/162



AEOI

20

15.315

15

15.315

20.315

2038

15.315

2038

20

34/162

15

15

EDINETOOOO
0000000 0(E40134)

Ooooooooooooooooooad

2038

20.315



20

15.315

15

15.315

20.315

2038

15.315

35/162

20

2038

15

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2038

15

20.315



us I

US IGA

AEOI

GA

CRS

us I

OECD

CRS

CRS

AEOI

AEOI

PPOC

GA

AEOI

CRS

81

CRS

AEOI
AEOI
AEOI

CRS

36/162

90

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

50
100
US IGA CRS AEOI
AEOI
TIA
FATCA
CRS
CRS



2024 12

EDINETOOOO
0000000 0(E40134)

Ooooooooooooooooooad

2026
179,575,350 34.27
107,215,137 20.46
39,712,609 7.58
28,051,970 5.35
174,979,716 33.39
CD 39,894,935 7.61
394,450,002 75.27
129,571,864 24.73

524,021,866
(80,521 ) 100.00

153.66

37/162

2026

30

UFJ



EDINETOOOO

0000000 0(E40134)
0O00000000000000000

2026
(
/ /

( ) )
1.125| 2026/ /20 | 90,200,000 88,453,766.00| 89,414,919.24| 17.06
UFJ CD 2026/ /26 | 40,000,000| 39,597,252.00| 39,894,935.30 7.61
2026/ /17 | 40,000,000 39,782,880.28| 39,828,695.17| 7.60
2026/ / 35,000,000 34,848,994.44| 34,989,704.17| 6.68
2026/ /19 | 35,000,000| 34,879,412.36| 34,941,428.86| 6.67
2026/ /24 | 35,000,000( 34,828,111.11| 34,924,368.89| 6.66
2026/ / 35,000,000 34,877,108.68| 34,891,153.40| 6.66
0.875| 2026/ / 28,500,000 28,001,250.00| 28,051,970.34| 5.35
0.875| 2026/ /23 | 17,406,000 17,076,156.30| 17,330,826.32| 3.31
10 0.875| 2026/ /22 | 11,500,000| 11,295,990.00| 11,345,859.11| 2.17
11 0.500| 2026/ / 11,038,000 10,897,817.40| 11,035,923.22| 2.11
12 1.125| 2026/ /20 | 10,000,000 9,934,200.00f 9,941,763.22| 1.90
13 1.250| 2026/10/20 8,000,000 7,849,200.00| 7,858,454.87| 1.50

38/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2026
454,382,232 69,820,374 0.01 1.54
2025 30
2025 194,245,224 29,847,721 0.01 1.54
247,843,561 38,083,642 0.01 1.54
251,963,966 38,716,783 0.01 1.54
318,955,624 49,010,721 0.01 1.54
388,594,170 59,711,380 0.01 1.54
435,346,394 66,895,327 0.01 1.54
463,608,133 71,238,026 0.01 1.54
454,382,232 69,820,374 0.01 1.54
10 458,709,285 70,485,269 0.01 1.54
11 482,605,325 74,157,134 0.01 1.54
12 509,518,184 78,292,564 0.01 1.54
2026 524,021,866 80,521,200 0.01 1.54
WEEOHR
(202412838 (EARBBR) ~2026E18318)
(R ERHER)
0.0110¢ G000
FTEERE (G
- SEREEEE DS VRS (58
0.0108 b = 186 MA@ () SO0
0.0106 400
0.0104 } 300
00102 200
0.0100 100
0.0098 - - 0
NUNLA 0N NI NET DB NSS 005G N7 NB5E NES NEMESNNEN 2E1

SRR EIOE D) RS, SRR SRR ERRL St DE A
HLTHHL-ESTHY. RO DS s AR EH e S EntalET.
202451 2A3BNINRITEREESSLTLET,

0.01

39/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2024 12
2025 30

0.00035347

SEDHER

SHER

—OSkh s
(Mwan) S

S
(202451 2H38 (@ HNWE) ~
2025898308}

0.00035347

BT R
(202582 H18~20268E185318)

0.00040540

EE et
(20244128 30 (B FHEE) ~
2026F18318)

0.00047590

2024 12
2025 30

3.53

100x

2025

40/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

N R DR (BEN—2R)

+1.11%

+0.39% +0.26%

20248 20258 20264
(2024F 12838~  (2025E1818~ (2026FE1 B8~
024E1IBNE  20254E12E318) 20266E1 8318)
(R EERE (%) =100
X(a-b} b
A=BERD O FEE B (SR E(2024FIC 20T
2024651 2R AR DSHEEN R =)
(L 20 26EE 10 DL TIE. 20 26581 BEMm 1 2554
BEE (202651 DR SHEE A LS )
b=SEREOEROBEEO OY8-UEHEEE(OEES
M=212)
(L 20248E I DL T 1. S RITIEE)

2024 12 256,664 ,789,690 211,226,566,511 45,438,223,179

(256,664,789,690) | (211,226,566,511) | (45,438,223,179)
2025 30

41/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

PDF

10

42/162



AML

AML
AML

AML

AML

AML

43/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000



AML

OFAC

OFAC EU

FRA

AML
AML

AML

EU

OFAC EU

44/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

FRA



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2017 18

CIMA CIMA

45/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

46/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

0.01
30

47/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

48/162



0.01

49/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

14
14



30

50/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

51/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

52/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

53/162



30

90

12

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2025

90

90

2,000,000,000

30

54/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

10

CIMA

55/162



56/162

10

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

90

90

90

10



14

57/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

10



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

328

23 103

2026 30
UFJ 153.66

58/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

SBI
us

2025 30
2.2 312,186,815 47,970,626
142,151,664 21,843,025
373,343 57,368
2.4 107,698 16,549
15,600 2,397
454,835,120 69,889,965
5 83,550 12,838
9 22,648 3,480
7 110,867 17,036
6 480 74
4 11,152 1,714
13,520 2,077
6 16,710 2,568
8 110,867 17,036
83,094 12,768
452,888 69,591
454,382,232 69,820,374

45,438,223,179

0.01 1.54

59/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

SBI
us

2024 12 2025 30

2.5 718,496 110,404
2,718,001 417,648

3,436,497 528,052

5 170,560 26,208
9 22,648 3,480
7 168,741 25,929
8 168,741 25,929
13,851 2,128

6 34,023 5,228
4 22,652 3,481
6 2,060 317
51,239 7,873

654,515 100,573

2,781,982 427,479

4,773,324 733,469

2.3 331 51
4,773,655 733,520

1,612,268 247,741

1,612,268 247,741

60/162



3.1
3.2
3.3,11

EDINETOOOO
0000000 0(E40134)
0o00000000000000000

9,167,905

1,408,740

2,566,647,897
(2,112,265,665)
(9,167,905)

394,391,116
(324,570,742)
(1,408,740)

454,382,232

69,820,374

61/162



SBI
us

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2025 30

454,382,232

45,438,223,179

0.01

62/162



SBI

2024 10

2024 12

2024 12

2025

2.1

SBI
us

0.01

30
30

2025

30

2024 10

0.01

63/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

us

2024 12



2.2
2.3
2025 30
1.16920
0.00669
2.4
2025 10

2.5

64/162

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

107,698



3.1

3.2

3.3

3,750

5,500

0.01

65/162

0.01

2025 12 31

EDINETOOOO
0000000 0(E40134)
0O00000000000000000

100,000



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

0.075
0.015
2025 31 30 2025
20
2025 30
2025 12 31 0.05
2025
2025 12 31 0.10
0.18
2025 30
2025 12 31 0.05
2025
2025 12 31 0.10

0.35

66/162



10

11

5,000

5,000

0.01

81

67/162

2025 12 31

50

EDINETOOOO
0000000 0(E40134)
0O00000000000000000



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

2025 30 9,167,905

12

13

2025 10 2026 27

68/162



SBI
Us

2025

30

EDINETOOOO
0000000 0(E40134)

Ooooooooooooooooooad

13,830,000

25,000,000
40,000,000

17,406,000
11,038,000

30,000,000
20,000,000
20,000,000
25,000,000
40,000,000
20,000,000
22,000,000
30,000,000

