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SRE LRSS DVTIR S RSO ARENI AL s RN S S IS SN | F O UNR E EIS B ER0 | FON-E R
EERCNLCRUET,

g U DL AOENMRER(E A AL SRRETO L EMCET BN S E S BRE RN O SRR E S EL T FOmERs
WELEBOTY,

R A S ADERRER (& AN ) 1. & AREE0 1 FMESU 2 TEORMO@EH LT TORERENHLLSOTY.

@O DFLAACRRRE S 5 ALOFRMRE RO L. EROSEMDE AR AL SUDTRBERER T A0SR - ik - e
FEIELTHRLEEDTY.

YT DrAFORRNSESBEERARE 1 HOS MR DRSS ENR SR RO A0S EREER LU ThICE TOTHNR
LM R o e 2 RS EUET,

YD TroFOERRERL. SESES0SRNERT THESLTE) . AWchRELTEUEtA. LT ARCREL R, H
SR DRER T,

BT IR FERERNERES D ADT ATICER T 50 TESUEEA.

® BWESTAOHRY

B # # - - - TOPIX (A

S EEE - - - FTSE Sk REE@EEY AR<BH. FA~-2)
FMEE - - - SEPHEMEESED

BAm# - - —L0—E PR

SEl RN - - - FTSERPEMEE LB+ QN—2)

STMEN - - - FTSEMREGREHNED (A~—2)

(%) S&PRNEES KT, Bloomberg LP. TRHANLTLET.

TOPL (WSS S8 OHEE S LU TOPIXKICFAE S A Ea. S S EUPKEM St S8 UPX EmOME S H (LITFTJPX &
LVAET. OB B THY) . HEONE. SR 0L4%. AR EETORPXIZMT ST ATOHR - o BLUTOPXICHRA MBS L amin
MEST~T O IR L ET..JPXIE. TOPXOESR A ORE S S5 0RE . ES iR w L MEEAL St A.
FTSEXE#EER(R<Bx. A~—A).FTSEERERER (B {BEX. A~—2) ELUFTSEFRNEMSENER(A~—2)CMTS
F AT O AL London Stock Exchange Group pleg AR FOLThiO L —FERICBR L % 4. &E8E. FTSE International
Limited.FTSE Fixed Income LLCE¥ERFhenMESHSICL-oTHREEZATLEY . London Stock Exchange Group ples L TF
FOIIN— e EEOER. EEELEREMSE LAV DEDREIC DO T B ACHLTE—YORE ALY AL
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3.30
1.77
0.04
2025 10 31 16,269
3,404
0.01
10,000
2025 10 31 11,620
19,529
3,750

0.05
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0.04
10
10 0.03
2025 10 31
56,573 92,639
1.02
0.67
2025 10 31
414,860 86,806
0.60
2025 10 31 244,035
51,062
0.05
2025 10 31 20,172
4,221
2025 10 31 606

3,255
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2014 14
2026
37,467,996.98 99.51
184,009.34 0.49
37,652,006.32
5.867 100.00
7,743,205.77 99.60
31,462.20 0.40
7,774,667.97
860 100.00

2026

5,872,726.80 7.03 41,266,346.01 6.38 37,467,996.98 | 99.51

1,281,987.71 6.60 8,457,233.03 6.04 7,743,205.77 | 99.60
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2026

99.51 99.60

99.51 99.60

(Z8E) LD E2—4 /0 20-2 772K (M) DA _LIT8&H

M A A e 4 L ds] AR
1 TWITTER TL B1 TSFR3M 104721% | 2029/10/26 1.6%
2 JANE STREET TL B TSFR3M 5.6727% 20311215 1.4%
3 ALLIED UNIVERSAL TL B TSFR1M 8.9230% 2032/08/20 1.3%
4 CULLIGAN TL B TSFR1M B4159% | 2028/07/31 1.3%
5 COTIVITITL B TSFR1M 6.4213% 2031/05/01 1.2%
5] UKG TL B TSFR3M 6.1668% 2031/02/10 1.2%
7 ATHENAHEALTH GROUP TL B TSFR1M B.4230% | 2025/02/15 1.2%
8 BEIGMET INVESTOR LLC SEC 144A 6.5810% 2049/05/30 1.1%
9 PRIMO BRANDS TL B 1L TSFR3M 59219% 2028/03/31 1.1%
10 | FERTITTA ENTERTAINMENT TL B TSFR1M 6.9230% 2029/01/27 1.1%

o HA®E, /O — B SRES o bR e IR B AL THRTLTVET.
& JCo0=-CELTRRER M ERREELET.

2026

2026
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2026
2016 10 183,939,754.77 28,659,653 8:8283?8 };QZZS
2017 10 170,372,142.51 26,545,684 07020706 6001
2018 10 136,163,771.67 | 21,218,793 0ot088s | 1.6966
2019 10 109,566,283.48 | 17,071,523 ooms | 17339
2020 10 89,301,665.54 13,914,093 0011059 =y
2021 10 76,181,505.22 | 11,869,840 oonss | 17e7
2022 10 57,575,286.69 8,970,805 0011069 77
2023 10 51,151,304.99 | 7,969,899 Ootsss | 1lseoe
2024 10 42,699,150.81 | 6,652,955 00107 | 20919
2025 10 30,570,963.51 | 6,165,550 0013606 | 71031
2025 40,500,826.48 6,310,434 88(1)2112&23 %gigg
40,225,658.33 6,267,560 8;8221;; ;;8};2

40,525,171.77 6,314,227 8:823281 ;;giég

40,562,319.61 6,320,015 0013405 2 o8m

40,458,984.45 6,303,914 8:822228 ;;fgég

40,282,200.00 6,276,370 8:822222 ;;igéé

£,183,014.25| 6,260,915 001301 | 7.119

10 30,570,953.51 | 6,165,550 o6 | 23

11 39,416,812.33 6,141,534 - 013047 3 3268

12 38,913,604.70 6,063,129 8:822?2; ;;fﬁgﬁ

2026 3,720,807.67 | 6,033,726 001382 | 21318
37,652,006.32 5,866,559 8:82222? ;;fgﬁi
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2016 10 37,219,831.73 4,122,117 0030664 RISt
201710 3.238,379.21 | 4,228,782 Dotosra | 1213
2018 10 R70LU7.T3| 3,616,508 Doinz| 12008
2018 10 31,025,450.52 | 3,431,109 Doiso | 1234
202010 27,532,433.83 | 3,084,817 0010813 | 11058
2021 10 22,439,283.26 | 2,481,560 Dores | 12373
2 10 S| i
20;g " 12,336,284.38 1,364,270 8:82122? 2;;232
202410 8,837,303.64 977,317 Doireo | 1308
2025 10 8,073,592.48 892,852 Dlotiods | 1.325
2025 8,471,497.64 936,863 8:881%@8 2;;822
8,431,002.83 932,385 8;82{%35 2;;823

8,510,921.95 941,223 8:821&2{ S;Qi}?

8,542,186.84 944,680 8:8213;; 8;;?28

8.510,226.01 041,146 Dorissa| 13220

8,248,753.08 912,230 8:881328 2:;221

8.,229,579.31 910,109 Doriesr | 1.3256

10 8,073,532.48 892,852 8:881&2; 2;;222

11 7,989,045.61 883,509 8:8813;3 2;;222

12 7,918,207.60 875,675 0015034 14008
2026 7,870,300.56 870,377 8:8218?2 2;;313
7,774,667.97 959,801 Dotises | 1.3097
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2016 2026
| KENIR REBRISA
RN (BBHE) CEEA) (BRI
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— | F oS EEFER [Ea] — 1 HOMEIREEER[EES]
10 L WERARERERAR | oSt MRRERIZAR]| el
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ﬂ] m - e - FRSEILEA ot + o m
o " : : . o o : : . 3 5
20185 2000 2022 2024% 20068 2018 20204 2022F 2024%F 2026%
2AFE 2Z2AF%B 2AFE 2AFE 2A%FE 2AFB Z2AFE 2AFE 2A¥%E 2Z2RFHE
BRR BRLAYY BASEISA | | BEILR BRAYS WEHRISA
(EEA) (EHEEL) (EFA) (EAEEL)
A T T L 12 ) i L e It
— 1 POSE SRR — (B ONEYE AR RS
HENAELFE RS N1 HOSL MRS 5 ES)
L I 1 R e e R IR ’._. - B0 19:) m
110 - - _..-:".I.".....;I".' '. +-. 4 BO 110 b~ - 150
|m ........... g =la P Sl e _m 'lm .m

30 0 - 130
a0 ao | - rs . dan

10 70 b ELTTETRRE | 1.
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20185 20204 20225 20245 2026% 2018 2020% 20025 2024%F 2026&

288 ZA%E 2A%H 28%H 2A%H 2A¥A 2R¥H 2A%8 2A%E 2A=%H

o BRI SREEHORRE I DOULVEEERER. &4 - T -F0ARSATLS HOSEUMREERI- S0 FE (RN Tt
AEEHTOBCEERERLCCREL TREL 6O THY  AFEhTLS | FOSLUMRREE S I REUET. LUTRALTY.
L] E&%&ﬂgﬁﬂufItﬁmmmtkwxﬁa.ﬂﬁﬂﬂEﬁﬁﬂﬂl1 FOSAUMSEERIEBEIENC I RO EUMES
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2015 11 2016 10 31 0.00036 0.0561
2016 11 2017 10 31 0.00036 0.0561
2017 11 2018 10 31 0.00036 0.0561
2018 11 2019 10 31 0.00036 0.0561
2019 11 2020 10 31 0.00036 0.0561
2020 11 2021 10 31 0.00036 0.0561
2021 11 2022 10 31 0.00036 0.0561
2022 11 0 2023 10 31 0.00036 0.0561
2023 11 H 2024 10 31 0.00036 0.0561
2024 11 o 2025 10 31 0.00036 0.0561

94/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2015 11 2016 10 31 0.00060 0.0664
2016 11 2017 10 31 0.00048 0.0531
2017 11 2018 10 31 0.00048 0.0531
2018 11 2019 10 31 0.00048 0.0531
2019 11 2020 10 31 0.00024 0.0265
2020 11 2021 10 31 0.00024 0.0265
2021 11 2022 10 31 0.00024 0.0265
2022 11 w0 2023 10 31 0.00024 0.0265
2023 11 H 2024 10 31 0.00024 0.0265
2024 11 + 2025 10 31 0.00024 0.0265
2026
KK BASEISA ] BNV BEAAYY BAFEITA
(WA RN (Nt : JEROL)

i O HRWR (2020511 518~20215%10A318) | 360 ¥ 8 HRWIRM(2020811818~20215108318) | 240
WO HENAM (2021211 818~20228108318) | 360 89 HEWM(2021£11818~2022F108318) | 240
W1OM MMM (2022811 A158~2023108318) | 360  W10HNWIM(2022%11818~2023510A318) | 240
W1 1R (2023511 A18~20245108318) | 360  W11HDBM(2023511818~20244E108318) | 240
120 MR (202411 A18~20258108318) | 360 W12 HWIM (2024%11818~2025%108318) | 240

2025 10H 0.30 20255108 0.20
2025%11A 0.30 2025%118 0.20
2025%12R 0.30 20255128 0.20
2026% 1A 0.30 2026% 1A 0.20
2026% 2R 0.30 2026% 28 0.20
A 1 ERRE 3.60 W 1 2R A 240
MEE R 42.60 EERRH 44,60
» HEEIR1BOSEY (B3I ORMTT, o HRER 1 FONLY (B30 0@ TS,
AR REFMTZA EEIR WEAAYD REFRISA

BURBEUEL A, ESEREVELA.
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2015 11 2016 10 31 3.01
2016 11 2017 10 31 2.81
2017 11 2018 10 31 1.67
2018 11 2019 10 31 2.13
2019 11 2020 10 31 0.90
2020 11 2021 10 31 4.58
2021 11 2022 10 31 3.97
2022 11 w0 2023 10 31 7.84
2023 11 H 2024 10 31 8.41
2024 11 2 2025 10 31 4.89
2015 11 2016 10 31 3.13
2016 11 2017 10 31 2.84
2017 11 2018 10 31 1.71
2018 11 2019 10 31 2.19
2019 11 2020 10 31 0.89
2020 11 2021 10 31 4.62
2021 11 2022 10 31 4.06
1 8.00
2022 11 2023 10 31
2023 11 H 2024 10 31 8.56
2024 11 2 2025 10 31 5.00

100x
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2015 11 2016 10 31 3.18
2016 11 2017 10 31 2.65
2017 11 2018 10 31 1.29
2018 11 2019 10 31 0.52
2019 11 2020 10 31 3.25
2020 11 2021 10 31 3.44
2021 11 2022 10 31 4.98
+0 4.84
2022 11 2023 10 31
2023 11 H 2024 10 31 5.67
2024 11 s 2025 10 31 1.71
2015 11 2016 10 31 3.36
2016 11 2017 10 31 2.71
2017 11 2018 10 31 1.33
2018 11 2019 10 31 0.54
2019 11 2020 10 31 3.28
2020 11 2021 10 31 3.47
2021 11 2022 10 31 5.07
0 4.90
2022 11 2023 10 31
2023 11 H 2024 10 31 5.74
2024 11 s 2025 10 31 1.75

100x
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1,128,322,742 3,868, 356,264 9,945,783,422

(1,128,322,742) (3.868,356,264) (9,945,783,422)

1,972,895,771 2,635,002,735 9,283,676,458

(1,972,895,771) (2,635,002,735) (9,283,676,458)

407,152,202 2,701,972,620 6,988, 856,040

(407,152, 202) (2,701,972,620) (6,988,856,040)

81,778,022 1,637,950,560 5,432,683,502

(81,778,022) (1,637,950,560) (5.432,683,502)

20,579,270 680,965,216 4,772,297,556

(20,579,270) (680,965,216) (4,772,297 ,556)

531,157 704,081,024 4,068,747,689

(531,157) (704,081,024) (4,068,747,689)

108,984,619 735,365,914 3,442,366,394

(108,984,619) (735,365,914) (3,442,366,394)

10 9,233,711 678,729,892 2,772,870,213
(9,233,711) (678,729,892) (2,772,870,213)

1 1,035,175 575,323,267 2,198,582,121
(1,035,175) (575,323,267) (2,198,582,121)

1 63,433,871 274,737,747 1,987,278,245
(63,433,871) (274,737,747) (1,987,278,245)

1,057,633,488 3,238,105,461 8,609,608,126

(1,057,633,488) (3,238,105,461) (8,609,608,126)

1,923,063,829 2,760,609,526 7,772,062,429

(1,923,063,829) (2.760,609,526) (7.772,062,429)

384,610,637 1,545,999,010 6,610,674,056

(384,610,637) (1,545,999,010) (6,610,674,056)