0.625% 21-21/1/26

0.894% 20-10/12/25
1.125% 21-20/5/26

0.5% 21-4/2/26

0%
0%
0%
0%
0%
0%
0%
0%

24-2/10/25

24-30/10/25
25-12/11/25
25-16/10/25
25-18/11/25
25-23/10/25
25-28/10/25
25-9/10/25

0.875% 21-23/3/26

69/162

13,676,487 13,684,293 3.01
13,676,487 13,684,293 3.01
24,487,500 24,829,976 5.46
38,941,600 39,196,253 8.64
63,429,100 64,026,229 14.10
17,076,156 17,140,591  3.77
10,897,818 10,907,163 2.40
27,973,974 28,047,754  6.17
105,079,561 105,758,276 23.28
29,868,966 29,996,459 6.60
19,915,774 19,935,722 4.39
19,723,356 19,901,533 4.38
24,918,870 24,958,036 5.49
39,686,049 39,785,536 8.75
19,797,422 19,948,178 4.39
21,714,450 21,931,162 4.83
29,870,099 29,971,913 6.60
205,494,986 206,428,539 45.43
205,494,986 206,428,539 45.43
310,574,547 312,186,815 68.71
310,574,547 312,186,815 68.71
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN
GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Statement of net assets as at September 30, 2025

MNoles USD

ASSETS

Investments in securities at market value 1.2 JZ1B5.815
Ca=h at banks 142,151 664
Interest on bonds receivable, net ATA3A3
Fomuation expenses, net 2.4 107 698
Bank interes recelvable 15 G0
Total Assets 454,535,120
LIABILITIES

Adminigtrator's fees payable 5 E3 550
Manager's fees pavable a9 11648
Invement Manager's fees payable 7 110,867
Transaction fees payable & 450
Trustee's fees and Other Services fees payable F 11,152
Profesgonal fees pavable 13,520
Custodian's fees payable ' 156,710
Distmbutors fees payable & 110,867
Ciber lialilities 3094
Total Liahilities 452 888
Net Assel Value at the end of the period 454,382 232

Mumber of units outstanding

Net Asset Value per unit

The accompanying notes form an integral part of these financial satements,

45 438,223,179

LSOO 1
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Statement of operations and changes in net assets for the period from

December 3, 2024 (date of commencement of operations) to September 30, 2025

Nobex UsD
Met Assel Value at the beginning of the period
INCOME
Interiest on bonds, net 2.5 T1E A%
Interest on time deposits 1,718,001
Total Income 3436497
EXPENSES
Acdmind drator s fees 5 170,560
Manager's fees 9 12648
Investment Manager's fees 7 168,741
Dristribartor *s fees k2 168,741
Frofessional fees 13,851
Custodiian's foes 6 34,023
Trustee's fees and other services fees 4 22652
Transaction fees [ 2060
Other cxpenses 51,239
Total Expenses 654,515
Met investment income/{loss) 2. 781982
Net realised gain/(loss):
= on sales of investments 4,773324
- on foregn currencies .3 331
Net realised gain/(loss) for the period 4,773,655
Change in net nnrealized appreciation/deprecation:
= on investments 1,612,268
Change in net unrealised appreciation/depreciation for the 1,612,268
period
Increase/(decrease) in net asseis as a result of operations 9.167.905
Subzcriptions 31 1,566,647 897
Redemplions 32 (2,112,265 565
Drividends paid 331 (9,167 205)
Met Asset Value wl (he end of the period 454,382,212

The accompanying notes form an integral part of these financial satements,
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cayman Islands Umbrella Unit Trust

Statistical information (unaudited)
September 30, 2025

Met Assel Value LSy 454,352 232

Number of units outstanding 45408 223 179

Met Assel Valwe per unit USh o1
12
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cayman Islands Umbrella Unit Trust

Notes to the financial statements as at September 30, 2025
Note 1 - Organisation

SBI Okasan Global Fund Series (the "Tmst") was created and established on October 2, 2024 as an Umbrella Unit
Trust under the laws of the Cayman Islands,

Cm October 2, 2024, CIBC Carbbean Bank and Trust Company (Cayman) Limited (the "Trustee"), created and
established US Dollar Money Market Fund (the “Series Trust") as the first Senes Trust of the Trust. The Series Trust
is @1 separate trust constituted by the Supplemental Trust Deed made by the Trustee. The Series Trust is separate and
distinct with respect to its assets and liabilities, The Tmstee may establish multiple Series Trusts of the Trust from
time to time, Each Series Trust will be a separate trust and will be constitited by a separate trust deed made
supplemental to the Master Declaration of Trust executed by the Trusiee,

Units offered to each Eligible Investor in the Series Trust represent an undivided interest in the Seres Trust. Units
are subscribed for by Eligible Investors on December 2, 2024 (initial offer period) at the purchase price of USD 0.01
per Unit.

After December 2, 2024, Units are subscribed at the relevant subscription price applicable on each Dealing Day {each
Business Day and/or any other days as the Manager may from time (o time determine). The subscription price per
Unit of a class of Units is the Net Asset Value per Unit of such class of Units determined on the relevant Dealing
Dray. The subscription price per Unit of a class of Units on a Dealing Day is available upon request from the
Administrator on the relevant Dealing Day,

The investment objective of the Series Trust is to keep a constant Net Asset Value of 1 cent (USD 0.01) per unit to
seek a stable rate of income in line with money market rates while preserving capital and maimtaining liqudiny by
investing mainly in high-grade money market instmmenis.

The Series Trust aims to pursue stable income while maintaining principal and liquidity by investing in short-term
momey market instruments denominated in US dollars.

The Series Trust's financial vear ends is on September 30 of each yvear. The first financial yvear of the Series Trust is
the period from December 3, 2024 (date of commencement of operations ) to September 30, 2025,

Note 2 - Summary of significant accounting polides

2.0 Presentation of financial siatements

These financial statements have been prepared in accordance with Generally Accepted Accounting Principles in
Luxembourg applicable to investment funds. The reference currency of the Seres Trust is USD,

2.2 Valuation of investments

The Senies Trust's investments are valued periodically in accordance with the Trust Deed for purposes of calculating,
among other things, the Net Asset Value of the Senes Trust and, therely, the Investment Manager's investment
management fee, The value assigned to an investment at a certain time in accordance with the Series Trust's valuation
procedures may differ from the value that the Series Trust is ultimately able to realize. In such case, investment
management fees paidaccred will not be subject to reversal.

The Series Trust's secunities portfolio is valued based upon its amortised cost (the "Amortised Cost Method"). This
involves valuing an instrument at its cost and thereafter assuming a constant amortisation to maturity of any discount
or premium, regardless of the impact of fluctuating interest rates on the market value of the instruments. While this
method provides certainty in valuation, it may result in periods during which value, as determined by amortised cost,
is higher or lower than the price the Series Trust would receive if it sold the instrament.
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Notes to the financial statements as at September 30, 2025 (continued)

MNote 2 - Summary of significant accounting polices (continued)

2.3 Translation of foreign currencies

Assels and liabilities denominated in cwrrencies other than USD are translated into USD at the exchange rates
prevailing at period-end. Income and expenses denominated in cwrrencies other than USD are translated at the
exchange rate prevailing at transaction date.

The cost of secunilies denomirated in cwrencies other than USD is translated ai the exchange rates prevailing at
purchase date,

Gains and losses on foreign exchange are recognised in the Statement of operations and change in net assets,

The Senies Trust separately repons the effects of changes in foreign exchange rates from changes in market prices on
securities held. Such changes are included in “net realised gain / (loss) on foreign cumencies”.

The following exchange rates have been used as al September 30, 2025

1EUR = 1.16920 USD
1IPY = 000665 USD

2.4 Formation expenses

The costs and expenses in connection with the establishment of the Trog and the Senes Trost and the offering of the
Units amount to USD 107,698, Such costs and expenses are amorntised starting from October 1, 2025 over a period
not exceeding five years unless the Administrator, in consultation with the Tmstee, decides that some other method
is applied.

2.5 Income

Interests are recorded on an accrmal basis and income are recorded net of withholding tax, if any.

Note 3 - Unit capital

21 Subscriptions of units

The Iszue Price for the initial issue of Units is USD 0.01 per Unit and thereafter at the Net Asset Value per Unal as
at the relevant valuation date. The minimuumn initial investment per subscriber for Units is USD 100,000,
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Notes to the financial statements as at September 30, 2025 (continued)
Note 3 - Unit capital (continued)

22 Redemptions af units

Units may redeemed al the option of Unitholders on each Dealing Day, The minimum redemption amount is one
Umit.

The Trustee, the Manager or the Administrator may, in its reasonable discretion, refuse to make a redemption
payment to a Unitholder if any such person suspects or is advised that the payment of any redemption proceeds to
such Unitholder may result in a breach or violation of any anti-money laundering law by any person in any relevant
jursdiction. or such refusal is necessary to ensure the compliance by the Trostee, the Manager or the Administrator
with any anti-money lamdering law in any relevant jurisdiction.

The Manager may also refuse to accept all or pant of any redemption request if it is of the opinion that the relevant
redemption or redempiions will be prejudicial to any other Unitholders or the proper management of the assets of the
Series Trust, Such refusal, if any. shall be immediately notified to the relevant Unitholders.

2.3 Diswibutions to Unithelders

It is the intention of the Trustee and the Manager to proceed toa daily declaration of dividends in an amount necessary
to maintain the Series Trust's Net Asset Value per Unit at the amount specified in its investment policy,

The dividends in respect of the Units issued will accre during the period from (and including ) the payment date of
the Units up to (bt excluding ) the repayment date of such Units.

Note 4 - Trustee's lees
The Trustee is entitled to a set-up fee of USD 5,500,

The Trustee is entitled to receive a fee oul of the assets of the Series Trust al a rate of 0.01% per annum subject to a
quarterly minimum fee of USD 3,750, save that such minimum fee is not applicable until the quarter end of
December 31, 20235,

The Trustee's fee is accrued daily, caleulated quarterly based on the average Net Asset Value of the Senes Trust
during the relevant quarter and payable quanerly in arrears, The Trustee is also entitled to receive compensation for
any reasonable distursements and any out-of pocket expenses out of the assets of the Trost.

Note 5 - Administrator's Fees
The Adminigtrator is entitled to receive out of the assets of the Series Trust a fee of 0.07 526 per anmum, accrued daily,
calenlated quarterly based on the average Net Asset Value of the Series Trost dunng the relevant quaner and payable

quarterly in arrears.

The Administrator is also entitled to be paid its out-of-pocket expenses reasonably incurmed in cormection with the
services to be rendered by it.

17
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Notes to the financial statements as at September 30, 2025 (continued)
Note 6 - Custodian's fees

The Custodian is entitled to receive out of the assets of the Series Trust a fee of 0.015% per annum, accrued daily,
calculated quarterly based on the average Net Asset Value ofthe Series Trust during the relevant quarter and payable
quarterly in arrears.

The Custodian is also enmtitled to a transaction fee amounting to USD 30, per security transaction, until
March 31, 2025. Since April 1, 2025, the transaction fee amounting to USD 20, per security transaction,

The Custodian is also entitled to be paid its out-of-pocket expenses reasonably incwrred in comnection with the
services to be rendered by it

MNote 7 - Investment Manager's Tees

Uniil June 30, 2025, the Investment Manager is entitled to receive out of the assets of the Series Trust a fee of 0.05%
per annum of the Net Asset Value of the Seres Trust from the commencement 1o December 31, 2025 payable in
USD, quarterly in arrears.

Since July 1, 2025, the Investment Manager is entitled to receive out of the assets of the Senes Trust a fee of 0.10%
per anmm of the Net Asset Value of the Series Trust from the commencement to December 31, 2025 pavable in
USD, quarterly in arrears.

Thereafter, the Investment Manager is entitled to receive out of the assets of the Series Tmst a fee up to of 0.18% per
anmum, accrued daily, calculated quarterly based on the average Net Asset Value of the Series Trust during the
relevant quarter and payable quarterly in arrears.

The fee is reviewed on quarterly basis as necessary and is confirmed to the Manager and the Trustee/ Administrator
accordingly by the specific date agreed separately.

Note 8 - Distributors fees

Unitil June 30, 2025, the Distributor is entitled to receive out of the assets of the Series Trust a fee of 0.05% per
annum of the Net Asset Value of the Series Trust for the period ended December 31, 2025,

Since July 1, 2025, the Distributor is entitled to receive out of the assets of the Series Tmat a fee of 0. 10% per annum
of the Net Asset Value of the Series Trust for the period ended December 31, 2025,

Thereafter, the Distritidor 15 entitled to receive oul of the assets of the Series Trust a fee of up to 0.35% per
annum, accrued daily, caleulated quarterly based on the average Net Asset Value of the Seres Trud during the
relevant quarter and payable quarterly in arrears.

The fee is reviewed on quantedy basis as necessary and is confirmed by the Investment Manager to the Manager and
the Trustee/ Administrator accordingly by the specific date agreed separately.
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Notes to the financial statements as at September 30, 2025 (continued)

MNote 9 - Manager's fees
The Manager is entitled 1o a set-up fee of USD 5,000,

The Manager is entitled to receive a fee out of the assets of the Senes Trost al a rate of 0.0 1% per annum, subject o
a quarterly minimum fee of USD 5,000, save that such minimum fee is not applicable until the quarter end of
December 31, 2025. The Manager's fee is accrued daily and calculated quartedy based on the average MNet Asset
Value of the Series Tmst during the relevant quarter and payable quarterly in amears.

The Manager is also entitled to be reimbursed ot of the assets of the Series Trust for all out-of-pocket expenses
properly incumred in performing its obligations under the Trust Deed in respect of the Series Trust.

Mote 10 - Taxation

The Government of the Cayman Islands does not, under existing legislation, impose any income, corporate or
capital gains tax. estate duty, inheritance tax, gift tax or withholding tax upon the Trust, any series trust, including
the Series Trust, or the Unitholders. The Cayman [slands 15 not a party to any double tax treaty with any country that
is applicable to any payments made 10 or by the Series Trus, No stamp duty is levied in the Cayman [slands on
the transfer or redemption of Units in the Series Trust.

The Series Trust has obtained an undemaking from the Financial Secretary of the Cayman Islands that, in
accordance with Section 81 of the Trusts Act (As Revised) of the Cayvman Islands, for a period of 50 years from the
date of the creation of the Series Trust no laws which is enacted in Cayman [slands imposing any tax or duty to be
levied on profit, income, gains or appreciation shall apply Lo the Series Trust or the Trustee and, in addition, that no
tax to be levied on profits, income, gains or appreciations or which is in the nature of estate duty or inheritance tax
shall be payable (i) on or in respect of the shares, debentures or other obligations of the Series Trust or (i) by way
of withholding in whole or in part of a payment of dividend or other distribution of income or capital by the Series
Trust tothe Unitholders or a payment of principal or interest or other sums due under a debeniure or other obligation
of the Series Trust.

MNote 11 - Dividends

It isthe intention of the Trustee and the Manager to proceed toa daily declaration of dividends in an amount necessary
to maintain the Series Trust's Met Asset Value per Unit at the amount specified in its investment policy.

The dividends in respect of the Umnits issued will acerue during the period from (and including ) the payment date of
the Units up to (bt excluding ) the repayment date of such Units,

Cn the last Dealing Day in each month all dividends declared, accrued {up to and incloding the day immediately
preceding the last Dealing Day ) and not et paid (after deducting withholding and other taxes required to be paid (if
any) in countries of Unitholders in respect of dividends), are automatically reinvested against issue of further Units
at the Net Asset Value per Unit determined on the Dealing Day preceding the aforesaid last Dealing Day. If the
Distrbutor or selling dealer, on behalf of the Unitholder, has so indicated to the Transfer Agent, dividends will
instead be paid in cash on the next Dealing Day following the aforesaid lagt Dealing Day by check or bank transfer,
subject to applicable foreign exchange regulations applicable in the country where the payment has been requested
1o be made,

Distnbutions not collected within five yvears from their due date will lapse and will revent o the Series Trust.