182,076,034 1,351,648,277 5,441,101,813

(182,076,034) (1,351,648,277) (5.441,101,813)

0 1,057,415,616 4,383,686,197

0) (1,057,415,616) (4,383,686,197)

9,271,076 827,748,507 3,565,208, 766

(9,271,076) (827,748,507) (3,565,208,766)

131,719,831 955,991,813 2,740,936,784

(131,719,831) (955,991,813) (2,740,936,784)

10 1,113,842 358,641,141 2,383,409, 485
(1,113,842) (358,641,141) (2,383,409,485)

" 6,438,916 539,305,617 1,850,542,784
(6,438,916) (539,305, 617) (1,850,542,784)

1 4,703,299 198,919,933 1,656,326,150
(4,703,299) (198,919,933) (1,656,326,150)
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443,819,626 541,359,647 1,961,655,592
(443,819,626) (541,359,647) (1,961,655,592)

535,311,139 522,828,072 1,974,138,659

(535,311,139) (522,828,072) (1,974,138,659)

118,879,421 461,021,600 1,631,996,480

(118,879,421) (461,021,600) (1,631,996,480)

266,668,772 244,333,450 1,654,331,802

(266,668,772) (244,333,450) (1,654,331,802)

0 110,698,774 1,543,633,028

©0) (110,698,774) (1,543,633,028)

0 231,619,008 1,312,014,020

0) (231,619,008) (1,312,014,020)

0 360,540,403 951,473,617

©0) (360,540,403) (951,473,617)

10 836,601 282,263,135 670,047,083
(836,601) (282,263,135) (670,047,083)

" 135,008 176,784,464 493,397,627
(135,008) (176,784,464) (493,397,627)

1 0 37,390,333 456,007,294
©0) (37,390, 333) (456,007,294)

212,886,458 539,466,303 1,813,227,430

(212,886,458) (539,466,303) (1,813,227,430)

547,536,518 475,637,081 1,885,126,867

(547,536,518) (475,637,081) (1,885,126,867)

156,309, 225 351,856,562 1,689,579,530

(156,309, 225) (351,856,562) (1,689,579,530)

14,964,130 126,355,206 1,578,188,454

(14,964,130) (126,355,206) (1,578,188,454)

24,090,647 139,006,815 1,463,272,286

(24,090,647) (139,006,815) (1,463,272,286)

47,559,434 397,324,709 1,113,507,011

(47,559,434) (397,324,709) (1,113,507,011)

35,699,928 371,600,631 777,606,308

(35,699,928) (371,600,631) (777,606,308)

10 19,734,271 116,268,480 681,072,099
(19,734,271) (116, 268,480) (681,072,099)

1 251,966 234,702,228 446,621,837
(251,966) (234,702,228) (446,621,837)

1 1,004,408 45,392,387 402,233,858
(1,004,408) (45,392,387) (402,233,858)
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2025 10 31

2025 10 31
42,520,935 39,322,611 6,126,856
377,144 58,763
13,712 2,136
19,830 3,090
39,733,297 6,190,845
13,575 2,115
19,832 3,090
35,179 5,481
27,114 4,225
25,571 3,984
22,211 3,461
9,882 1,540
3,370 525
1,687 263
1,480 231
1,244 194
1,198 187
162,343 25,295
39,570,954 6,165,550
22,569,177 3,516,503
17,001,777 2,649,047
39,570,954 6,165,550

1,656,326,150
1,987,278,245

0.013626 2
0.008555 1
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3,462,960 539,564
140,460 21,885
3,603,420 561,449
414,860 64,639
244,035 38,023
56,573 8,815
47,627 7,421
20,172 3,143
16,269 2,535
11,620 1,811

617 96

606 94
812,379 126,577
2,791,041 434,872
(1,400,923) (218,278)
(1,400,923) (218,278)
610,799 95,169
610,799 95,169
(790,124) (123,109)

2,000,917 311,763
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2025 10 31

2,791,041 434,872

(1,400,923) (218,278)

610,799 95,169

2,000,917 311,763

(760,124) (118,435)

(4,368,990) (680,732)

(3,128,197) (487,404)

42,699,151 6,652,955

39,570,954 6,165,550
4,703,299 63,433,871
(198,919,933) (274,737,747)
(194,216,634) (211,303,876)

62,333 9,712 541,597 84,386

(2,627,172) (409,340) (2,345,748) (365,491)

(2,564,839) (399,628) (1,804,151) (281,105)
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2025 10 31
0.012977 2 0.008499 1
0.000908 0 0.000582 0

(0.000259) ©0) (0.000166) ©)
0.000649 0 0.000416 0

(0.000360) ©)

0.013626 2 0.008555 1
5.00 5.00
1.99 1.99
6.84 6.84

2025 10 31
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2025 10 31
99.4
6,003,452 99.4 39,322,611
42,520,935 99.4 39,322,611
0.6 248,343
100.0 39,570,954
2025 10 31
26.70

4.270% due 11/03/2025

Collateralized by U.S.

Treasury Notes 3.750%
due 05/31/2030 13,700,000 (14,001,000) 13,700,000 13,705,000 3,657,900 9.24
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Assets and Liabilities

October 31, 2025

(Expressed in United States Dol lars, except units)

Assets
Investment in the Feeder Fund (cost $42,520,935) $ 39,322,611
Cash 377,144
Receivables for:
Sub-Trust units sold 13,712
Investments sold 19,830
Total assets 39,733,297

Liabilities

Payables for:
Investments purchased 13,575
Sub-Trust units repurchased 19,832
Accrued professional fees 35,179
Accrued investment manager"s fees 27,114
Accrued printing fees 25,571
Accrued distributor®s fees 22,211
Accrued administrator®"s and transfer agent”s fees 9,882
Accrued trustee”s fees 3,370
Accrued agent company*s fees 1,687
Accrued manager"s fees 1,480
Accrued custodian®s fees 1,244

Other liabilities 1,198
Total liabilities 162,343

Net assets $ 39,570,954

Net assets

Accumulation Class $ 22,569,177

Distribution Class 17,001,777

$ 39,570,954

Units outstanding

Accumulation Class 1,656,326,150

Distribution Class 1,987,278,245

Net asset value per unit

Accumulation Class $ 0.013626

Distribution Class $ 0.008555

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Operations

For the year ended October 31, 2025

(Expressed in United States Dol lars)

Investment Income

Income distributions from the Feeder Fund $ 3,462,960
Other income 140,460
Total investment income 3,603,420
Expenses
Investment manager"s fees 414,860
Distributor-s fees 244,035
Administrator®s and transfer agent”s fees 56,573
Professional fees 47,627
Agent company®s fees 20,172
Manager"s fees 16,269
Trustee"s fees 11,620
Registration fees 617
Custodian®s fees 606
Total expenses 812,379
Net investment income 2,791,041

REALIZED AND UNREALIZED GAINS (LOSSES):
Net realized gains (losses) on:

Sales of the Feeder Fund (1,400,923)

Net realized losses (1,400,923)
Net change in unrealized appreciation (depreciation) from:

Investment in the Feeder Fund 610,799

Net change in unrealized appreciation 610,799
Net realized and unrealized losses (790,124)
Net increase in net assets resulting from operations $ 2,000,917

The accompanying notes are an integral part of these financial statements.
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(An open-ended exempted umbrella Cayman Islands Unit Trust)

Statement of Changes in Net Assets
For the year ended October 31, 2025

(Expressed in United States Dol lars, except units)

Net increase (decrease) in net assets resulting from operations:

Net investment income
Net realized losses
Net change in unrealized appreciation

Net increase in net assets resulting from operations

Distributions to unitholder

Net decrease in net assets resulting from Sub-Trust unit transactions

Net decrease in net assets

Net assets
Beginning of year
End of year

Sub-Trust unit transactions
Units

Subscribed

Repurchased
Net change in units

Amounts
Subscribed
Repurchased

Net decrease in net assets resulting from Sub-Trust
unit transactions

Accumulation Class

$ 2,791,041
(1,400,923)

610,799

2,000,917

(760,124)
(4,368,990)
(3,128,197)

42,699,151
$ 39,570,954

Distribution Class

4,703,299
(198,919,933)

63,433,871
(274,737,747)

(194,216,634) (211,303,876)

62,333 $
(2,627,172)

541,597
(2,345,748)

(2,564,839) $ (1,804,151)

The accompanying notes are an integral part of these financial statements.
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(Expressed in United States Dol lars)

Selected Per Unit Data:

Net asset value per unit, beginning of year

Net investment income*

Net realized and unrealized losses from investments
Total income from operations

Distributions to unitholder

Net asset value per unit, end of year

Total Return**

Ratios to average net assets:
Total expenses™*
Net investment income***

Accumulation Class

Distribution Class

$ 0.012977 0.008499
0.000908 0.000582
(0.000259) (0.000166)

0.000649 0.000416

- (0.000360)

$ 0.013626 0.008555
5.00% 5.00%

1.99% 1.99%

6.84% 6.84%

* Calculated based on average units outstanding during the year.

**Total return of distribution class assumes the effect of reinvested distributions (ifapplicable).

***The ratios do not reflect the proportionate share of income and expenses related to the investment

performance of the Underlying Fund. However, investment performance of the Sub-Trust is directly

related to the investment performance of the Underlying Fund in which it invests. See page 10 for

definition of Underlying Fund.

The above financial highlights are for a unit outstanding for the year ended October 31, 2025.

The returns of individual investors could be different depending on the timing of capital subscriptions

and repurchases.

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

142/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

1. ORGANIZATION

U.S. Bank Loan Fund USD (the““Sub-Trust””) is a sub-trust of MUAM Global Cayman Trust (the "Trust™), an
open-ended exempted umbrella unit trust established by a trust deed under the Trusts Act (2011 Revision,
as amended) of the Cayman Islands dated January 18, 2013 (as supplemented or amended from time to time,
the““Trust Deed””) executed by CIBC Caribbean Bank and Trust Company (Cayman) Limited (the““Trustee””)
and Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. (the““Manager””). The Sub-Trust
commenced operations on February 14, 2014.

The Trustee is licensed to carry on business as a trust company under the Cayman Islands Banks and Trust
Companies Act (as amended) .

The functional and reporting currency of the Sub-Trust is the United States Dollar (the "Functional
Currency™).

The Trust is regulated as a mutual fund under the Mutual Funds Act (as amended) of the Cayman Islands (the
““Mutual Funds Act””). Regulation under the Mutual Funds Act includes the filing of the Offering
Memorandum and audited accounts annual ly with the Cayman Islands Monetary Authority (““CIMA””). The
Sub-Trust is registered with the Japanese Financial Services Agency (““JFSA™7).

Currently, there are two classes of units (each a““Class””) of the Sub-Trust, the Accumulation Class and
Distribution Class (together, the““Units””) which are being offered to investors. The Units of the Sub-
Trust are issued in United States Dollars. The Trustee may, with the consent of the Manager, issue
additional classes referable to the Sub-Trust in the future.

The investment objective of the Sub-Trust is to seek to secure income gain and to obtain capital gain,
through investment in the Feeder Fund (as defined below), by way of investments inmainly U.S. dollar
denominated bank loans and other fixed income instruments. The Sub-Trust intends to invest solely into
PIMCO Bermuda Bank Loan Fund A - Class F (USD) (the "Feeder Fund™), a series trust of PIMCO Bermuda Trust
.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

1. ORGANIZATION (continued)

The investment manager of the Sub-Trust is Mitsubishi UFJ Asset Management Co. Ltd. (the ““Investment
Manager”?).

The sub-manager of the Sub-Trust is MUFG Lux Management Company S.A. (the““Sub-Manager~~).

The sub-investment manager of the Sub-Trust is PIMCO Japan Ltd. (the““Sub-Investment Manager””).

The Sub-Trust will be terminated on October 11, 2028, unless the Manager extends the duration of the Sub-
Trust at its discretion following consultation with the Trustee. The Sub-Trust will be terminated
earlier than October 11, 2028 (or any later date) in the event of the termination of the Feeder Fund.

2. SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust"s financial statements reflect the period from November 1, 2024 to October 31, 2025, which
is the Sub-Trust"s Ffiscal year end.

The Sub-Trust is an Investment Company and accordingly follows the investment company accounting and
reporting guidance of the Financial Accounting Standards Board Accounting Standards Codification (ASC)
946 Financial services - Investment Companies.

The following is a summary of significant accounting policies consistently followed by the Sub-Trust in
the preparation of its financial statements in conformity with accounting principles generally accepted
in the United States of America (““U.S. GAAP”?).

The preparation of financial statements in accordance with U.S. GAAP requires management to make

estimates and assumptions that affect the reported amounts and disclosures in the financial statements.
Actual results could differ from those estimates.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(A) Determination of Net Asset Value of Units. Brown Brothers Harriman & Co. (the ““Administrator’”),
subject to the ultimate authority of the Trustee, will conduct all asset valuation for the Sub-Trust. The
Sub-Trust"s net asset value (““Net Asset Value””) will be calculated each Business Day (any day on which
banks are open for business in New York, Luxembourg and Tokyo and the New York Stock Exchange (““NYSE””)
is open for trading, or such other days as the Manager may from time to time determine). The Net Asset
Value is calculated taking into account all assets and liabilities of the Sub-Trust, including, without
limitation, administration, legal, audit and other professional fees and expenses. Net Asset Value per
unit for each class will be calculated in USD and rounded to the sixth decimal place.

(B) Security Valuation. For purposes of calculating the Net Asset Value, portfolio securities and other
assets for which market quotes are readily available are stated at fair value. Fair value is generally
determined on the basis of last reported sale prices on the exchange that is the primary market for such
securities, or if no sales are reported, based on quotes obtained from a quotation reporting system,
established market maker, or independent pricing services. Independent pricing services use
information provided by market makers or estimates of market values obtained fromyield data relating to
investments or securities with similar characteristics. The Feeder Fund is valued at fair value based on
the closing Net Asset Value each Business Day. Short-term investments having a maturity of 60 days or
less are stated at amortized cost, which approximates fair value.

Investments initially valued in currencies other than the Functional Currency are converted to the
Functional Currency using exchange rates obtained from pricing services. As a result, the net asset
value of the Sub-Trust"s units may be affected by changes in the value of currencies in relation to its
Functional Currency. The value of securities traded in markets outside the United States or denominated
in currencies other than the Functional Currency may be affected significantly on a day that the NYSE is
closed and the Net Asset Value may change on days when an investor is not able to purchase, request the
repurchase of, or exchange units.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Securities and other assets for which market quotes are not readily available are valued at fair value as
determined in good faith by the Sub-Investment Manager. The Sub-Investment Manager has adopted methods
for valuing securities and other assets in circumstances where market quotes are not readily available.
For instance, certain securities or investments for which daily market quotes are not readily available
may be valued, pursuant to guidelines established by the Trustee, with reference to other securities or
indices.

Market quotes are considered not readily available in circumstances where there is an absence of current
or reliable market-based data (e.g., trade information, bid/asked information, broker quotes),
including where events occur after the close of the relevant market, but prior to the NYSE close, that
materially affect the values of a Sub-Trust"s securities or assets. In addition, market quotes are
considered not readi ly available when, due to extraordinary circumstances, the exchanges or markets on
which the securities trade, do not open for trading for the entire day and no other market prices are
available. The Sub-Investment Manager or its delegate is responsible for monitoring significant events
that may material ly affect the values of a Sub-Trust"s securities or assets and for determining whether
the value of the applicable securities or assets should be re-evaluated in light of such significant
events.

When the Sub-Trust uses fair value pricing to determine its Net Asset Value, securities will not be
priced on the basis of quotes from the primary market in which they are traded, but rather may be priced by
another method that the Trustee in consultation with the Sub-Investment Manager believe accurately
reflects fair value. Fair value pricing may require subjective determinations about the value of a
security.

While the Sub-Trust®s policy is intended to result in a calculation of a Sub-Trust"s net asset value that
fairly reflects security values as of the time of pricing, the Trustee can not ensure that fair values
determined by the Sub-Investment Manager or persons acting at their direction would accurately reflect
the price that a Sub-Trust could obtain for a security if it were to dispose of that security as of the
time of pricing (for instance, ina forced or distressed sale). The prices used by a Sub-Trust may differ
Trom the value that would be realized ifT the securities were sold and the differences could be material to
the financial statements.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value Measurements - In accordance with the authoritative guidance on fair value measurements and
disclosures under U.S. GAAP, the Sub-Trust discloses the fair value of its investments in a hierarchy
that prioritizes the inputs to valuation techniques used to measure the fair value. The hierarchy gives
the highest priority to valuations based upon unadjusted quoted prices in active markets for identical
assets or liabilities (Level 1 measurements) and the lowest priority to valuations based upon
unobservable inputs that are significant to the valuation (Level 3 measurements). The guidance
establishes three levels of the fair value hierarchy as fol lows:

Level 1 - fair value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities;

Level 2 - fair value measurements are those derived from inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3 - fair value measurements are those derived from valuation techniques that include
inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that
market participants use to make valuation decisions, including assumptions about risk. Inputs may
include price information, specific and broad credit data, liquidity statistics, and other factors. A
financial instrument®s level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement. However, the determination of what constitutes
““observable””requires significant judgment by the Sub-Investment Manager. The Sub-Investment Manager
considers observable data to be that market data which is readily available, regularly distributed or
updated, reliable and verifiable, not proprietary, and provided by independent sources that are
actively involved in the relevant market. The categorization of a financial instrument within the
hierarchy is based upon the pricing transparency of the instrument and does not necessarily correspond
to the Sub-Investment Manager*s perceived risk of that instrument.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments. Investments whose values are based on the quoted market prices in active markets, and
therefore classified within Level 1, include active listed equities, exchange traded derivatives, and
certain money market securities. The Sub-Investment Manager does not adjust the quoted price for such
instruments, even in situations where the Sub-Trust holds a large position and a sale could reasonably
impact the quoted price.

Investments that trade in markets that are not considered to be active, but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are
classified within Level 2. These include the Master Fund and the Feeder Fund if either were valued based
on Level 2 inputs. As Level 2 investments include positions that are not traded in active markets and/or
are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-
transferability, which are generally based on available market information. Investments classified
within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3 investments
include securities such as private equity and certain corporate debt securities. As observable prices
are not available for these securities, valuation techniques are used to derive fair value.

In accordance with Accounting Standards Update (““ASU””) 2015-07, the Sub-Trust"s investment in other
investment companies valued using the practical expedient has not been categorized in the fair value
hierarchy nor in a roll forward of investment activity.

(C) Investment Transactions and Investment Income. Purchases and sales of the Feeder Fund are recorded
as of the trade date for financial reporting purposes. Realized gains and losses from securities sold are
determined on the identified cost basis. Distributions of income or realized gains from the Feeder Fund
are recorded on ex-dividend date. Distributions of return of capital by the Feeder Fund are recorded as a
reduction in the cost of the investment. Interest income is recorded on the accrual basis. Cost of
purchases and proceeds of sales of interests in the Feeder Fund for the year ended October 31, 2025 were
USD 4,060,851 and USD 6,545,819, respectively.

(D) Expenses. The Sub-Trust bears its own expenses, including but not limited to Investment Manager,

administration and accounting, custody, transfer agent, audit fees and other expenses associated with
the operation of the Sub-Trust. Expense items are recorded on the accrual basis.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(E) Distribution Policy. The Manager may, at its discretion, declare distributions for Accumulation
Class on the 11th day of every month (or if that date is not a Business Day then on the next following
Business Day) (which shall be the relevant record date) commencing from April 13, 2015 out of net
investment income, net realized and unrealized capital gains and capital available for distribution.
The Manager does not currently expect that distributions will be made in respect of the Accumulation
Class.

The Manager may, at its discretion, declare distributions for Distribution Class on the 11th day of every
month (or if that date is not a Business Day then on the fol lowing Business Day) (which shall be the
relevant record date) commencing from May 12, 2014 out of net investment income, net realized and
unrealized capital gains and capital available for distribution.

The declaration of dividends to unitholders reduces the Sub-Trust”s net asset value per unit without any
corresponding change in the number of units per unitholder. This results in aunitholder®s overall
investment in the Sub-Trust being reduced. Inaddition, any distributions paid during a year which is in
excess of the Sub-Trust"s accumulated net investment income results in a portion of the distribution
being a return of capital.

Distributions shall be made to unitholders within five (5) Business Days from (and including) the
declaration of distribution.

Distributions declared and paid during the year ended October 31, 2025 are as fol lows:

Distributions to Unitholder Amount in U.S. Dollars
Distribution Class 760,124
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(F) Foreign Currency Translation. The fair values of foreign securities, currency holdings and other
assets and liabilities are translated into the Sub-Trust"s reporting currency based on the current
exchange rates each Business Day. Fluctuations in the value of currency holdings and other assets and
liabilities resulting from changes in exchange rates are recorded as unrealized foreign currency gains
or losses. Realized gains or losses and unrealized appreciation or depreciation on investment
securities and income and expenses are translated on the respective dates of such transactions. The
effects of changes in foreign currency exchange rates on investments in securities and derivatives are
not segregated on the Statement of Operations from the effects of changes in market prices and values of
those securities, but are included with net realized and unrealized gains or losses.

(G) Cash and Cash Equivalents. Cash and cash equivalents may include cash balances held with Brown
Brothers Harriman & Co. (the““Custodian”).

3. INVESTMENT IN UNDERLY ING FUND

(A) Investment Objective. The investment objective of the Feeder Fund is to seek maximum total return
consistent with prudent investment management. The Feeder Fund seeks to achieve its investment
objective by investing its assets under normal circumstances in units of the Master Fund, a separate
series trust of the PIMCO Bermuda Trust 11, and does not generally invest directly in bonds or other
securities of other issuers, except that the Feeder Fund may make temporary investments in liquid
securities, repurchase agreements or other instruments for cash management purposes. The investment
adviser of the Feeder Fund and Master Fund is Pacific Investment Management Company LLC (““PIMCO””), who
has been appointed as an investment advisor by the Trustee of the Feeder Fund, with responsibility for
investing the assets of the Feeder Fund and Master Fund.

(B) Organization. The Feeder Fund and Master Fund are each a series trust of the PIMCO Bermuda Trust 11,
an open-ended unit trust established under the laws of Bermuda as a multi-series trust pursuant to a
trust deed executed on December 1, 2003 (as amended from time to time). Maples Trustee Services (Bermuda)
Limited serves as the Trustee. The Feeder Fund and Master Fund are referred to collectively as the
““Underlying Fund””.
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3. INVESTMENT IN UNDERLYING FUND (continued)

(C) Investment Strategy. The Underlying Fund intends to invest under normal circumstances at least 80%
of its net assets in bank loans.

The Underlying Fund may invest in the following: loan participations and assignments, including senior
loans, second liens and other secured loans and unsecured loans; delayed funding loans and revolving
credit facilities; securities issued or guaranteed by the U.S. Governments, its agencies, authorities
or subdivisions or government-sponsored enterprises (““U.S. Government Securities””); corporate debt
securities of U.S. and non-U.S. issuers, including corporate commercial paper; bank certificates of
deposit, fixed time deposits and bankers acceptances; and repurchase agreements and reverse repurchase
agreements.

The Underlying Fund will invest in securities that are rated at least CCC- by S&P Global Ratings
(““S&P~”), Caa3 by Moody"s or equivalently rated by Fitch Ratings (““Fitch””) or another Nationally
Recognized Statistical Rating Organization (““NRSRO”7), or if unrated, determined by PIMCO to be of
comparable quality at the time of purchase. The Underlying Fund will maintain a minimum average credit
quality of B-.

The Underlying Fund may invest in non-U.S. dollar denominated instruments up to 20% of its net assets. In
that case the Underlying Fund will seek to hedge the currency exposure of non-U.S. dollar to the U.S.

dollar.

The Underlying Fund may invest up to 5% of its net assets in each issuer except U.S. Government
Securities, for which there is no limit.

(D) Accounting Policies. The significant accounting policies of the Underlying Fund are consistent with
that of the Sub-Trust.

The Underlying Fund values investments at fair value and utilizes accounting policies consistent with
the AICPA Audit and Accounting Guide for Investment Companies.

(E) Distributions. Distributions from the Underlying Fund are declared and distributed to unitholders
monthly upon the authorization of PIMCO, which authorization may be withheld at PIMCO"s discretion.

(F) Fees. The Underlying Fund is not subject to management, advisory, administration, agency or
distribution fees.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

(G) Liquidation Terms. Unitholders may request the repurchase of their units on any Business Day. No
repurchase fees are charged.

(H) Financial Instruments, Borrowing and Derivatives.

Delayed-Delivery Transactions. The Underlying Fund may purchase or sell securities on a delayed-
delivery basis. These transactions involve a commitment by the Underlying Fund to purchase or sell
securities for a predetermined price or yield, with payment and delivery taking place beyond the
customary settlement period. When delayed- delivery transactions are outstanding, the Underlying Fund
will designate or receive as collateral liquid assets in an amount sufficient to meet the purchase price
or respective obligations. When purchasing a security on a delayed- delivery basis, the Underlying Fund
assumes the rights and risks of ownership of the security, including the risk of price and yield
Tluctuations, and takes such fluctuations into account when determining its Net Asset Value. The
Underlying Fund may dispose of or renegotiate a delayed-delivery transaction after it is entered into,
which may result in a realized gain or loss. When the Underlying Fund has sold a security on a delayed-
delivery basis, the Underlying Fund does not participate in future gains and losses with respect to the
security.

Loan Participations, Assignments and Originations. The Underlying Fund invests in direct debt
instruments which are interests in amounts owed to lenders or lending syndicates by corporate,
governmental, or other borrowers. The Underlying Fund®s investments in loans may be in the form of
participations in loans or assignments of all or a portion of loans from third parties or investments in
or originations of loans by the Underlying Fund. A loan is often administered by a bank or other financial
institution (the““lender””) that acts as agent for all holders. The agent administers the terms of the
loan, as specified in the loan agreement. The Underlying Fund may invest in multiple series or tranches
of a loan, which may have varying terms and carry different associated risks. When the Underlying Fund
purchases assignments from lenders, itacquires direct rights against the borrowers of the loans. These
loans may include participations in bridge loans, which are loans taken out by borrowers for a short
period (typically less than one year) pending arrangement of more permanent financing through, for
example, the issuance of bonds, frequently high yield bonds issued for the purpose of acquisitions.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

The types of loans and related investments in which the Underlying Fund may invest include, among others,
senior loans, subordinated loans (including second lien loans, B-Notes and mezzanine loans), whole
loans, commercial real estate and other commercial loans and structured loans. The Underlying Fund may
originate loans or acquire direct interest in loans through primary loan distributions and/or in private
transactions. In the case of subordinated loans, there may be significant indebtedness ranking ahead of
the borrower®s obligation to the holder of such a loan, including in the event of the borrower®s
insolvency. Mezzanine loans are typically secured by a pledge of an equity interest in the mortgage
borrower that owns the real estate rather than an interest in a mortgage.

Investment in loan may include unfunded loan commitments, which are contractual obligations for
funding. Unfunded loan commitments may include revolving credit facilities, which may obligate the
Underlying Fund to supply additional cash to the borrower on demand. Unfunded loan commitments represent
a future obligation in full, even though a percentage of the committed amount may not be utilized by the
borrower. When investing in a loan participation, the Underlying Fund has the right to receive payments
of principal, interest and any fees towhich it is entitled only from the lender selling the loan
agreement and only upon receipt of payments by the lender from the borrower. The Underlying Fund may
receive a commitment fee based on the undrawn portion of the underlying line of credit portion of a loan.
In certain circumstances, the Underlying Fund may receive a penalty fee upon the prepayment of a loan by a
borrower.

U.S. Government Agencies or Government-Sponsored Enterprises. The Underlying Fund invests in
securities of U.S. Government agencies or government-sponsored enterprises. U.S. Government securities
are obligations of and, in certain cases, guaranteed by, the U.S. Government, its agencies or
instrumentalities. Some U.S. Government securities, such as Treasury bills, notes and bonds, and
securities guaranteed by the Government National Mortgage Association (““GNMA”~or““Ginnie Mae””), are
supported by the full faith and credit of the U.S. Government; others, such as those of the Federal Home
Loan Banks, are supported by the right of the issuer to borrow from the U.S. Department of the Treasury
(the““U.S. Treasury”?); others, such as those of the Federal National Mortgage Association (““FNMA””or
““Fannie Mae””), are supported by the discretionary authority of the U.S. Government to purchase the
agency"s obligations. U.S. Government securities may include zero coupon securities. Zero coupon
securities do not distribute interest on a current basis and tend to be subject to a greater risk than
interest-paying securities.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

Government-related guarantors (i.e., not backed by the full faith and credit of the U.S. Government)
include FNMA and the Federal Home Loan Mortgage Corporation (““FHLMC?”or ““Freddie Mac””). FNMA is a
government-sponsored corporation. FNMA purchases conventional (i.e., not insured or guaranteed by any
government agency) residential mortgages froma list of approved seller/servicers which include state
and federal ly chartered savings and loan associations, mutual savings banks, commercial banks and
credit unions and mortgage bankers. Pass-through securities issued by FNMA are guaranteed as to timely
payment of principal and interest by FNMA, but are not backed by the full faith and credit of the U.S.
Government. FHLMC issues Participation Certificates (““PCs””), which are pass-through securities, each
representing an undivided interest in a pool of residential mortgages. FHLMC guarantees the timely
payment of interest and ultimate collection of principal, but PCs are not backed by the full faith and
credit of the U.S. Government.