As at September 30, 2025, the total amount of dividend paid is USD 9,167,905
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cavman Islands Umbrella Unit Trust

Notes to the financial statemenits as at September 30, 2025 (continued)

Mote 12 - Statement of changes in investments in securities

The list of changes in investments in securities of the Series Trust is available upon request at the registered office of
the Admimistrator of the Series Trud.

Note 13 - Subsequent events

The Trustee of the Series Trust has performed a subsequent events review from October 1, 2025 through to
January 27, 2026, being the date that the financial statements were available to be issuad, and have determined that
there were no subsequent events that require disclosure,

20

79/162



EDINETOOOO
0000000 0(E40134)
0O00000000000000000

US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN

GLOBAL FUND SERIES)
A Cayman Islands Umbrella Unit Trust

Statement of investments as at September 30, 2025

Market %0 of Net
Quoantity Cost Yalue Assel
Currency Nominal Description UsD UsD Value

s 13,830,000 ONTARID (FROVINCE OF) BDE 625 21-211 06 13,676 457 13,684 293 I01%
Total Carsda 13,676 487 13,684 292 301%
Sape
D 25000000 CENTEAL HIFPOM EXPRESSWAY OO LTD 08044 2010012025 24,487 300 24,529 976 54684
TIET 40000000 TOEYQO METROPOLITAN GOVT BDS 1 125% 21200526 35, %81, 600 39,196,253 64
Teeal fapar 63,4425 100 6 026,229 14 10%%
Ruprenegiore]
s 17406000 AFRICAN DEVELORMENT BANE BDS 575% 21-237326 17,076,156 17,140,531 17
UED 11,038,000 ASIAN DEVELOFMENT BANK BDE . 38 21-4/2/26 10,897 818 10,907,163 2404
Tosal .E.‘:.Frwnﬂaul Z1.973,574 28,047 754 617
Total Bonds 105079 561 105,758,276 23.28%
Lero coupon bonds
Unad Seases af America
UED 30,000,000 UMITED STATES OF ANMERICA BDS 0% 2421025 Z5, 868 060 29,996 455 L]
usD 20,000,000 TMITED STATES OF AMERICA EDE 0%% 243001 V25 19,915,774 19,935,722 439
5D 20,000,000 TMITED STATES OF AMERICA BDS 0% 23-121 1725 19,723,356 19,501,533 438
UsD 25,000,000 UMITED STATES OF AMERICA BDE 0%% 25-16/10625 24,918,870 24,258,036 SAWS
usD 40,000,000 TTHITED STATES OF AMERICA BDS 0% 25-121 125 EER R 39,785,536 2785
uUsh 20,000,000 TUMITED STATES OF AMERICA BDE 0% 253.23/1 /25 19,790 422 19,588,178 4395
usD 22.000,000 TIHITED STATEE OF AMERICA BDS 0% 25-22/1 0725 21,714,450 21,951,062 480
LREAN] 30,000,000 TIMITED STATES OF AMERICA BDS 0% 25210425 28,570,059 29,971,913 GE0G
Tegal Unted Sates of America 205 A% 038 06,428,539 4543
Total Zero coupom bonds 05 4R 0E6 M6 ATRSES 454

Total Transferable securities admitied to an official stock exchange and/or dealt in on another
regilated mark el 310 7 312,186 815 68.71%

Total Investremnis 310,574,547 313,1 5 68,71%

The accompanying notes form an integral part of these financial satements,
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US DOLLAR MONEY MARKET FUND (A SERIES TRUST OF SBI OKASAN
GLOBAL FUND SERIES)

A Cayman Islands Umbrella Unit Trust

Geographical classification of investments as at September 30, 2025 (unaudited)

%o of Nel Assets
United States of America 45 4384
Japsan 14.10%%
Supranaticnal 6.17%%
Canada 3.01%0
Total 65.71%0

Economic classification of investments as at September 30, 2025 (unaudited)

%o of Nel Assels

Government - Sovereign 45 430

CGve - Mg cipal-Country B.64%

Supranational Bank 6.17%

Trunsporation Infrastrodure 5.46%%0

Gt - Regional (State-Province) 3.01%%

Total 657104
14
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2026
524,321,522 80,567,245
299,656 46,045
524,021,866 80,521,200
52,402,186,610
0.01 1.54
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2025 12 4,182,929 643 500,000
3,000,000
2026 30 UFJ
153.66
12 31
2021 2,000,000
2022 2,000,000
2023 2,000,000
2024 2,000,000
2025 4,182,929

CIMA
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1990 15
Queensgate Bank & Trust Company Ltd.

Queensgate Group Ltd.

SBI
J. Dennis Hunter Karla
J. Bodden Carol Reynolds
2025 12 21 270
500
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IFRS

328

23 103

30 UFJ
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2024 2023 12 31

2024 2023

7,248,286 1,113,772 6,786,842 1,042,866

441,126 67,783 309,878 47,616
17,002 2,613 59,294 9,111
53,453 8,214 62,257 9,566

7,759,867 1,192,381 7,218,271 1,109,160

33,307 5,118 60,251 9,258
7,793,174 1,197,499 7,278,522 1,118,418

360,074 55,329 527,595 81,070
89,695 13,783 282,275 43,374
449,769 69,112 809,870 124,445
2,000,000 307,320 2,000,000 307,320
5,343,405 821,068 4,468,652 686,653
7,343,405 1,128,388 6,468,652 993,973

7,793,174 1,197,499 7,278,522 1,118,418
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2023 12 31
2024 2023

4,816,936 740,170 4,821,000 740,795
214,529 32,965 232,471 35,721
215,213 33,070 139,646 21,458
34,933 5,368
5,246,678 806,205 5,228,050 803,342
3,044,303 467,788 3,020,111 464,070
1,109,580 170,498 1,082,186 166,289
181,781 27,932 346,322 53,216
36,261 5,572 37,748 5,800
5,600 860
4,371,925 671,790 4,491,967 690,236
874,753 134,415 736,083 113,107
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2024 2023 12 31
2022 12 31 2,000,000 307,320 3,957,569 608,120 5,957,569 915,440
- - 736,083 113,107 736,083 113,107
- - (225,000) (34,574) (225,000) (34,574)
2023 12 31 2,000,000 307,320 4,468,652 686,653 6,468,652 993,973
- - 874,753 134,415 874,753 134,415
2024 12 31 2,000,000 307,320 5,343,405 821,068 7,343,405 1,128,388
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2024 2023 12 31

2024 2023

874,753 134,415 736,083 113,107

36,261 5,572 37,748 5,800
(215,213)  (33,070)  (139,646)  (21,458)
695,801 106,917 634,185 97,449
(131,248)  (20,168) 109,599 16,841

42,292 6,499 (48,245) (7,413)
8,804 1,353 22,681 3,485
(167,521)  (25,741) 64,918 9,975
(192,580)  (29,592) 74,074 11,382

255,548 39,268 857,212 131,719

9,317)  (1,432) (3,293) (506)
215,213 33,070 139,646 21,458
205,896 31,638 136,353 20,952

- (225,000)  (34,574)

461,444 70,905 768,565 118,098
6,786,842 1,042,866 6,018,277 924,768
7,248,286 1,113,772 6,786,842 1,042,866
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2024 2023 12 31
1990 15
Queensgate Bank & Trust
Company Ltd. QBTC
Queensgate Group Ltd.
2009 QBTC
2014 2014
Queensgate
Bank and Trust Company Ltd.
Queensgate Trust Company Ltd.
CIMA
2023 10 CIMA Queensgate

2024 2023 12 31

2031

IFRS
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IFRS

15

2024 2023 12 31
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2024
2023 34,933

IFRS 2024
2023 12 31

2024 2023 12 31
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IFRS 16 12
2024 2023 12 31
IFRS IFRS
IFRS
IFRS IFRS
IFRS
IAS
12
12
12
2024 2023
748,286 1,186,842
6,500,000 5,600,000
7,248,286 6,786,842
2024 2023 12 31

2024 2023
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316,114 192,938
125,012 116,940
441,126 309,878
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2022

2023

2024

12

12

12

180
360
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2022

12

31

2024 2023
39,308 25,400
20,200
17,000
39,308 62,600

2024 2023
(5,600)
5,600
793,393 372,854 1,166,247
(69,635) (69, 635)
3,293 3,293
796,686 303,219 1,099,905
9,317 9,317
806,003 303,219 1,109,222
737,162 334,379 1,071,541
(69,635) (69, 635)
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26,861 10,887 37,748
2023 12 31 764,023 275,631 1,039,654
26,861 23,445 36,261
2024 12 31 764,023 299,076 1,075,915
2023 12 31 32,663 27,588 60,251
2024 12 31 29,164 4,143 33,307
2024 2023
10,000,000
2,000,000
2023 2,000,000 2,000,000 2,000,000
2024 12 31
2023 225,000
Tilly Nominees Limited Coultry
Directors Ltd Tilly Nominees Limited Tilly
Directors Limited Tilly Secretaries Limited

Nominee (Trust) Companies CIMA
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2024 2023
Tilly Nominees Limited 100 100
Coultry Directors Ltd 0 100
Tilly Directors Limited 100 100
Tilly Secretaries Limited 100 100
Coultry Directors Ltd 2024 30
2024 12 31 975,610 2023 975,610
2024 2023
383,055 333,615
IT 248,612 245,971
250,212 223,549
169,714 178,562
57,987 100,489
1,109,580 1,082,186
2024 2023
12 31
5,427 15,988
14,086 15,893
12 31
19,000 106,350
25,000 25,000

181,781 346,322
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2024 2023 12 31
2024

0.01 3.25 7,248,286 7,248,286
441,126 441,126
17,002 17,002
7,706,414 7,706,414
360,074 360,074
360,074 360,074

7,346,340 7,346,340
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2023
0.03 3.5 6,786,842 6,786,842
309,878 309,878
59,294 59,294
7,156,014 7,156,014
527,595 527,595
527,595 527,595
6,628,419 6,628,419
2024 12 31 30 2023 30
2,245 2023
3,561 30 2023 30
30
2,245 2023 3,561
2024 12 31 30 2023 30
19,500 2023
16,800 30 2023 30
30
19,500 2023 16,800
30
2024 2023 12 31
2023

2024 2023 12 31
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CIMA

CIMA

2022 12 31

14

15

2025

2024

400,000

CIMA
15

2023 12
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QUEENSGATE

Consolidated Statements of Financial Position

December 31, 2024 and 2023
fexpressed in United Siates dollars)

2024 2023
ASSETS
CURRENT ASSETS
Cash and cash equivalents (Nate 3) ] 7,248,286 - 6,786,542
Client accounts receivable (Note 4, 9) 441,126 309,878
Other receivables 17,002 59,294
Prepaid expenses 53,453 62,257
7,759 867 T.218.271
NON-CURRENT ASSETS
Fixed assets (Note 5) __ 33,307 60,251
3 ?,?93‘174 3 ?|2?Bt522
LIABILITIES AND SHAREHOLDER'S EQUITY
CURRENT LIABILITIES
Accounts payable and accrued expenses (Note 9) 5 360,074 5 527,595
Feas received in advance 89,695 282275
449,769 808,870
SHAREHOLDER'S EQUITY
Share capital {Mote 6) 2,000,000 2,000,000
Retained earings ___ 5343405 4468652
7,343,405 6,468 652
S 7,793,174 $ 7,278,522

See notes fo consolidated financial statemeants
Page 3
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Consolidated Statements of Comprehensive Income

for the years ended December 31, 2024 and 2023
(expressed in United Stafes dollars)
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INCOME

Directorship, truslee and management fees (Note 9)
Mizcellaneous

Interest income
Rental income

OPERATING EXPENSES
Salaries and benefits (Note 10)
Administration (Mote §,9)
Rent expense (Mote 9)
Depreciation (Mote 5)
Expecled credit loss (Mote 4)

MET INCOME AND COMPREHENSIVE INCOME

2024

4,816,936
214,529
215,213

5,246,678

3,044,303
1,109,580
181,781
36,261

4,371,925

B74,753

See noles o consolidated financial statements
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2023

$ 4,821,000
232,471
139,645

34,933

5,228,050

3,020,111
1,082,188
348,322
37,748
8,600

4,491,967

$ 736,083
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QUEENSGATE

Consolidated Statements of Changes in Shareholders’ Equity
far the years ended December 31, 2024 and 2023

fexprassed in United States dollars)

Total

Retained shareholder's

Share capital eamings arquity

Balance at December 31, 2022 5 2000000 % 3957569 § 5,957 569
MNet income and comprehensive income - 736,083 736,083
Dividends (Note 6) - {225,000) (225,000)
Balance at December 31, 2023 2,000,000 4,468,652 6,468,652
Met income and comprehensive income - 874,753 874,753
Dividends {Mote ) - = =
Balance at December 31, 2024 § 2000000 $ 5343405 § 7343405

Ses notes to consolidated financial staterments
Page 5
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QUEENSGATE

Consolidated Statements of Cash Flows
for the years ended December 31, 2024 and 2023
fexpressed in United States dollars)

2024 2023
CASH PROVIDED BY (USED IN):
OPERATING ACTIVITIES
MNet income and comprehensive incomea s 874,753 % 736,083
Adjustments for non-cash items and non-operating items:
Deprecialion (Note 5) 36,261 37,748
Interest income {215,213) (139,646)
695,801 634,185
Changes in cperating assets and liabilities:
Client accounts receivable {131,248) 108,594
Other receivables 42,292 (48,245)
Prepaid expanses 8,804 22 681
Accounts payable and accrued expenses (167,521) 64,918
Fees received in advance (192,580) 74,074
255,548 857,212
INVESTING ACTIVITIES
Purchase of fixed assets (Mole 5) {9,317) (3,293)
Interest income 215,213 139,645
205,896 136,353
FINANCING ACTIVITIES
Dividends pald (Note 6) - {225,000)
MNET CHANGE IN CASH AND CASH EQUIVALENTS 461,444 768,565
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 6,786,842 6.018.277
CASH AND CASH EQUIVALENTS, END OF YEAR 5 7,248,286 b 6,786,842

See nofes fo consolidated financial statements
Page 6
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
{expressed in United Stales dollars)

1. THE COMPANY AND ITS PRINCIPAL ACTIVITY

Clueensgate (the "Company”) was incorporated under the laws of the Cayman Islands on
June 15, 1990 az Queensgate Bank & Trust Company Ltd. ("QBTC") and is a wholly-owned subsidiary
of Quesansgate Group Lid. {the “Parent”), a company also incorporated in the Cayman Islands.

On January 2, 2009, CBTC undertook a restrucluring in order to separate the banking activities from
the trust activities. Subsequently, on January 1, 2014, the Company undertook a merger to re-combine
the bank and the trust aclivities. On January 2, 2014, the Company changed ils name to Queensgate
Bank and Trust Company Ltd. The newly named company continued as the entity formerly named
Cueensgate Trust Company Lid. and was licensed with a Class B Banking license, a Trust Company
license and Mutual Fund Administration license with the Cayman Islands Monetary Authority ("CIMA™.

On October 5, 2023 CIMA accepied the surrender of the Class B Banking license and granted approval
for the change of name to Queensgate. During the years ended December 31, 2024 and 2023, the
Company did not have any deposits with clients or overdrafts.

The Company has received an undertaking from the Cayman Islands Government exempting it from all

local income, profils and capital gains faxes until February 1, 2031. No such laxes exist in the Cayman
Islands at the present time.

2. MATERIAL ACCOUNTING POLICY INFORMATION

The consclidated financial staternents have been prepared in accordance with Intermational Financial
Reporling Slandards ("IFRS") and reflect the following material accounting policy information:

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and enlilies
controlled by the Company and its subsidiaries. Control is achieved when the Company:

= has power over the investee;
» is exposed, or has rights, lo variable returns from its involvement with the investee; and
« [as the ability to use its power to affect its retuns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate
that there are changes to one or more of the three elements of control listed above.,

Consolidation of a subsidiary begins when the Company cbiains control over the subsidiary and ceases
when the Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated slatements of comprehensive
income from the date the Company gains control until the date when the Company ceases tc control
the subsidiary.