Roll-timing strategies can be used where the Underlying Fund seeks to extend the expiration or maturity
of a position, such as a To Be Announced (““TBA~~) security on an underlying asset, by closing out the
position before expiration and opening a new position with respect to substantial ly the same underlying
asset with a later expiration date.

Repurchase Agreements. The Underlying Fund engages in repurchase agreements. Under the terms of a
typical repurchase agreement, the Underlying Fund takes possession of an underlying debt obligation
(collateral) subject to an obligation of the seller to repurchase, and the Underlying Fund to resell, the
obligation at an agreed-upon price and time. In an open maturity repurchase agreement, there is no pre-
determined repurchase date and the agreement can be terminated by the Underlying Fund or counterparty at
any time. The underlying securities for all repurchase agreements are held in safekeeping at the
Underlying Fund®s custodian or designated sub-custodians under tri-party repurchase agreements. The
market value of the collateral must be equal to or exceed the total amount of the repurchase obligations,
including interest. In periods of increased demand for col lateral, the Underlying Fund may pay a fee for
receipt of collateral, which may result in interest expense to the Underlying Fund.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

Reverse Repurchase Agreements. The Underlying Fund enters into reverse repurchase agreements. Ina
reverse repurchase agreement, the Underlying Fund delivers a security in exchange for cash to a
financial institution, the counterparty, with a simultaneous agreement to repurchase the same or
substantial ly the same security at an agreed upon price and date. In an open maturity reverse repurchase
agreement, there is no pre-determined repurchase date and the agreement can be terminated by the
Underlying Fund or counterparty at any time. The Underlying Fund is entitled to receive principal and
interest payments, if any, made on the security delivered to the counterparty during the term of the
agreement. In periods of increased demand for the security, the Underlying Fund may receive a fee for use
of the security by the counterparty, which may result in interest income to the Underlying Fund. The
Underlying Fund will segregate assets determined to be liquid by PIMCO or will otherwise cover its
obligations under reverse repurchase agreements.

Forward Foreign Currency Contracts. The Underlying Fund enters into forward foreign currency contracts
in connection with settling planned purchases or sales of securities, to hedge the currency exposure
associated with some or all of the Underlying Fund"s securities or as a part of an investment strategy. A
forward foreign currency contract is an agreement between two parties to buy and sell a currency at a set
price on a future date. The market value of a forward foreign currency contract fluctuates with changes
in foreign currency exchange rates. Forward foreign currency contracts are marked to market daily, and
the change in value is recorded by the Underlying Fund as an unrealized gain or loss. Realized gains or
losses are equal to the difference between the value of the contract at the time it was opened and the
value at the time it was closed and are recorded upon delivery or receipt of the currency. In addition,
the Underlying Fund could be exposed to risk if the counterparties are unable to meet the terms of the
contracts or if the value of the currency changes unfavorably to the functional currency. To mitigate
such risk, cash or securities may be exchanged as collateral pursuant to the terms of the underlying
contracts.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

Futures Contracts. The Underlying Fund enters into futures contracts. A futures contract in an agreement
to buy or sell a security or other asset for a set price on a future date. The Underlying Fund uses futures
contracts to manage its exposure to the securities markets or to movements in interest rates and currency
values. The primary risks associated with the use of futures contracts are the imperfect correlation
between the change in market value of the securities held by the Underlying Fund and the prices of futures
contracts and the possibility of an illiquid market. Futures contracts are valued based upon their
quoted dai ly settlement prices. Upon entering into a futures contract, the Underlying Fund is required
to deposit with its futures broker an amount of cash, or U.S. Government and Agency Obligations, or
select sovereign debt, in accordance with the initial margin requirements of the broker or exchange.
Futures contracts are marked to market daily and based on such movement in the price of the contract, an
appropriate payable or receivable for the change in value may be posted or col lected by the Underlying
Fund (““Futures Variation Margin””). Gains or losses are recognized but not considered realized until
the contracts expire or are close.

Options Contracts. The Underlying Fund writes or purchases options to enhance returns or to hedge an
existing position or future investment. The Underlying Fund writes call and put options on securities
and financial derivative instruments they own or inwhich they may invest. Writing put options tends to
increase the Underlying Fund®s exposure to the underlying instrument. Writing call options tends to
decrease the Underlying Fund®s exposure to the underlying instrument. When the Underlying Fund writes a
call or put, an amount equal to the premium received is recorded as a liability and subsequently marked to
market to reflect the current value of the option written. Premiums received fromwriting options which
expire are treated as realized gains. Premiums received fromwriting options which are exercised or
closed are added to the proceeds or offset against amounts paid on the underlying futures, swap, security
or currency transaction to determine the realized gain or loss. Certain options may be written with
premiums to be determined on a future date. The premiums for these options are based upon implied
volatility parameters at specified terms. The Underlying Fund as a writer of an option has no control
over whether the underlying instrument may be sold (““call””) or purchased (““put””) and as a result
bears the market risk of an unfavorable change in the price of the instrument underlying the written
option. There is the risk the Underlying Fund may not be able to enter into a closing transaction because
of an illiquid market.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

The Underlying Fund also purchases put and cal l options. Purchasing call options tends to increase the
Underlying Fund®s exposure to the underlying instrument. Purchasing put options tends to decrease the
Underlying Fund"s exposure to the underlying instrument. The Underlying Fund pays a premium which is
subsequently marked to market to reflect the current value of the option. Premiums paid for purchasing
options which expire are treated as realized losses. Certain options may be purchased with premiums to be
determined on a future date. The premiums for these options are based upon implied volatility parameters
at specified terms. The risk associated with purchasing put and call options is limited to the premium
paid. Premiums paid for purchasing options which are exercised or closed are added to the amounts paid or
offset against the proceeds on the underlying investment transaction to determine the realized gain or
loss when the underlying transaction is executed.

Interest Rate Swaptions. The Underlying Fund writes or purchases interest rate swaptions which are
options to enter into pre-defined swap agreement by some specified date in the future. The writer of the
swaption becomes the counterparty to the swap if the buyer exercises. The interest rate swaption
agreement will specify whether the buyer of the swaptionwill be a Fixed-rate receiver or a fixed-rate
payer upon exercise.

Swap Agreements. The Underlying Fund invests in swap agreements. Swap agreements are bilaterally
negotiated agreements between the Underlying Fund and a counterparty to exchange or swap investment cash
Tlows, assets, foreign currencies or market-linked returns at specified, future intervals. Swap
agreements may be privately negotiated in the over the counter market (““0TC swaps””) and may be cleared
through a third party, known as a central counterparty or derivatives clearing organization
(““centrally cleared swaps””). The Underlying Fund may enter into credit default, cross-currency,
interest rate, total return, variance and other forms of swap agreements to manage its exposure to
credit, currency, interest rate, commodity, equity, and inflation risk. In connection with these
agreements, securities or cash may be identified as collateral or margin in accordance with the terms of
the respective swap agreements to provide assets of value and recourse in the event of default or
bankruptcy/insolvency.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

Entering into these agreements involves, to varying degrees, elements of interest, credit, market and
documentation risk. Such risks involve the possibility that there will be no liquid market for these
agreements, that the counterparty to the agreements may default on its obligation to performor disagree
as to the meaning of contractual terms in the agreements and that there may be unfavorable changes in
interest rates. The Underlying Fund®s maximum risk of loss from counterparty credit risk is the
discounted net value of the cash flows to be received from the counterparty over the contract”s remaining
life, to the extent that amount is positive. This risk is mitigated by having a master netting
arrangement between the Underlying Fund and the counterparty and by the posting of col lateral to the
Underlying Fund to cover the Underlying Fund"s exposure to the counterparty.

Credit Default Swap Agreements. The Underlying Fund may use credit default swaps on corporate, loan,
sovereign, U.S. municipal or U.S. Treasury issues to provide a measure of protection against defaults of
the issuers (i.e., to reduce risk where an Underlying Fund owns or has exposure to the referenced
obligation) or to take an active long or short position with respect to the likelihood of a particular
issuer”s default. Credit default swap agreements involve one party making a stream of payments (referred
to as the buyer of protection) to another party (the seller of protection) in exchange for the right to
receive a specified return in the event that the referenced entity, obligation or index, as specified in
the swap agreement, undergoes a certain credit event. As a seller of protection on credit default swap
agreements, the Underlying Fund will generally receive from the buyer of protection a fixed rate of
income throughout the term of the swap provided that there is no credit event. As the seller, the
Underlying Fund would effectively add leverage to its portfolio because, in addition to its total net
assets, the Underlying Fund would be subject to investment exposure on the notional amount of the swap.
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3. INVESTMENT IN UNDERLY ING FUND (continued)

I the Underlying Fund is a seller of protection and a credit event occurs, as defined under the terms of
that particular swap agreement, the Underlying Fund will either (i) pay to the buyer of protection an
amount equal to the notional amount of the swap and take delivery of the referenced obligation, other
deliverable obligations or underlying securities comprising the referenced index or (ii) pay a net
settlement amount in the form of cash or securities equal to the notional amount of the swap less the
recovery value of the referenced obligation or underlying securities comprising the referenced index.
IT the Underlying Fund is a buyer of protection and a credit event occurs, as defined under the terms of
that particular swap agreement, the Underlying Fund will either (1) receive from the seller of
protection an amount equal to the notional amount of the swap and deliver the referenced obligation,
other deliverable obligations or underlying securities comprising the referenced index or (ii) receive
anet settlement amount in the form of cash or securities equal to the notional amount of the swap less the
recovery value of the referenced obligation or underlying securities comprising the referenced index.
Recovery values are estimated by market makers considering either industry standard recovery rates or
entity specific factors and considerations until a credit event occurs. If acredit event has occurred,
the recovery value is determined by a facilitated auction whereby a minimum number of al lowable broker
bids, together with a specified valuation method, are used to calculate the settlement value. The
ability to deliver other obligations may result in a cheapest-to-deliver option (the buyer of
protection”s right to choose the deliverable obligation with the lowest value following a credit event).
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3. INVESTMENT IN UNDERLY ING FUND (continued)

Interest Rate Swap Agreements. The Underlying Fund is subject to interest rate risk in the normal course
of pursuing their investment objectives. The value of the fixed rate bonds that the Underlying Fund holds
may decrease if interest rates rise. To help hedge against this risk and to maintain its ability to
generate income at prevailing market rates, the Underlying Fund may enter into interest rate swap
agreements. Interest rate swap agreements involve the exchange by the Underlying Fund with another party
for their respective commitment to pay or receive interest on the notional amount of principal. Certain
forms of interest rate swap agreements may include: (i) interest rate caps, under which, in return for a
premium, one party agrees to make payments to the other to the extent that interest rates exceed a
specified rate, or““cap””, (ii) interest rate floors, under which, in return for a premium, one party
agrees to make payments to the other to the extent that interest rates fall below a specified rate, or
““floor””, (iii) interest rate collars, under which a party sells a cap and purchases a floor or vice
versa in an attempt to protect itself against interest rate movements exceeding given minimum or maximum
levels, (iv) callable interest rate swaps, under which the buyer pays an upfront fee in consideration for
the right to early terminate the swap transaction inwhole, at zero cost and at a predetermined date and
time prior to the maturity date, (v) spreadlocks, which allow the interest rate swap users to lock in the
forward differential (or spread) between the interest rate swap rate and a specified benchmark, or (vi)
basis swaps, under which two parties can exchange variable interest rates based on different segments of
money markets.

4_ UNITS

As of October 31, 2025, all issued units were held by one unitholder, Mitsubishi UFJ Morgan Stanley
Securities Co., Ltd., representing 100% interest in the net assets of the Sub-Trust. Investment
activities of this unitholder could have a material impact on the Sub-Trust.

(A) Subscriptions. Onor after the Initial Closing Date, units in the Sub-Trust will be issued on each
Dealing Day (i.e. Business Day) at the Net Asset Value per unit on the Dealing Day on which the relevant
subscription order was accepted by the Administrator. The calculation of such Net Asset Value will be
made on each Valuation Day (means each Business Day and/or such other day as the Manager may determine
from time to time).
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4. UNITS (continued)

On Dealing Days after the Initial Offering Period there shall be added to the Issue Price a sales charge
of up to 3.0% (not including local consumption or other taxes) of the Issue Price (unless waived by the
Distributor). Such sales charge shall be retained by the Distributor.

In order to be dealt with on a specific Dealing Day, a Subscription Application Form must be received by
the Administrator on or prior to 18:00 Japan Standard Time (the "Specified Time™) on the applicable
Dealing Day. Any application received after the Specified Time shall be deemed to have been received on
the next Dealing Day.

The Manager, Administrator and Distributor reserve the right to decline any order to purchase units in
whole or in part without giving reasons.

(B) Repurchases. Unitholders may request the repurchase of their units on any Dealing Day. Any
application for repurchase of units must indicate the number of units or the value of units to be
repurchased. Inorder for an application for repurchase of units to be dealt with on a Dealing Day, it
must be received by the Administrator before the Specified Time on a Dealing Day. Any application
received after the Specified Time shall be deemed to have been received on the next Dealing Day.

The Repurchase Price will be the Net Asset Value per unit of the relevant Sub-Trust less any third party
charges or withholding taxes if applicable calculated on the applicable Valuation Day. Such repurchase
request must be accompanied by the relevant unit certificates (if issued).

No repurchase fee will be charged.

Repurchases must be made in integral multiples of one unit.

Payment of the Repurchase Price shall be made on the fourth (4th) Business Day from (and excluding) the
applicable Dealing Day, provided that the unit certificates (if issued) are received by the

Administrator.

The Manager, Administrator and Distributor reserve the right to decline any order to repurchase units in
whole or in part without giving reasons.
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5. RISK FACTORS

The Sub-Trust"s investment activities expose it to various types and degrees of risk, which are
associated with the financial instruments and markets inwhich it and the Underlying Fund invests. The
below risk factors do not purport to be a complete explanation of the risks involved in investing in the
Sub-Trust and the Underlying Fund.

(A) Credit Risk. The Sub-Trust is subject to credit risk should the Underlying Fund be unable to fulfill
its obligations. The Sub-Trust is also indirectly exposed to credit risk associated with the financial
assets of the Underlying Fund. The Underlying Fund is exposed to credit risk on parties with whom it
trades and will also bear the risk of settlement default. The Underlying Fund, and as a result the Sub-
Trust, could lose money if the issuer or guarantor of a fixed income security, or the counterparty to a
derivative contract, is unable or unwilling to make timely principal and/or interest payments, or to
otherwise honor i1ts obligations.

(B) Market, Concentration and Liquidity Risk. The Sub-Trust"s activities expose it to financial market
fluctuations. The Sub-Trust"s exposure to market risk either directly or via the positions taken by the
Underlying Fund, is determined by a number of factors, including currency exchange rates and market
volatility.

The investment activity of the Underlying Fund may result in the Sub-Trust being exposed to significant
concentration of investments in markets and/or individual investments which may be both volatile and
illiquid. Investments that Sub-Trust makes could also be subject to specific restrictions on
transferability and disposal . Consequently, risks exist that the Sub-Trust might not be able to readily
dispose of its holdings in such investments when it chooses and also that the price attained on a disposal
is below the amount at which such investments are included in the Sub-Trust"s Statement of Assets and
Liabilities.

Interest rate risk is the risk that fixed income securities will decline in value because of changes in
interest rates. As nominal interest rates rise, the value of certain fixed income securities held by the
Underlying Fund are likely to decrease. Fixed income securities with longer durations tend to be more
sensitive to changes in interest rates, usually making them more volatile than securities with shorter
durations.
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5. RISK FACTORS (continued)

The Underlying Fund holds foreign currencies and invests in securities that trade in, and receive
revenues in, foreign currencies, and derivatives that provide exposure to foreign currencies and is
subject to the risk that those currencies will decline invalue relative to the base currency of the
Underlying Fund, or, in the case of hedging positions, that the Underlying Fund®s base currency will
decline in value relative to the currency being hedged. Currency rates in foreign countries may
fluctuate significantly over short periods of time for a number of reasons. As a result, the Underlying
Fund*s investments in foreign currency denominated securities may reduce the returns of the Underlying
Fund, and as a result, the returns of the Sub-Trust.

(C) Custodian Risk. Financial assets which potentially expose the Sub-Trust to direct credit risk
consist principally of cash. The Sub-Trust"s cash is placed with the Custodian.

(D) Risk of Investment in Bank Loans. Bank loans are obligations of companies that are entered into in
connection with recapitalizations, acquisitions, or refinancings. The risks associated with bank loans
include: (i) the fact that prepayments may occur at any time without premium or penalty and that the
exercise of prepayment rights during periods of declining spreads could cause the Underlying Fund to
reinvest prepayment proceeds in lower-yielding investments; (ii) the borrower®s inability to meet
principal and interest payments and interest payments on its obligations; and (iii) price volatility due
to such factors as interest rate sensitivity, market perception of the creditworthiness of the borrower
and general market liquidity. IT bank loans become nonperforming, the loans may require substantial
workout negotiations or restructuring that may result in, among other things, a substantial reduction in

the interest rate and/or a substantial write-down of the principal of the loan.

(E) Corporate Debt Securities. Corporate debt securities are subject to the risk of the issuer"s
inability to meet principal and interest payments on the obligation and may also be subject to price
volatility due to such factors as interest rate sensitivity, market perception of the creditworthiness
of the issuer and general market liquidity. When interest rates rise, the value of corporate debt
securities can be expected to decline. Debt securities with longer maturities tend to be more sensitive
to interest rate movements than those with shorter maturities.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

(F) Emerging Markets Risk. Non-U.S. investment risk may be particularly high to the extent that the
Underlying Fund invests in emerging market securities that are economical ly tied to countries with
developing economies. These securities may present market, credit, currency, liquidity, legal,
political and other risks different from, or greater than, the risks of investing in developed
countries.

(G) Derivatives Risk. Derivatives are financial contracts, the values of which depend on, or are derived
from, the value of an underlying asset, reference rate or index. The Underlying Fund typical ly uses
derivatives as a substitute for taking a position in the underlying asset and/or as part of a strategy
designed to reduce exposure to other risks, such as interest rate, credit or currency risk. The
Underlying Fund may also use derivatives for leverage, inwhich case, their use would involve leverage
risk.

The Underlying Fund®s use of derivative instruments involves risks different from, or possibly greater
than, the risks associated with investing directly in securities and other traditional investments.
Derivatives are subject to a number of risks, such as liquidity risk, interest rate risk, market risk,
credit risk and management risk. They also involve the risk of mispricing or improper valuation and the
risk that changes in the value of the derivative may not correlate perfectly with the underlying asset,
rate or index. If the Underlying Fund invests in a derivative instrument, it could lose more than the
principal amount invested. Also, suitable derivative transactions may not be available inall
circumstances and there can be no assurance that the Underlying Fund will engage in these transactions to
reduce exposure to other risks when that would be beneficial.

(H) Leverage Risk. Certain transactions may give rise to a form of leverage. Such transactions may
include, among others, reverse repurchase agreements, loans of portfolio securities, and the use of
when-issued, delayed delivery or forward commitment transactions. Leverage may be incurred when it is
believed that it is advantageous to increase the investment capacity of the Underlying Fund or to
facilitate the clearance of transactions. Leverage creates an opportunity for greater total returns for
the Underlying Fund, but it also may magnify losses. The use of derivatives may also create leverage
risk.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

(1) Government Intervention in Financial Markets. Recent instability in the financial markets has led
various governments around the world to take a number of unprecedented actions designed to support
certain financial institutions and segments of the financial markets that have experienced extreme
volatility, and in some cases a lack of liquidity. Federal, state, and other governments, their
regulatory agencies, or self regulatory organizations may take actions that affect the regulation of the
instruments in which the Sub-Trust invests, or the issuers of such instruments, inways that are
unforeseeable. Legislation or regulation may also change the way inwhich the Sub-Trust itself is
regulated. Such legislation or regulation may adversely affect the value of the Sub-Trust and Underlying
Fund®s investments and the abi lity of the Sub-Trust and Underlying Fund to implement its investment
strategy (including the use of leverage) which could limit or preclude a Sub-Trust and Underlying Fund"s
ability to achieve its investment objective.

The financial services industry generally and the activities of private investment funds and their
investment advisers, in particular, have been the subject of increasing legislative and regulatory
scrutiny. Such scrutiny may increase the Sub-Trust and Underlying Fund®"s and/or the Manager®s legal,
compliance, administrative and other related burdens and costs as well as regulatory oversight or
involvement in the Sub-Trust and Underlying Fund and/or the Manager or result in ambiguity or conflict
among legal or regulatory schemes applicable to the Sub-Trust and Underlying Fund or a Manager. In
addition, securities and futures markets are subject to extensive statutes, regulations and margin
requirements. Various U.S. federal and state regulators, including the United States Securities and
Exchange Commission (““SEC~”), the U.S. Commodity Futures Trading Commission (““CFTC~”), self-
regulatory organizations and exchanges, are authorized to take extraordinary actions in the event of
market emergencies. The regulation of derivative transactions and entities that engage in such
transactions is an evolving area of law and is subject to further development and modification by
governmental and judicial action. Alternative U.S. or non-U.S. rules or legislation regulating a Sub-
Trust and Underlying Fund or the Manager may be adopted, and the possible scope of any rules or
legislation is unknown. There can be no assurances that the Sub-Trust and Underlying Fund or the Manager
will not in the future be subject to regulatory review or discipline. The effects of any regulatory
changes or developments on the Sub-Trust and Underlying Fund"s may affect the manner inwhich it is
managed and may be substantial and adverse.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

The value of the Sub-Trust"s holdings is also general ly subject to the risk of future local, national, or
global economic disturbances based on unknown weaknesses in the markets in which the Underlying Fund
invests. In the event of such a disturbance, issuers of securities held by the Underlying Fund may
experience significant declines in the value of their assets and even cease operations, or may receive
government assistance accompanied by increased restrictions on their business operations or other
government intervention. Inaddition, it is not certain that governments will intervene in response to a
future market disturbance and the effect of any such future intervention cannot be predicted. It is
difficult for issuers to prepare for the impact of future financial downturns, although companies can
seek to identify and manage future uncertainties through risk management programs.

An investor could lose all or substantially all investment in the Sub-Trust. There can be no assurance
that the Sub-Trust or the Investment Manager will achieve the Sub-Trust®s objective. The foregoing list
of risk factors does not purport to be a complete explanation of the risks involved in investing in the
Sub-Trust.

6. GUARANTEES AND INDEMNIFICATION

Under the Trust and Sub-Trust"s organization documents, certain parties (including the Manager and the
Sub-Trust Investment Manager) are indemnified against certain liabilities that may arise out of
performance of their duties to the Sub-Trust. Additionally, in the normal course of business, the
Trustee on behal f of the Sub-Trust enters into contracts that contain a variety of indemnifications
clauses. The Trustee®s maximum exposure under these arrangements is unknown as this would involve future
claims that may be made against the Sub-Trust that have not yet occurred. However, the Sub-Trust has not
had prior claims or losses pursuant to these contracts.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

7. INCOME TAX

The Sub-Trust is subject to the Cayman Islands laws in respect to its tax status. Under current laws of
Cayman Islands, there are no tax or duty to be levied on profits, income or on gains or appreciation, or
any tax in the nature of estate duty or inheritance tax, will apply to any property comprised in or any
income arising under the Sub-Trust, or the unitholders thereof, in respect of any such property or
income. No withholding tax is applicable to distributions by the Sub-Trust or with regard to the payment
of Net Asset Value on the repurchase of units. As a result, no provision for income taxes has been made in
the financial statements.

The Sub-Trust generally intends to conduct its activities so as to avoid being treated as engaged in a
trade or business in the United States for U.S. federal income tax purposes. Specifically, the Sub-Trust
intends to qualify for safe harbors in the Internal Revenue Code of 1986, as amended, pursuant to which
the Sub-Trust will not be treated as engaged in such a business if its activities are limited to trading
in stocks and securities or commodities for its own account. IT none of the Sub-Trust®s income is
effectively connected with aU.S. trade or business carried on by the Sub-Trust, certain categories of
income (including dividends and certain types of interest income) derived by the Sub-Trust from U.S.
sources will be subject to a U.S. tax of thirty percent, which tax is generally withheld from such income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions (Financial
Accounting Standards Board-Accounting Standards Codification 740) requires the Trustee to determine
whether a tax position of the Sub-Trust is more likely than not to be sustained upon examination,
including resolution of any related appeals or litigation processes, based on the technical merits of
the position. For tax positions meeting the more likely than not threshold, the tax amount recognized in
the financial statements is reduced by the largest benefit that has a greater than fifty percent
likelihood of being realized upon ultimate settlement with the relevant taxing authority. The Trustee
has reviewed the Sub-Trust"s tax positions and has concluded that no provision for taxes is required in
the financial statements. There are currently no interests or penalties related to uncertain tax
positions.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

8. FEES AND EXPENSES

(A) Administrator®s and Transfer Agent"s Fees. Brown Brothers Harriman & Co. (the ““Administrator””and
the““Transfer Agent””) receives asset based and transactional charges calculated on each valuation day
and paid monthly in arrears from the Sub-Trust, subject to a minimum fee of USD 45,000 per annum and a fee
calculated and paid monthly based on total assets and transaction volume. The Administrator and Transfer
Agent receives an annual fee of 0.05% on the first USD 500 million, 0.04% on the next USD 500 million, and
0.03% on net assets over aUSD 1 billion. The fees earned by the Administrator and the Transfer Agent for
the year ended October 31, 2025 and outstanding fees payable to the Administrator and Transfer Agent as
of October 31, 2025 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(B) Custodian”s Fees. The Custodian receives a fee calculated and paid monthly based on total assets and
transaction volume. The fees earned by the Custodian for the year ended October 31, 2025 and outstanding
fees payable to the Custodian as of October 31, 2025 have been disclosed in the Statement of Operations
and the Statement of Assets and Liabilities.

(C) Trustee™s Fees. The Trustee receives an annual fee of 0.01% of the net asset value of the Sub-Trust,
calculated on each valuation day and payable monthly in arrears, subject to a minimum fee of USD 10,000
per annum. The fees earned by the Trustee for the year ended October 31, 2025 and outstanding fees payable
to the Trustee as of October 31, 2025 have been disclosed in the Statement of Operations and the Statement
of Assets and Liabilities.

(D) Investment Manager*"s Fees. The Investment Manager receives a fee of 1.02% per annum of the net asset
value of the Sub-Trust, calculated on each valuation day and paid quarterly in arrears. The Sub-
investment Manager"s fee of up to 0.67% per annum of the net asset value of the Sub-Trust, is calculated
and paid quarterly in arrears by the Investment Manager from the Investment Manager"s fee. The fees
earned by the Investment Manager for the year ended October 31, 2025 and outstanding fees payable to the
Investment Manager as of October 31, 2025 have been disclosed in the Statement of Operations and the
Statement of Assets and Liabilities.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

8. FEES AND EXPENSES (continued)

(E) Manager"s Fees. The Manager receives a fee of 0.04% per annum of the net asset value of the Sub-Trust,
calculated on each valuation day and paid quarterly in arrears. The Manager will pay out any fee of the
Sub-Manager out of its own fee it gets from the Sub-Trust. The fees earned by the Manager for the year
ended October 31, 2025 and outstanding fees payable to the Manager as of October 31, 2025 have been
disclosed in the Statement of Operations and the Statement of Assets and Liabilities.

(F) Distributor®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the ““Distributor””)
receives a fee of 0.60% per annum of the net asset value of the Sub-Trust, calculated on each valuation
day and paid quarterly in arrears. The fees earned by the Distributor during the year ended October 31,
2025 and outstanding fees payable to the Distributor as of October 31, 2025 have been disclosed in the
Statement of Operations and the Statement of Assets and Liabilities.

(G) Agent Company®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the““Agent Company””)
receives a fee of 0.05% per annum of the net asset value of the Sub-Trust calculated on each valuation day
and paid quarterly in arrears. The fees earned by the Agent Company during the year ended October 31, 2025
and outstanding fees payable to the Agent Company as of October 31, 2025 have been disclosed in the
Statement of Operations and the Statement of Assets and Liabilities.

(H) Other Expenses. The Sub-Trust may bear other expenses related to its operations that are not covered
by Administrator®s and transfer agent"s fees and Custodian®s fees including but not limited to: (i)
governmental fees; (ii) brokerage fees and commissions and other portfolio transaction expenses; (iil)
costs of borrowing money, including interest expense; (iv) extraordinary expenses, including costs of
litigation and indemnification expenses.