All significant intercompany transactions and balances have been eliminated on consolidation. Refer to
Note 7 for olher disclosures relating to the subsidiaries.

Page 7
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2024 and 2023
{expressed in United States doilars) (continued)

2. MATERIAL ACCOUNTING POLICY INFORMATION (continued}

Use of estimates

Financial staternents prepared in accordance with IFRS require management to make estimates and
assumptions that affect the reported amounts of assels and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reporied amounts of income and expense
during the reporting period. Actual resulls could differ from those eslimaltes.

Cash and cash equivalents

Cash and cash eguivalanis include cash and short-term deposits with an ariginal maturity of three
months or less.

Client accounts receivable and allowance for dovbtful accounts

Client accounts receivable includes fee income receivables generated from the Company's
directorship, trustee and management fees and receivables for disbursemenls made on behall of
clients. Fee income receivables are staled net of a provision for expected credit losses. Receivables
for disbursements made on behalf of clients do not have a related provision for expected credit losses
as these balances typically represent unbilled disbursements that the Company expecls to recover
once billed.

The provision for expected credit losses is established by charges lo income based on the expecled
credit losses in recelvable balances. These are based upon management's knowledge of the current
condition of the Company's clients.

Fixed assels

Fixed assets are stated at cosl lkess accumulated depreciation. Depreciation is calculated using the
straight-line melhod and is based on the estimated lives as follows:

Furniture and computer equipment 3to 15 years
Motor vehicles 8 years

At the end of each reporting pericd, the Company reviews the carrying amount of its fixed assets to
determine whether there is any indication that those assets have suffered an impairment loss, IF any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). For the years ended December 31, 2024 and 2023, the Company has
not identified any assets for which an impairment loss was recorded.

Fees received in advance
The Company collects payment from clients as a part of the annual billing cycle for annual fees which

are subsequently remitied to various regulatory or governmental bodies. These fees are not recognised
as revenue for the Company.

Page B
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
fexpressed in United States dollars) {continued)

2. MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Interest income and axpense

Interest income and expense are recognised in the consclidated statements of comprehensive income
for all interest bearing instruments on an accrual basis using the effective yield method.

Revenue recognition
The Company recognisas revenue from the following sources:
+ directorship, trustee, management and other similar services provided to clients;

* miscellaneous services provided to clients and disbursement charges for services provided to
clienls in connection with the directorship, trustee and management services being provided;
and

+ rental income for use of its office space.

Revenua is measured basaed on the consideration that the Company is contracted to receive from ils
clients and excludes amounts collected on behalf of third parties. The Company recognises revenues
on an accrual basis as performance obligations are salisfied.

The primary source of revenue for the Company is from the provision of directorship, trustee,
managament, and registered office services to its clients. For these services, the Company recognises
revenues over the coniracted period of service which coincides with a calendar year. Where multiple
services are provided to a single client, the revenues generated from each lype of service are
recognised separately.

Miscellaneous income includes disbursement fees charged to clients for the Company's overhead and
fees charged to clients for miscellaneous services such as copy services for mestings or courier cosls.
Disbursement fee revenue is charged based on a percentage of lhe contracted revenue for directorship,
trustee, management and other similar services and is recognised in the same pattern as the revenues
for those services. Fees charged fo clients for miscellaneous services are recognised in revenue at the
point in time in which they are provided,

The Gompany records rental income from leasing out their office space to third parties, The rental
income is earned and recognised on a monih to month basis and is not based on a contract. Mo rental
income was received during 2024 (2023: $34,933).

Operating expenses and accounts payable

Operating expenses and the associated accounis payable, with the exception of depreciation and

expected credit loss, are recognised in the Consolidated Statements of Comprehensive Income on an
accrual basis.

Page 9
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
{expressed in United Siates dollars) {continued)

2, MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Foreign currency translation

The Company's presentation currency is the United States dollar. Assets and liabilities denominated or
accounted for in currencies other than United Stales dollars have been translated into United States
dollars at the applicable exchange rates ruling at the statement of financial position date. Foreign currency
transactions and income and expense items have been translated at the exchange rates existing at the
time of the transaction. Gains and losses arizing from tranzlation are included in the consolidated
statements of comprehensive income.

Assets under administration

Securities, cash and other assets held on behalf of clienls in a trust, agency or fiduciary capacily are not
included in these consolidaled financial slalements as such assats are not the property of the Company.

Financial instruments

Financial assels and financial liabilities are recognised in the Company’s statement of financial position
when the Company becomes a party to the contractual provisions of the instrumenl. Financial assets
and financial liabilities are initially measured at fair value and subsequently maasured at amortised cost
or subsequently measured al fair value depending on their cash flow characteristics. Due to the short
term nature of the financial assets and liabililies held by the Company, carrying value approximales fair
value.

Financial assels are derecognised when the contractual rights to the cash flows from the asset expire,
or it iransfers the financial asset and substantially all of the risks and rewards of ownership of the asset
to another entity. Financial liabilities are derecognised when the Company’s cbligations are discharged,
cancelled, or they expire,

With IFRS 9, the principle applied for the impairment of accounts receivable is based on expected credit
losses. Mo provision for expected credit losses was recorded for the vear ended December 31, 2024
and 2023,

Fiduciary activities

The Company, in its fiduciary capacity, may be a party to litigation and claims in the normal course of
business. In the opinion of the Directors, which is based on the advice from the Company's lawyers, no
provisions are required at December 31, 2024 and 2023.

Leases

Under IFRS 16 Leases, a lessee recognises assats and liabilities for all lease arrangements unless the
term is 12 monihs or less or the underlying asset has a low value. Due to the short term nature of the one
lease contract (Note 9) existing as at and during the years ended Decamber 31, 2024 and 2023, the

Company has recorded the month to month lease costs as rent expense on the consolidated statements
of comprehensive income.

Page 10
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QUEENSGATE

Notes to Consolidated Financial Statements

for the years ended December 31, 2024 and 2023

(expressed in United Stales dofiars) (eontinued)

2. MATERIAL ACCOUNTING POLICY INFORMATION (continued)

New and revised IFRS standards in issue but not yet effective

The Company has reviewed the IFRS standards that have been issued bul are not yet effective and
has concluded that they will not have a material impact on the financial statements in future periods.

New and amended IFRS standards that are effective for the current year

The Company has reviewed the IFRS standards that are effective for the current year and has
concluded that these standards did not have an impact on the financial statements upon adoplion, with
the exception of the following:

= The Company has adopied the amendments ta IAS 1 Presentalion of Financial Slatements in
Ihe current year. The amendments relale to classification of liabilities as current versus non-
current on the balance sheet. The amendments require that an entity's right to defer settlement
of a liability for at least twelve months after the reporting period must have substance and must
exist at the end of the reporting period. Classification of a liability is unaffected by the likelihood
that the entity will exercise Its right to defer settlement for at least twelve months after the
reporting period. The impact on the financial stalements is that all prior year comparative
liabilities have been classed as current.

Critical accounting judgement and key source of estimation uncertainty

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities.
Estimates are continually evaluated and based on historical experience and other factors including
expectalions of future evenls that are believed to be reasonable under the circumstances. The key areas
of judgement or estimation are with regard to the expected useful economic lives of fixed assets as well
as the recoverability of client accounts receivable from clients and due from clients. The expecled useful
economic lives of fixed assets are based on prior experience of similar assets. Client accounis receivable
and due from clients are measured as either 2 12 month or lifetime Expected Credit Losses ("ECL") based
on credit risk considerations.