9. SUBSEQUENT EVENTS

Management has evaluated all subsequent transactions and events through March 2, 2026, the date on which
these financial statements were available to be issued. During the period from November 1, 2025 through
March 2, 2026, there were subscriptions of $19,990 and there were redemptions of $1,392,955. During the
same period, there were distributions of $231,216. There are no other subsequent events to report as
relates to the Sub-Trust.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Schedule of Investments

October 31, 2025

(Expressed in United States Dollars, except units)

% of Net
units Assets Value
INVESTMENT IN THE FEEDER FUND - 99.4%
PIMCO Bermuda Bank Loan Fund A - Class F (USD) 6,003,452 99.4% 39,322,611
TOTAL INVESTMENT IN THE FEEDER FUND (Cost $42,520,935) 99.4% 39,322,611
Cash and other assets in excess of liabilities 0.6% 248,343
NET ASSETS 100.0% 39,570,954

At October 31, 2025, via its investment in the Feeder Fund, the Sub-Trust owned 26.70% of the PIMCO
Bermuda Bank Loan Fund (M)"s (the““Master Fund””) net assets. The Sub-Trust"s proportional share of the

fair value of individual issuers in the Feeder and Master Fund that exceeded 5% of the Sub-Trust"s net

assets is as follows:

Repurchase

Principal Collateral Repurchase Agreement
Amount Received, at Agreements, proceeds to
Description (Usb) Value at Value be Received

Sub Trust"s
Proportional
Share of Fair

Value (USD)

Percentage
of Net
Assets

Repurchase Agreement
BofA Securities, Inc.
4.270% due 11/03/2025

Collateralized by U.S. Treasury $
Notes 3.750% due 05/31/2030

13,700,000 $ (14,001,000) $ 13,700,000 $ 13,705,000 $

3,657,900

9.24%

The accompanying notes are an integral part of these financial statements.
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2024 10 31
46,406,826 42,597,703 6,637,148
510,786 79,586
10,098 1,573

633 99
43,119,220 6,718,406
10,097 1,573
192,845 30,047
89,970 14,018
39,588 6,168
34,316 5,347
13,309 2,074
8,118 1,265
7,498 1,168
1,632 254
1,216 189
21,480 3,347
420,069 65,451
42,699,151 6,652,955
24,013,660 3,741,568
18,685,491 2,911,386
42,699,151 6,652,955

1,850,542,784
2,198,582,121

0.012977 2
0.008499 1
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4,072,335 634,511
471,596 73,479
277,410 43,223
105,659 16,463

58,855 9,170
58,261 9,078
23,118 3,602
18,494 2,882
13,151 2,049
10,111 1,575
1,524 237
11,181 1,742
1,049, 360 163,501
3,022,975 471,010
(3,384,321) (527,311)
(3,384,321) (527,311)
4,209,637 655,904
4,209,637 655,904
825,316 128,592

3,848,291 599,602

172/465



EDINETOOOO

o o o o o o o o o =X =N )
Ooooooooooooooooooad

2024 10 31

3,022,975 471,010

(3,384,321) (527,311)

4,209,637 655,904

3,848,291 599,602

(866,293) (134,977)

(11,434,242) (1,781,569)

(8,452,244) (1,316,944)

51,151,395 7,969,899

42,699,151 6,652,955
6,438,916 1,035,175
(539,305,617) (575,323, 267)
(532,866,701) (574,288,092)

81,396 12,682 8,757 1,364

(6,716,569) (1,046,509) (4,807,826) (749,107)

(6,635,173) (1,033,826) (4,799,069) (747,743)
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2024 10 31
0.011954 2 0.008172 1
0.000823 0 0.000553 0
0.000200 0 0.000134 0
0.001023 0 0.000687 0
(0.000360) )
0.012977 2 0.008499 1
8.56 8.56
2.29 2.29
6.57 6.60

2024 10 31
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MUFG S.A.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Assets and Liabilities

October 31, 2024

(Expressed in United States Dol lars, except units)

Assets
Investment in the Feeder Fund (cost $46,406,826) $ 42,597,703
Cash 510,786
Receivables for:
Investments sold 10,098
Other assets 633
Total assets 43,119,220

Liabilities
Payables for:

Sub-Trust units repurchased 10,097
Accrued printing fees 192,845
Accrued distributor®s fees 89,970
Accrued professional fees 39,588
Accrued investment manager®s fees 34,316
Accrued administrators and transfer agent"s fees 13,309
Accrued custodian®s fees 8,118
Accrued agent company®s fees 7,498
Accrued manager®s fees 1,632
Accrued registration fees 1,216
Other liabilities 21,480
Total liabilities 420,069
Net assets $ 42,699,151
Net assets
Accumulation Class 3 24,013,660
Distribution Class 18,685,491
$ 42,699,151

Units outstanding
Accumulation Class 1,850,542,784
Distribution Class 2,198,582,121

Net asset value per unit
Accumulation Class $ 0.012977
Distribution Class $ 0.008499

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Operations

For the year ended October 31, 2024

(Expressed in United States Dol lars)

Investment Income

Income distributions from the Feeder Fund $ 4,072,335
Expenses
Investment manager-s fees 471,596
Distributor®s fees 277,410
Printing fees 105,659
Administrator®s and transfer agent®s fees 58,855
Professional fees 58,261
Agent company"s fees 23,118
Manager®s fees 18,494
Custodian®s fees 13,151
Trustee®s fees 10,111
Registration fees 1,524
Other expenses 11,181
Total expenses 1,049,360
Net investment income 3,022,975

REALIZED AND UNREALIZED GAINS (LOSSES):
Net realized gains (losses) on:

Sales of the Feeder Fund (3,384,321)

Net realized losses (3,384,321)
Net change in unrealized appreciation (depreciation) from:

Investment in the Feeder Fund 4,209,637

Net change in unrealized appreciation 4,209,637
Net realized and unrealized gains 825,316
Net increase in net assets resulting from operations $ 3,848,291

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Changes in Net Assets

For the year ended October 31, 2024

(Expressed in United States Dol lars, except units)

Net increase (decrease) in net assets resulting from operations:

Net investment income $ 3,022,975

Net realized losses (3,384,321)

Net change in unrealized appreciation 4,209,637

Net increase in net assets resulting from operations 3,848,291

Distributions to unitholder (866,293)

Net decrease in net assets resulting from Sub-Trust unit transactions (11,434,242)

Net decrease in net assets (8,452,244)
Net assets

Beginning of year 51,151,395

End of year $ 42,699,151

Accumulation Class Distribution Class

Sub-Trust unit transactions

Units
Subscribed 6,438,916 1,035,175
Repurchased (539,305,617) (575,323,267)
Net change in units (532,866,701) (574,288,092)
Amounts
Subscribed $ 81,396 $ 8,757
Repurchased (6,716,569) (4,807,826)

Net decrease in net assets resulting from Sub-

Trust unit transactions $ (6,635,173)  § (4,799,069)

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Financial Highlights

For the year ended October 31, 2024

(Expressed in United States Dol lars)

Selected Per Unit Data:
Accumulation Class Distribution Class

Net asset value per unit, beginning of year $ 0.011954 % 0.008172
Net investment income” 0.000823 0.000553
Net realized and unrealized gains from investments 0.000200 0.000134
Total income from operations 0.001023 0.000687
Distributions to unitholder - (0.000360)
Net asset value per unit, end of year $ 0.012977 $ 0.008499
Total Return™ 8.56% 8.56%

Ratios to average net assets:
Total expenses™™ 2.29% 2.29%
Net investment income™" 6.57% 6.60%

* Calculated based on average units outstanding during the year.

**Total return of distribution class assumes the effect of reinvested distributions (ifapplicable).

***The ratios do not reflect the proportionate share of income and expenses related to the investment
performance of the Underlying Fund. However, investment performance of the Sub-Trust is directly
related to the investment performance of the Underlying Fund in which it invests. See page 10 for
definition of Underlying Fund.

The above financial highlights are for a unit outstanding for the year ended October 31, 2024.
The returns of individual investors could be different depending on the timing of capital subscriptions
and repurchases.

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

1. ORGANIZATION

U.S. Bank Loan Fund USD (the““Sub-Trust””) is a sub-trust of MUAM Global Cayman Trust (the
"Trust'), an open-ended exempted umbrella unit trust established by a trust deed under the Trusts
Act (2011 Revision, as amended) of the Cayman Islands dated January 18, 2013 (as supplemented or
amended from time to time, the““Trust Deed””) executed by CIBC Caribbean Bank and Trust Company
(Cayman) Limited (formerly known as FirstCaribbean International Bank and Trust Company (Cayman)
Limited) (the““Trustee””) and Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. (the
““Manager~”). The Sub-Trust commenced operations on February 14, 2014.

The Trustee is licensed to carry on business as a trust company under the Cayman Islands Banks
and Trust Companies Act (as amended).

The functional and reporting currency of the Sub-Trust is the United States Dollar (the
"Functional Currency™).

The Trust is regulated as a mutual fund under the Mutual Funds Act (as amended) of the Cayman
Islands (the““Mutual Funds Act””). Regulation under the Mutual Funds Act includes the filing of
the Offering Memorandum and audited accounts annually with the Cayman Islands Monetary Authority
(““CIMA”*). The Sub-Trust is registered with the Japanese Financial Services Agency (““JFSA*7).

Currently, there are two classes of units (each a““Class””) of the Sub-Trust, the Accumulation
Class and Distribution Class (together, the““Units””) which are being offered to investors. The
Units of the Sub-Trust are issued in United States Dollars. The Trustee may, with the consent of
the Manager, issue additional classes referable to the Sub-Trust in the future.

The investment objective of the Sub-Trust is to seek to secure income gain and to obtain capital
gain, through investment in the Feeder Fund (as defined below), by way of investments in mainly
U.S. dollar denominated bank loans and other fixed income instruments. The Sub-Trust intends to
invest solely into PIMCO Bermuda Bank Loan Fund A - Class F (USD) (the "Feeder Fund™), a series
trust of PIMCO Bermuda Trust I1.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

1. ORGANIZATION (continued)

The investment manager of the Sub-Trust is Mitsubishi UFJ Asset Management Co. Ltd. (the
““Investment Manager”?”).

The sub-manager of the Sub-Trust is MUFG Lux Management Company S.A. (the““Sub-Manager>?).

The sub-investment manager of the Sub-Trust is PIMCO Japan Ltd. (the““Sub-Investment Manager”?”).

The Sub-Trust will be terminated on October 11, 2028, unless the Manager extends the duration of
the Sub-Trust at its discretion following consultation with the Trustee. The Sub-Trust will be
terminated earlier than October 11, 2028 (or any later date) in the event of the termination of
the Feeder Fund.

2. SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust®"s financial statements reflect the period from November 1, 2023 to October 31,
2024, which is the Sub-Trust"s fiscal year end.

The Sub-Trust is an Investment Company and accordingly follows the investment company accounting
and reporting guidance of the Financial Accounting Standards Board Accounting Standards
Codification (ASC) 946 Financial services - Investment Companies.

The following is a summary of significant accounting policies consistently followed by the Sub-
Trust in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (““U.S. GAAP”?).

The preparation of financial statements in accordance with U.S. GAAP requires management to make

estimates and assumptions that affect the reported amounts and disclosures in the financial
statements. Actual results could differ from those estimates.
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U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(A) Determination of Net Asset Value of Units. Brown Brothers Harriman & Co. (the
““Administrator®”), subject to the ultimate authority of the Trustee, will conduct all asset
valuation for the Sub-Trust. The Sub-Trust"s net asset value (““Net Asset Value®?) will be
calculated each Business Day (any day on which banks are open for business in New York,
Luxembourg and Tokyo and the New York Stock Exchange (““NYSE””) is open for trading, or such
other days as the Manager may from time to time determine). The Net Asset Value is calculated
taking into account all assets and liabilities of the Sub-Trust, including, without limitation,
administration, legal, audit and other professional fees and expenses. Net Asset Value per unit
for each class will be calculated in USD and rounded to the sixth decimal place.

(B) Security Valuation. For purposes of calculating the Net Asset Value, portfolio securities and
other assets for which market quotes are readily available are stated at fair value. Fair value
is generally determined on the basis of last reported sale prices on the exchange that is the
primary market for such securities, or if no sales are reported, based on quotes obtained from a
quotation reporting system, established market maker, or independent pricing services.
Independent pricing services use information provided by market makers or estimates of market
values obtained from yield data relating to investments or securities with similar
characteristics. The Feeder Fund is valued at fair value based on the closing Net Asset Value
each Business Day. Short-term investments having a maturity of 60 days or less are stated at
amortized cost, which approximates fair value.

Investments initially valued in currencies other than the Functional Currency are converted to
the Functional Currency using exchange rates obtained from pricing services. As a result, the net
asset value of the Sub-Trust"s units may be affected by changes in the value of currencies in
relation to its Functional Currency. The value of securities traded in markets outside the United
States or denominated in currencies other than the Functional Currency may be affected
significantly on a day that the NYSE is closed and the Net Asset Value may change on days when an
investor is not able to purchase, request the repurchase of, or exchange units.
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A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Securities and other assets for which market quotes are not readily available are valued at fair
value as determined in good faith by the Sub-Investment Manager. The Sub-Investment Manager has
adopted methods for valuing securities and other assets in circumstances where market quotes are
not readily available. For instance, certain securities or investments for which daily market
quotes are not readily available may be valued, pursuant to guidelines established by the
Trustee, with reference to other securities or indices.

Market quotes are considered not readily available in circumstances where there is an absence of
current or reliable market-based data (e.g., trade information, bid/asked information, broker
quotes), including where events occur after the close of the relevant market, but prior to the
NYSE close, that materially affect the values of a Sub-Trust®s securities or assets. In addition,
market quotes are considered not readily available when, due to extraordinary circumstances, the
exchanges or markets on which the securities trade, do not open for trading for the entire day
and no other market prices are available. The Sub-Investment Manager or its delegate is
responsible for monitoring significant events that may materially affect the values of a Sub-
Trust®"s securities or assets and for determining whether the value of the applicable securities
or assets should be re-evaluated in light of such significant events.

When the Sub-Trust uses fair value pricing to determine its Net Asset Value, securities will not
be priced on the basis of quotes from the primary market in which they are traded, but rather may
be priced by another method that the Trustee in consultation with the Sub-Investment Manager
believe accurately reflects fair value. Fair value pricing may require subjective determinations
about the value of a security.

While the Sub-Trust®s policy is intended to result in a calculation of a Sub-Trust®s net asset
value that fairly reflects security values as of the time of pricing, the Trustee can not ensure
that fair values determined by the Sub-Investment Manager or persons acting at their direction
would accurately reflect the price that a Sub-Trust could obtain for a security if it were to
dispose of that security as of the time of pricing (for instance, in a forced or distressed
sale). The prices used by a Sub-Trust may differ from the value that would be realized if the
securities were sold and the differences could be material to the financial statements.
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(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value Measurements - In accordance with the authoritative guidance on fair value
measurements and disclosures under U.S. GAAP, the Sub-Trust discloses the fair value of its
investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and
the lowest priority to valuations based upon unobservable inputs that are significant to the
valuation (Level 3 measurements). The guidance establishes three levels of the fair value
hierarchy as follows:

Level 1 - fair value measurements are those derived from quoted prices (unadjusted) in
active markets for identical assets or liabilities;

Level 2 - fair value measurements are those derived from inputs other than quoted
prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3 - fair value measurements are those derived from valuation techniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk.
Inputs may include price information, specific and broad credit data, liquidity statistics, and
other factors. A financial instrument®s level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. However, the
determination of what constitutes““observable””requires significant judgment by the Sub-
Investment Manager. The Sub-Investment Manager considers observable data to be that market data
which is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant
market. The categorization of a financial instrument within the hierarchy is based upon the
pricing transparency of the instrument and does not necessarily correspond to the Sub-Investment
Manager®s perceived risk of that instrument.
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Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments. Investments whose values are based on the quoted market prices in active markets,
and therefore classified within Level 1, include active listed equities, exchange traded
derivatives, and certain money market securities. The Sub-Investment Manager does not adjust the
quoted price for such instruments, even in situations where the Sub-Trust holds a large position
and a sale could reasonably impact the quoted price.

Investments that trade in markets that are not considered to be active, but are valued based on
quoted market prices, dealer quotations or alternative pricing sources supported by observable
inputs are classified within Level 2. These include the Master Fund and the Feeder Fund if either
were valued based on Level 2 inputs. As Level 2 investments include positions that are not traded
in active markets and/or are subject to transfer restrictions, valuations may be adjusted to
reflect illiquidity and/or non-transferability, which are generally based on available market
information. Investments classified within Level 3 have significant unobservable inputs, as they
trade infrequently. Level 3 investments include securities such as private equity and certain
corporate debt securities. As observable prices are not available for these securities, valuation
techniques are used to derive fair value.

In accordance with Accounting Standards Update (““ASU””) 2015-07, the Sub-Trust"s investment in
other investment companies valued using the practical expedient has not been categorized in the
fair value hierarchy nor in a roll forward of investment activity.

(C) Investment Transactions and Investment Income. Purchases and sales of the Feeder Fund are
recorded as of the trade date for financial reporting purposes. Realized gains and losses from
securities sold are determined on the identified cost basis. Distributions of income or realized
gains from the Feeder Fund are recorded on ex-dividend date. Distributions of return of capital
by the Feeder Fund are recorded as a reduction in the cost of the investment. Interest income is
recorded on the accrual basis. Cost of purchases and proceeds of sales of interests in the Feeder
Fund for the year ended October 31, 2024 were USD 4,161,586 and USD 13,294,493, respectively.

(D) Expenses. The Sub-Trust bears its own expenses, including but not limited to Investment

Manager, administration and accounting, custody, transfer agent, audit fees and other expenses
associated with the operation of the Sub-Trust. Expense items are recorded on the accrual basis.
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Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(E) Distribution Policy. The Manager may, at its discretion, declare distributions for
Accumulation Class on the 11th day of every month (or if that date is not a Business Day then on
the next following Business Day) (which shall be the relevant record date) commencing from April
13, 2015 out of net investment income, net realized and unrealized capital gains and capital
available for distribution. The Manager does not currently expect that distributions will be made
in respect of the Accumulation Class.

The Manager may, at its discretion, declare distributions for Distribution Class on the 11th day

of every month (or if that date is not a Business Day then on the following Business Day) (which

shall be the relevant record date) commencing from May 12, 2014 out of net investment income, net
realized and unrealized capital gains and capital available for distribution.

The declaration of dividends to unitholders reduces the Sub-Trust®s net asset value per unit
without any corresponding change in the number of units per unitholder. This results in a
unitholder®s overall investment in the Sub-Trust being reduced. In addition, any distributions
paid during a year which is in excess of the Sub-Trust"s accumulated net investment income
results in a portion of the distribution being a return of capital.

Distributions shall be made to unitholders within five (5) Business Days from (and including) the
declaration of distribution.

Distributions declared and paid during the year ended October 31, 2024 are as follows:

Distributions to Unitholder Amount in U.S. Dollars
Distribution Class 866,293
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2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(F) Foreign Currency Translation. The fair values of foreign securities, currency holdings and
other assets and liabilities are translated into the Sub-Trust"s reporting currency based on the
current exchange rates each Business Day. Fluctuations in the value of currency holdings and
other assets and liabilities resulting from changes in exchange rates are recorded as unrealized
foreign currency gains or losses. Realized gains or losses and unrealized appreciation or
depreciation on investment securities and income and expenses are translated on the respective
dates of such transactions. The effects of changes in foreign currency exchange rates on
investments in securities and derivatives are not segregated on the Statement of Operations from
the effects of changes in market prices and values of those securities, but are included with net
realized and unrealized gains or losses.

(G) Cash and Cash Equivalents. Cash and cash equivalents may include cash balances held with
Brown Brothers Harriman & Co. (the““Custodian”).

3. INVESTMENT IN UNDERLYING FUND

(A) Investment Objective. The investment objective of the Feeder Fund is to seek maximum total
return consistent with prudent investment management. The Feeder Fund seeks to achieve its
investment objective by investing its assets under normal circumstances in units of the Master
Fund, a separate series trust of the PIMCO Bermuda Trust Il, and does not generally invest
directly in bonds or other securities of other issuers, except that the Feeder Fund may make
temporary investments in liquid securities, repurchase agreements or other instruments for cash
management purposes. The investment adviser of the Feeder Fund and Master Fund is Pacific
Investment Management Company LLC (““PIMCO””), who has been appointed as an investment advisor by
the Trustee of the Feeder Fund, with responsibility for investing the assets of the Feeder Fund
and Master Fund.

(B) Organization. The Feeder Fund and Master Fund are each a series trust of the PIMCO Bermuda
Trust 11, an open-ended unit trust established under the laws of Bermuda as a multi-series trust
pursuant to a trust deed executed on December 1, 2003 (as amended from time to time). Maples
Trustee Services (Bermuda) Limited serves as the Trustee. The Feeder Fund and Master Fund are
referred to collectively as the““Underlying Fund~”.
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3. INVESTMENT IN UNDERLYING FUND (continued)

(C) Investment Strategy. The Underlying Fund intends to invest under normal circumstances at
least 80% of its net assets in bank loans.

The Underlying Fund may invest in the following: loan participations and assignments, including
senior loans, second liens and other secured loans and unsecured loans; delayed funding loans and
revolving credit facilities; securities issued or guaranteed by the U.S. Governments, its
agencies, authorities or subdivisions or government-sponsored enterprises (““U.S. Government
Securities””); corporate debt securities of U.S. and non-U.S. issuers, including corporate
commercial paper; bank certificates of deposit, fixed time deposits and bankers acceptances; and
repurchase agreements and reverse repurchase agreements.

The Underlying Fund will invest in securities that are rated at least CCC- by S&P Global Ratings
(““S&P~7), Caa3 by Moody*"s or equivalently rated by Fitch Ratings (““Fitch””) or another
Nationally Recognized Statistical Rating Organization (““NRSRO””), or if unrated, determined by
PIMCO to be of comparable quality at the time of purchase. The Underlying Fund will maintain a
minimum average credit quality of B-.

The Underlying Fund may invest in non-U.S. dollar denominated instruments up to 20% of its net
assets. In that case the Underlying Fund will seek to hedge the currency exposure of non-U.S.
dollar to the U.S. dollar.

The Underlying Fund may invest up to 5% of its net assets in each issuer except U.S. Government
Securities, for which there is no limit.

(D) Accounting Policies. The significant accounting policies of the Underlying Fund are
consistent with that of the Sub-Trust.

The Underlying Fund values investments at fair value and utilizes accounting policies consistent
with the AICPA Audit and Accounting Guide for Investment Companies.

(E) Distributions. Distributions from the Underlying Fund are declared and distributed to
unitholders monthly upon the authorization of PIMCO, which authorization may be withheld at

PIMCO"s discretion.

(F) Fees. The Underlying Fund is not subject to management, advisory, administration, agency or
distribution fees.
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3. INVESTMENT IN UNDERLYING FUND (continued)

(G) Liquidation Terms. Unitholders may request the repurchase of their units on any Business Day.
No repurchase fees are charged.

(H) Financial Instruments, Borrowing and Derivatives.

Delayed-Delivery Transactions. The Underlying Fund may purchase or sell securities on a delayed-
delivery basis. These transactions involve a commitment by the Underlying Fund to purchase or
sell securities for a predetermined price or yield, with payment and delivery taking place beyond
the customary settlement period. When delayed-delivery transactions are outstanding, the
Underlying Fund will designate or receive as collateral liquid assets in an amount sufficient to
meet the purchase price or respective obligations. When purchasing a security on a delayed-
delivery basis, the Underlying Fund assumes the rights and risks of ownership of the security,
including the risk of price and yield fluctuations, and takes such fluctuations into account when
determining its Net Asset Value. The Underlying Fund may dispose of or renegotiate a delayed-
delivery transaction after it is entered into, which may result in a realized gain or loss. When
the Underlying Fund has sold a security on a delayed-delivery basis, the Underlying Fund does not
participate in future gains and losses with respect to the security.

Loan Participations, Assignments and Originations. The Underlying Fund invests in direct debt
instruments which are interests in amounts owed to lenders or lending syndicates by corporate,
governmental, or other borrowers. The Underlying Fund"s investments in loans may be in the form
of participations in loans or assignments of all or a portion of loans from third parties or
investments in or originations of loans by the Underlying Fund. A loan is often administered by a
bank or other financial institution (the““lender>”) that acts as agent for all holders. The agent
administers the terms of the loan, as specified in the loan agreement. The Underlying Fund may
invest in multiple series or tranches of a loan, which may have varying terms and carry different
associated risks. When the Underlying Fund purchases assignments from lenders, it acquires direct
rights against the borrowers of the loans. These loans may include participations in bridge
loans, which are loans taken out by borrowers for a short period (typically less than one year)
pending arrangement of more permanent financing through, for example, the issuance of bonds,
frequently high yield bonds issued for the purpose of acquisitions.
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3. INVESTMENT IN UNDERLYING FUND (continued)

The types of loans and related investments in which the Underlying Fund may invest include, among
others, senior loans, subordinated loans (including second lien loans, B-Notes and mezzanine
loans), whole loans, commercial real estate and other commercial loans and structured loans. The
Underlying Fund may originate loans or acquire direct interest in loans through primary loan
distributions and/or in private transactions. In the case of subordinated loans, there may be
significant indebtedness ranking ahead of the borrower®s obligation to the holder of such a loan,
including in the event of the borrower®s insolvency. Mezzanine loans are typically secured by a
pledge of an equity interest in the mortgage borrower that owns the real estate rather than an
interest in a mortgage.

Investment in loan may include unfunded loan commitments, which are contractual obligations for
funding. Unfunded loan commitments may include revolving credit facilities, which may obligate
the Underlying Fund to supply additional cash to the borrower on demand. Unfunded loan
commitments represent a future obligation in full, even though a percentage of the committed
amount may not be utilized by the borrower. When investing in a loan participation, the
Underlying Fund has the right to receive payments of principal, interest and any fees to which it
is entitled only from the lender selling the loan agreement and only upon receipt of payments by
the lender from the borrower. The Underlying Fund may receive a commitment fee based on the
undrawn portion of the underlying line of credit portion of a loan. In certain circumstances, the
Underlying Fund may receive a penalty fee upon the prepayment of a loan by a borrower.

U.S. Government Agencies or Government-Sponsored Enterprises. The Underlying Fund invests in
securities of U.S. Government agencies or government-sponsored enterprises. U.S. Government
securities are obligations of and, in certain cases, guaranteed by, the U.S. Government, its
agencies or instrumentalities. Some U.S. Government securities, such as Treasury bills, notes and
bonds, and securities guaranteed by the Government National Mortgage Association (““GNMA””or
““Ginnie Mae””), are supported by the full faith and credit of the U.S. Government; others, such
as those of the Federal Home Loan Banks, are supported by the right of the issuer to borrow from
the U.S. Department of the Treasury (the““U.S. Treasury”?”); others, such as those of the Federal
National Mortgage Association (““FNMA””or““Fannie Mae””), are supported by the discretionary
authority of the U.S. Government to purchase the agency"s obligations. U.S. Government securities
may include zero coupon securities. Zero coupon securities do not distribute interest on a
current basis and tend to be subject to a greater risk than interest-paying securities.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Government-related guarantors (i.e., not backed by the full faith and credit of the U.S.
Government) include FNMA and the Federal Home Loan Mortgage Corporation (““FHLMC>?or ““Freddie
Mac””). FNMA is a government-sponsored corporation. FNMA purchases conventional (i.e., not
insured or guaranteed by any government agency) residential mortgages from a list of approved
seller/servicers which include state and federally chartered savings and loan associations,
mutual savings banks, commercial banks and credit unions and mortgage bankers. Pass-through
securities issued by FNMA are guaranteed as to timely payment of principal and interest by FNMA,
but are not backed by the full faith and credit of the U.S. Government. FHLMC issues
Participation Certificates (““PCs””), which are pass-through securities, each representing an
undivided interest in a pool of residential mortgages. FHLMC guarantees the timely payment of
interest and ultimate collection of principal, but PCs are not backed by the full faith and
credit of the U.S. Government.

Roll-timing strategies can be used where the Underlying Fund seeks to extend the expiration or
maturity of a position, such as a To Be Announced (““TBA””) security on an underlying asset, by
closing out the position before expiration and opening a new position with respect to
substantially the same underlying asset with a later expiration date.

Repurchase Agreements. The Underlying Fund engages in repurchase agreements. Under the terms of a
typical repurchase agreement, the Underlying Fund takes possession of an underlying debt
obligation (collateral) subject to an obligation of the seller to repurchase, and the Underlying
Fund to resell, the obligation at an agreed-upon price and time. In an open maturity repurchase
agreement, there is no pre-determined repurchase date and the agreement can be terminated by the
Underlying Fund or counterparty at any time. The underlying securities for all repurchase
agreements are held in safekeeping at the Underlying Fund®s custodian or designated sub-
custodians under tri-party repurchase agreements. The market value of the collateral must be
equal to or exceed the total amount of the repurchase obligations, including interest. In periods
of increased demand for collateral, the Underlying Fund may pay a fee for receipt of collateral,
which may result in interest expense to the Underlying Fund.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Reverse Repurchase Agreements. The Underlying Fund enters into reverse repurchase agreements. In
a reverse repurchase agreement, the Underlying Fund delivers a security in exchange for cash to a
financial institution, the counterparty, with a simultaneous agreement to repurchase the same or
substantially the same security at an agreed upon price and date. In an open maturity reverse
repurchase agreement, there is no pre-determined repurchase date and the agreement can be
terminated by the Underlying Fund or counterparty at any time. The Underlying Fund is entitled to
receive principal and interest payments, if any, made on the security delivered to the
counterparty during the term of the agreement. In periods of increased demand for the security,
the Underlying Fund may receive a fee for use of the security by the counterparty, which may
result in interest income to the Underlying Fund. The Underlying Fund will segregate assets
determined to be liquid by PIMCO or will otherwise cover its obligations under reverse repurchase
agreements.