3. CASH AND CASH EQUIVALENTS

—_— 2024 - 2033
Call deposits 5 748,286 5 1,186,842
Short-term fixed deposits 6,500,000 5,600,000
5  7.248.286 $ 6.7865842

Short-term fixed deposits a3 at December 31, 2024 and 2023 mature within three months from the original
issued date,

Page 11
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 21, 2024 and 2023
{expressed in United States dollars) (continued)

4. CLIENT ACCOUNTS RECEIVABLE

Amounts receivable in respect of fee income earned by the Company or disbursements made on behalf
of clients are comprised as follows:

—_— 2024 —_— 2023
Fee income receivables 5 316,114 3 192,938
Receivables for disbursements made on behalf of clients 125,012 116,940
Less: prondsion for expected credit losses = =
] 441,126 & B-U'QHB?B

Fee income receivables include amounts that are past due at the end of the reporting period for which
the Company has not recognised a provision for expected credit losses as there has not been a
significant change in credit quality and amounts are still considered recoverable. In determining the
recoverability of the fee income receivables, the Company considers any change in the creditl quality
of the receivables from the date the credil was initially granted up to the end of the reporting period.

Age of fee income receivables thal are past due bul not impaired:

—_— 2024 e L 1 ¥
91 to 180 days 5 39,308 3 25,400
181 to 360 days - 20,200
COner 360 days - 17,000
Total — past due but not impaired 5 39,308 ;) 62,800

Movements in the provision for expected credit losses were as follows:

2024 2023
Balance at beginning of year 5 - % -
Impairment losses reversed - -
Amounts written off during the year as uncollectible = (5,600)
Increase in provision e o T =
Balance al end of year 5 - 5 -

To reduce exposure to credit risk, the Company reviews the credit quality of its customers and defines
credit limits as part of its cnboarding process, Credit quality and limits of the receivables portfolio are
reviewed on an ongoing basis throughout the year,

Page 12
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
(expressed in United Stales dollars) (continued)

5. FIXED ASSETS

Furniture and

computer

equipment Mator wehicles Total
Cosl;
Balance at December 31, 2022 5 793,393 3% 372,854 S 1,166,247
Disposals - (69,635) (69,835)
Additions 3,283 - 3,283
Balance at December 31, 2023 796,686 303,218 1,009,905
Disposals - - e
Additions 9,317 - 9,317
Balance at December 31, 2024 806,003 303,219 1,108,222

urnulal depraciation:
Balance at Decembear 31, 2022 7ar 162 334,378 1,071,541
Disposals - (69,635) (69,635}
Depreciation expense 26,861 10,887 37,748
Balance at December 31, 2023 784,023 275,631 1,039,654
Dizposals & - R
Depreciation expense o 12,816 23,445 36,261
Balance al December 31, 2024 776,839 299,076 1,075,915
Met book value, December 31, 2023 s azesld § 27588 & 60,251
Met book value, December 31, 2024 s 29184 % 4,143 % 33,307
6. SHARE CAPITAL
2024 —_ 2023

Authorized;
10,000,000 Ordinary wlting shares of $1 par walue sach
lssued;
2,000,000 Ordinary wting shares (2023: 2,000,000) 5 2,000,000 & 2,000,000
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
(expressed in United Slales dollars) jconfinued)

6. SHARE CAPITAL (continued)

The Directors may declare dividends and distributions on shares in issue and authorise payment of the
dividends or distributions out of the funds of the Company. No dividend or distribution shall be paid
except out of the realised or unrealised profits of the Company. For the year ended
December 31, 2024, a dividend of nil was declared and paid (2023: US$225,000). The fghls conferred
upon the holders of the shares of any class issued with preferred or other rights shall not, unless
atherwise expressly provided by the terms of issue of the shares of that class, be deemed o be varied
by the creation or issue of further shares ranking parl passu therewith.

7. SUBSIDIARIES

The consolidated financial statements include the accounts of the Company and its wholly-owned
subsidiaries, Tilly Mominees Limited and Coultry Directors Ltd., and Tilly Nominees Limited, in turn, is
parent 1o two wholly-owned subsidiaries, Tilly Directors Limited and Tilly Secrelarias Limiled {collectively,
the "Subsidiaries”). All of the subsidiaries listed below are licensed as Nomines (Trust) Companies with
CIMA.

Place of Froportion of ownership

Principal incorporation interesi and voling power

Name of subsidiary activity and operation hald by the Company

2024 2023
Frovide nominee

Tilly Nominees Limited sharehaldar sendces  Cayman lslands 100%: 100%
Provide corporate

Coultry Diirectors Ltd director sepdces  Cayman Islands 0% 100%
Frovide comporate

Tilly Directors Limited director sendices Cayman Islands 100% 100%
Provide company

Tilly Secrataries Limited  secretary senices Cayman Islands 100% 100%

The Company has not provided financial support to its Subsidiaries during the year, nor does it intend to
provide financial or other support. There are no significant restrictions on the Company's ability to access
or use assets or seftle liabilties of the Subsidiaries. Coultry Directors Lid. was struck off on
September 30, 2024,

As of December 31, 2024, guarantees in the total amount of $375,610 (2023: $975.610) have been issued
by the Company to the Government of the Cayman Islands on behalf of its Subsidiaries.
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
{expressed in United States dollars) {continued)

8. ADMINISTRATION EXPENSES

Administration expenses are as follows:

— 2024 2023
Professional fees 5 383,085 k. 333,615
IT costs 248,612 245,971
Govemnmment feas 250,212 223,549
Miscellaneous operating expenses 169,714 178,562
Utilities _ 57.987 100,489

g 1,108,580 5 1,082,185

9. RELATED PARTY TRANSACTIONS

Included In the consclidated financial statements are the following related party balances and
transactions.

As of December 31:
Client accounts recelvable 5 5,427 5 15,988
Accounts payvable and accrued expenses 14,066 15,893
For the years ended December 31
Directorship, trustee and management fees 5 19,000 ] 106,350
Directors’ fees (included in Administration expenses) 25,000 25,000
Rent expense 181,781 246,322

All transactions with related parties are conducied on normal commercial terms and at non-preferential
Interast rates.

Certain employees of the Company and cerlain assets of the Company are also utilised by the Parent
for ils ongoing operations. The employees’ services and use of the assels is currently not recharged to
the Parent and is not separately quantifiable,
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2024 and 2023
{expressed in United States dolfars) {continued)

10. PENSION PLAN

The Company has a defined contribution pension scheme in place for all of its qualifying employees.
Conlfribulions are calculated as a percentage of salary based on the prescribed maximum of 5% and
are matched by the Company. The Company pays the employees’ portion. The fotal pension cost
recognised during the year ended December 31, 2024 was $110.802 (2023; $139,082} and is included
in salaries and benefits in the consolidated statements of comprehensive income.

11. RISK MANAGEMENT

A financial instrument is a contract that gives rise to a financial assel of ane entity and a financial liability
of another entity. The Company enters into contracts invalving financial instruments during the normal
course of its business,

Risk exposures arising from financial instruments are monitored by management. The main risks
arising from the Company’s financial instrumenls are credit and counterparty risk, liquidity risk, market
risk, interest rate risk and currency risk. The exposure to, and management of, these risks is
summarised below. The year-end figures reported in these consolidated financial statements for
financial instruments are reflective of the position held throughout the year and are consistent with the
objeclives, policies and strategles approved by management.

Credit and counterparty risk

Credit and counterparty risk is the risk that one party to a financial instrument will cause a financial loss
for the other party by failing to discharge an abligation. Financial instruments which potentially expose
the Company to credit and counterparty risk consist primarily of cash and cash equivalents and client
accounts receivable.

The Company manages its exposura to crédit and counterparty risk by placing cash and fixed deposits
with a regulated financial instilution in the Cayman Islands, only taking referred business, and
monitoring oulstanding receivable balances, as discussed in Note 4.

The Company has a concentration risk with all cash and cash equivalents being held by one financial
institution in the Cayman Islands.

During the year ended December 31, 2024, approximately 58.97% (2023: 57.16%) of the Company’s
directorship, trustee and management fees were earned from its three (2023 three) largest customers.
Mo other customers contributed more than 10% to the Company's directorship, truslee and
management fees during 2024 or 2023,

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficully in meeting obligations associated with
financial liabilities.

Liquidity risk is monitored by the Company's management to ensure that the Company has sufficient
liquid assets to be able to meet its future expected cash outflows, and maintains a significant proportion
of its assels in cash in order to manage liquidity risk. Refer to interest rale risk table disclosures for
analysis of liquidity gap.

Page 16
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Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
{exprassed in United States dollars) {continued)

11. RISK MANAGEMENT (continuad)
Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will Auctuate
because of changes in market prices. Market risk for the Company comprises interest rate risk and
currency risk.

Interest rate risk

Interest rate risk is the risk that the fair value or fulure cash flows of a financial instrument will Auctuate
because of changes in market interest rates.

The Company manages ils interest rate risk by ensuring that the interest rate on assels equals or
exceeds that of the relevant offsetting liability. The tables below summarise this matching as of
December 31, 2024 and 2023. Items are allocated to time bands by reference to the earlier of the next
interest rate re-pricing date and the maturity date.

2024;
Effactive
Interest
Rate Less than Greater than
or Range (%) On demand 3 months 3 maonths Total
Monetary Assets:
Cash and cash equivalants 001-325 § 7248286 3 - § - § 7,248,286
Client accounts receivable - 441126 - - 441,126
Othar receivables - 17.002 - - 17,002
3 77068414 § - & - 5 T,706414
Maonatary Liabilities:
Accounts payable and accrued
EXpEnses -5 380074 % - % - & 360,074
5 360074 % - % - & 360,074
Sensitivityliquidity gap £ 7348340 § - 5 - § 7,346,340
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QUEENSGATE
Notes to Consolidated Financial Statements

far the years ended December 31, 2024 and 2023
{expressed in United States dolfars) (continued)

11. RISK MANAGEMENT (continued)

Interest rate risk (continued)

2023
Effactive
Interest
Rate Less than Greater than
or Range (%) _On demand 3 months 3 months Total
Monetary Assets:
Cash and cash eguivalents 0.03-35 5 6786842 % - 5 = $ 6,766,842
Client eccounts recelvable - 309,878 - -F 309,878
Other receivables - 59,294 - - 59.204
§ 7158014 §% - 8 - § 7,156,014
Monetary Liabilities:
Depositors' accounts - 5 - 5 - % - & -
Accounts payable and accrued
eXpaEnses -5 527595 3% - £ - § 527595
$ 527,585 % - % - 5 527,595
Sensitivitylliquidity gap 5 5.628419 5 - & - § 656,628,419

The Company is exposed to rigsks associated with the effects of fluctuations in prevailing levels of fixed
and floating interest rates on its cash flows.

At December 31, 2024, with respect to the floating rate exposure, if market interest rates had been 30
(2023: 30) basis points higher with all other variables held constant, shareholder's equity would have
been $2 245 higher (2023; $3,561 higher). If market interest rates had been 30 (2023 30) basis poinis
lower with all other variables held constant, shareholder's equity would have decreased by less than

$2,245 (2023: would have decreased by less than $3,561) due to the fact that certain account balances
aam interest at a rate lower than 30 basis points.

At December 31, 2024, with respect to the fixed rate exposure, if markel interest rates had been 30
(2023: 30} basis points higher with all other variables held constant, shareholder's equity would have
been $189,500 higher (2023: $16,800 higher). If market Interest rates had been 30 (2023: 30) basis
points lower with all other variables held constant, shareholder's equity would have decreased by less
than $19,500 (2023: would have decreased by less than $16,800) due to the fact thal certain account
balances earned interest at a rate lower than 30 basis poinls.
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2024 and 2023
(expressed in United States dollars) (continued)

11. RISK MANAGEMENT {continued)

Interast rate risk (confinued)

This analysis is based on interest bearing inslruments held at year-end, and assumes the change in
interast rates ook place at the beginning of the year and the interest bearing instruments were held
constant throughout the reporting period. Thirly basis poinls is the sensitivity rate used when reporting
interast rate risk internally to key management personnel and represents management’s assessment
of the possible change In market rates for the years ended December 31, 2024 and 2023,

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates.

The Company operates in the Cayman Islands, and mainly holds instruments with net exposures to the
Cayman lslands dollar (2023. Cayman Islands dollar). The Cayman Islands dollar has a fixed exchange
rate against the United States dollar.

For the year ended December 31, 2024 and 2023, no foreign currency assets or liabilities were held
ather than the Cayman Islands dollar, which is pegged fo the United States dollar,

12. CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the Company will be able to continue as a going
concem while maximising the return lo the shareholder through the optimisation of the debt and equity
balance. The Company's overall strategy remains unchanged from 2023,

The capital structure of the Company consists of issued Ordinary voting shares and retained eamings.
13. REGULATORY MATTERS

The Company is subject to regulatory capital requirements established by CIMA. Failure fo meet
minimum capital requirements can initiale certain actions by the regulator that, if undertaken, could
have a direct material effect on the Company's consolidated financial stalements. Under capital
adequacy guidelines used by CIMA and prescribed under The Banks and Trust Companies Act of the
Cayman Islands, the Company must meet specific capltal guidelines that invalve quantitative measures
of the Company's assets, liabilities, and certain off-balance sheel items as calculatad under regulatory
accounting practices. The Company's capital amounts and classification are also subject o qualitative
judgments by CIMA about components and risk weightings.

Prior to the surrender of the Class B Banking License, the Company was required to maintain a capital
adequacy ratio of at least 15%. The Company was in compliance with this requirement for the period
from January 1, 2023 to October 5, 2023 (license surrender date).

Under the terms of its licenses, the Company is raquired to maintain a minimum net worth of

KYD400,000 (US5500,000). The Company is in compliance with this requirement as at and for the
years ended December 31, 2024 and 2023,
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QUEENSGATE

Notes to Consolidated Financial Statements

for the years ended December 31, 2024 and 2023

{exprassed in United Slates dollars) {continued)

14. COMPARATIVE FIGURES
Certain prior year figures have been reclassified to conform to the current year's presentation.
15. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements were approved by a commiltee of the Board of Directors and
authorized for issue on March 6, 2025.
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Independent auditor's report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of US Dollar Money
Market Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of US Dollar Money Market
Fund (a series trust of SBI Okasan Global Fund Series) (the Series Trust) as at September 30, 2025, and of the results of
its operations and changes in its net assets for the period from December 3, 2024 (date of commencement of operations)
to September 30, 2025 in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds.

What we have audited

The Series Trust's financial statements comprise:
the statement of net assets as at September 30, 2025;
the statement of investments as at September 30, 2025;
the statement of operations and changes in net assets for the period from December 3, 2024 (date of commencement of
operations) to September 30, 2025; and

the notes to the financia statements, which include significant accounting policies and other explanatory information.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (1SAS). Our responsibilities under those
standards are further described in the Auditor's responsibilities for the audit of the financial statements section of our
report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.
Independence
We are independent of the Series Trust in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(IESBA Code). We have aso fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the Annual Report (but does not

include the financial statements and our auditor's report thereon).

Our opinion on the financial statements does not cover the other information and we do not express any form of

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

Responsibilities of management for the financia statements

Management is responsible for the preparation of the financial statements that give a true and fair view in accordance
with generally accepted accounting principles in Luxembourg applicable to investment funds, 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.

Auditor's responsibilities for the audit of the financia statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable 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 1SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

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

override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 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
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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 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 Series Trust to cease to continue as a
going concern.

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

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

Other matter

This report, including the opinion, has been prepared for and only for CIBC Caribbean Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the Series Trust in accordance with the terms of our engagement
letter and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose
or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by

our prior consent in writing.

PricewaterhouseCoopers

January 27, 2026

)
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Queensgate

Opinion

We have audited the consolidated financial statements of Queensgate and its subsidiaries (the “Company”), which
comprise the consolidated statement of financial position as at December 31, 2024, and the consolidated statement of
comprehensive income, consolidated statement of changes in shareholders equity and consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial statements, including material accounting policy
information.

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

Basisfor 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 Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants International Code of Ethics for Professional Accountants (including International Independence
Sandards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

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

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

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

Those charged with governance are responsible for overseeing the Company’s financia reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements as awhole are free

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
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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 consolidated 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 consolidated financia statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the consolidated 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 consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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