Forward Foreign Currency Contracts. The Underlying Fund enters into forward foreign currency
contracts in connection with settling planned purchases or sales of securities, to hedge the
currency exposure associated with some or all of the Underlying Fund®s securities or as a part of
an investment strategy. A forward foreign currency contract is an agreement between two parties
to buy and sell a currency at a set price on a future date. The market value of a forward foreign
currency contract fluctuates with changes in foreign currency exchange rates. Forward foreign
currency contracts are marked to market daily, and the change in value is recorded by the
Underlying Fund as an unrealized gain or loss. Realized gains or losses are equal to the
difference between the value of the contract at the time it was opened and the value at the time
it was closed and are recorded upon delivery or receipt of the currency. In addition, the
Underlying Fund could be exposed to risk if the counterparties are unable to meet the terms of
the contracts or if the value of the currency changes unfavorably to the functional currency. To
mitigate such risk, cash or securities may be exchanged as collateral pursuant to the terms of
the underlying contracts.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Futures Contracts. The Underlying Fund enters into futures contracts. A futures contract in an
agreement to buy or sell a security or other asset for a set price on a future date. The
Underlying Fund uses futures contracts to manage its exposure to the securities markets or to
movements in interest rates and currency values. The primary risks associated with the use of
futures contracts are the imperfect correlation between the change in market value of the
securities held by the Underlying Fund and the prices of futures contracts and the possibility of
an illiquid market. Futures contracts are valued based upon their quoted daily settlement prices.
Upon entering into a futures contract, the Underlying Fund is required to deposit with its
futures broker an amount of cash, or U.S. Government and Agency Obligations, or select sovereign
debt, in accordance with the initial margin requirements of the broker or exchange. Futures
contracts are marked to market daily and based on such movement in the price of the contract, an
appropriate payable or receivable for the change in value may be posted or collected by the
Underlying Fund (““Futures Variation Margin””). Gains or losses are recognized but not considered
realized until the contracts expire or are close.

Options Contracts. The Underlying Fund writes or purchases options to enhance returns or to hedge
an existing position or future investment. The Underlying Fund writes call and put options on
securities and financial derivative instruments they own or in which they may invest. Writing put
options tends to increase the Underlying Fund®s exposure to the underlying instrument. Writing
call options tends to decrease the Underlying Fund®s exposure to the underlying instrument. When
the Underlying Fund writes a call or put, an amount equal to the premium received is recorded as
a liability and subsequently marked to market to reflect the current value of the option written.
Premiums received from writing options which expire are treated as realized gains. Premiums
received from writing options which are exercised or closed are added to the proceeds or offset
against amounts paid on the underlying futures, swap, security or currency transaction to
determine the realized gain or loss. Certain options may be written with premiums to be
determined on a future date. The premiums for these options are based upon implied volatility
parameters at specified terms. The Underlying Fund as a writer of an option has no control over
whether the underlying instrument may be sold (““call””) or purchased (““put®”) and as a result
bears the market risk of an unfavorable change in the price of the instrument underlying the
written option. There is the risk the Underlying Fund may not be able to enter into a closing
transaction because of an illiquid market.

211/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund USD

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

3. INVESTMENT IN UNDERLYING FUND (continued)

The Underlying Fund also purchases put and call options. Purchasing call options tends to
increase the Underlying Fund"s exposure to the underlying instrument. Purchasing put options
tends to decrease the Underlying Fund®s exposure to the underlying instrument. The Underlying
Fund pays a premium which is subsequently marked to market to reflect the current value of the
option. Premiums paid for purchasing options which expire are treated as realized losses. Certain
options may be purchased with premiums to be determined on a future date. The premiums for these
options are based upon implied volatility parameters at specified terms. The risk associated with
purchasing put and call options is limited to the premium paid. Premiums paid for purchasing
options which are exercised or closed are added to the amounts paid or offset against the
proceeds on the underlying investment transaction to determine the realized gain or loss when the
underlying transaction is executed.

Interest Rate Swaptions. The Underlying Fund writes or purchases interest rate swaptions which
are options to enter into pre-defined swap agreement by some specified date in the future. The
writer of the swaption becomes the counterparty to the swap if the buyer exercises. The interest
rate swaption agreement will specify whether the buyer of the swaption will be a fixed-rate
receiver or a fixed-rate payer upon exercise.

Swap Agreements. The Underlying Fund invests in swap agreements. Swap agreements are bilaterally
negotiated agreements between the Underlying Fund and a counterparty to exchange or swap
investment cash flows, assets, foreign currencies or market-linked returns at specified, future
intervals. Swap agreements may be privately negotiated in the over the counter market (““OTC
swaps””) and may be cleared through a third party, known as a central counterparty or derivatives
clearing organization (““centrally cleared swaps””). The Underlying Fund may enter into credit
default, cross-currency, interest rate, total return, variance and other forms of swap agreements
to manage its exposure to credit, currency, interest rate, commodity, equity, and inflation risk.
In connection with these agreements, securities or cash may be identified as collateral or margin
in accordance with the terms of the respective swap agreements to provide assets of value and
recourse in the event of default or bankruptcy/insolvency.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Entering into these agreements involves, to varying degrees, elements of interest, credit, market
and documentation risk. Such risks involve the possibility that there will be no liquid market
for these agreements, that the counterparty to the agreements may default on its obligation to
perform or disagree as to the meaning of contractual terms in the agreements and that there may
be unfavorable changes in interest rates. The Underlying Fund®s maximum risk of loss from
counterparty credit risk is the discounted net value of the cash flows to be received from the
counterparty over the contract®s remaining life, to the extent that amount is positive. This risk
is mitigated by having a master netting arrangement between the Underlying Fund and the
counterparty and by the posting of collateral to the Underlying Fund to cover the Underlying
Fund®"s exposure to the counterparty.

Credit Default Swap Agreements. The Underlying Fund may use credit default swaps on corporate,
loan, sovereign, U.S. municipal or U.S. Treasury issues to provide a measure of protection
against defaults of the issuers (i.e., to reduce risk where an Underlying Fund owns or has
exposure to the referenced obligation) or to take an active long or short position with respect
to the likelihood of a particular issuer®s default. Credit default swap agreements involve one
party making a stream of payments (referred to as the buyer of protection) to another party (the
seller of protection) in exchange for the right to receive a specified return in the event that
the referenced entity, obligation or index, as specified in the swap agreement, undergoes a
certain credit event. As a seller of protection on credit default swap agreements, the Underlying
Fund will generally receive from the buyer of protection a fixed rate of income throughout the
term of the swap provided that there is no credit event. As the seller, the Underlying Fund would
effectively add leverage to its portfolio because, in addition to its total net assets, the
Underlying Fund would be subject to investment exposure on the notional amount of the swap.
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3. INVESTMENT IN UNDERLYING FUND (continued)

IT the Underlying Fund is a seller of protection and a credit event occurs, as defined under the
terms of that particular swap agreement, the Underlying Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced
obligation, other deliverable obligations or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional
amount of the swap less the recovery value of the referenced obligation or underlying securities
comprising the referenced index. If the Underlying Fund is a buyer of protection and a credit
event occurs, as defined under the terms of that particular swap agreement, the Underlying Fund
will either (i) receive from the seller of protection an amount equal to the notional amount of
the swap and deliver the referenced obligation, other deliverable obligations or underlying
securities comprising the referenced index or (ii) receive a net settlement amount in the form of
cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index. Recovery values
are estimated by market makers considering either industry standard recovery rates or entity
specific factors and considerations until a credit event occurs. If a credit event has occurred,
the recovery value is determined by a facilitated auction whereby a minimum number of allowable
broker bids, together with a specified valuation method, are used to calculate the settlement
value. The ability to deliver other obligations may result in a cheapest-to-deliver option (the
buyer of protection®s right to choose the deliverable obligation with the lowest value following
a credit event).
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3. INVESTMENT IN UNDERLYING FUND (continued)

Interest Rate Swap Agreements. The Underlying Fund is subject to interest rate risk in the normal
course of pursuing their investment objectives. The value of the fixed rate bonds that the
Underlying Fund holds may decrease if interest rates rise. To help hedge against this risk and to
maintain its ability to generate income at prevailing market rates, the Underlying Fund may enter
into interest rate swap agreements. Interest rate swap agreements involve the exchange by the
Underlying Fund with another party for their respective commitment to pay or receive interest on
the notional amount of principal. Certain forms of interest rate swap agreements may include: (i)
interest rate caps, under which, in return for a premium, one party agrees to make payments to
the other to the extent that interest rates exceed a specified rate, or““cap””, (ii) interest
rate floors, under which, in return for a premium, one party agrees to make payments to the other
to the extent that interest rates fall below a specified rate, or““floor>”, (iii) interest rate
collars, under which a party sells a cap and purchases a floor or vice versa in an attempt to
protect itself against interest rate movements exceeding given minimum or maximum levels, (iv)
callable interest rate swaps, under which the buyer pays an upfront fee in consideration for the
right to early terminate the swap transaction in whole, at zero cost and at a predetermined date
and time prior to the maturity date, (v) spreadlocks, which allow the interest rate swap users to
lock in the forward differential (or spread) between the interest rate swap rate and a specified
benchmark, or (vi) basis swaps, under which two parties can exchange variable interest rates
based on different segments of money markets.

4. UNITS

As of October 31, 2024, all issued units were held by one unitholder, Mitsubishi UFJ Morgan
Stanley Securities Co., Ltd., representing 100% interest in the net assets of the Sub-Trust.
Investment activities of this unitholder could have a material impact on the Sub-Trust.

(A) Subscriptions. On or after the Initial Closing Date, units in the Sub-Trust will be issued on
each Dealing Day (i.e. Business Day) at the Net Asset Value per unit on the Dealing Day on which
the relevant subscription order was accepted by the Administrator. The calculation of such Net
Asset Value will be made on each Valuation Day (means each Business Day and/or such other day as
the Manager may determine from time to time).
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4. UNITS (continued)

On Dealing Days after the Initial Offering Period there shall be added to the Issue Price a sales
charge of up to 3.0% (not including local consumption or other taxes) of the Issue Price (unless
waived by the Distributor). Such sales charge shall be retained by the Distributor.

In order to be dealt with on a specific Dealing Day, a Subscription Application Form must be
received by the Administrator on or prior to 18:00 Japan Standard Time (the "Specified Time™) on
the applicable Dealing Day. Any application received after the Specified Time shall be deemed to
have been received on the next Dealing Day.

The Manager, Administrator and Distributor reserve the right to decline any order to purchase
units in whole or in part without giving reasons.

(B) Repurchases. Unitholders may request the repurchase of their units on any Dealing Day. Any
application for repurchase of units must indicate the number of units or the value of units to be
repurchased. In order for an application for repurchase of units to be dealt with on a Dealing
Day, it must be received by the Administrator before the Specified Time on a Dealing Day. Any
application received after the Specified Time shall be deemed to have been received on the next
Dealing Day.

The Repurchase Price will be the Net Asset Value per unit of the relevant Sub-Trust less any
third party charges or withholding taxes if applicable calculated on the applicable Valuation
Day. Such repurchase request must be accompanied by the relevant unit certificates (if issued).
No repurchase fee will be charged.

Repurchases must be made in integral multiples of one unit.

Payment of the Repurchase Price shall be made on the fourth (4th) Business Day from (and
excluding) the applicable Dealing Day, provided that the unit certificates (if issued) are

received by the Administrator.

The Manager, Administrator and Distributor reserve the right to decline any order to repurchase
units in whole or in part without giving reasons.
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5. RISK FACTORS

The Sub-Trust®s investment activities expose it to various types and degrees of risk, which are
associated with the financial instruments and markets in which it and the Underlying Fund
invests. The below risk factors do not purport to be a complete explanation of the risks involved
in investing in the Sub-Trust and the Underlying Fund.

(A) Credit Risk. The Sub-Trust is subject to credit risk should the Underlying Fund be unable to
fulfill its obligations. The Sub-Trust is also indirectly exposed to credit risk associated with
the financial assets of the Underlying Fund. The Underlying Fund is exposed to credit risk on
parties with whom it trades and will also bear the risk of settlement default. The Underlying
Fund, and as a result the Sub-Trust, could lose money if the issuer or guarantor of a fixed
income security, or the counterparty to a derivative contract, is unable or unwilling to make
timely principal and/or interest payments, or to otherwise honor its obligations.

(B) Market, Concentration and Liquidity Risk. The Sub-Trust"s activities expose it to financial
market fluctuations. The Sub-Trust"s exposure to market risk either directly or via the positions
taken by the Underlying Fund, is determined by a number of factors, including currency exchange
rates and market volatility.

The investment activity of the Underlying Fund may result in the Sub-Trust being exposed to
significant concentration of investments in markets and/or individual investments which may be
both volatile and illiquid. Investments that Sub-Trust makes could also be subject to specific
restrictions on transferability and disposal. Consequently, risks exist that the Sub-Trust might
not be able to readily dispose of its holdings in such investments when it chooses and also that
the price attained on a disposal is below the amount at which such investments are included in
the Sub-Trust"s Statement of Assets and Liabilities.

Interest rate risk is the risk that fixed income securities will decline in value because of
changes in interest rates. As nominal interest rates rise, the value of certain fixed income
securities held by the Underlying Fund are likely to decrease. Fixed income securities with
longer durations tend to be more sensitive to changes in interest rates, usually making them more
volatile than securities with shorter durations.
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5. RISK FACTORS (continued)

The Underlying Fund holds foreign currencies and invests in securities that trade in, and receive
revenues in, foreign currencies, and derivatives that provide exposure to foreign currencies and
is subject to the risk that those currencies will decline in value relative to the base currency
of the Underlying Fund, or, in the case of hedging positions, that the Underlying Fund®"s base
currency will decline in value relative to the currency being hedged. Currency rates in foreign
countries may fluctuate significantly over short periods of time for a number of reasons. As a
result, the Underlying Fund®s investments in foreign currency denominated securities may reduce
the returns of the Underlying Fund, and as a result, the returns of the Sub-Trust.

(C) Custodian Risk. Financial assets which potentially expose the Sub-Trust to direct credit risk
consist principally of cash. The Sub-Trust"s cash is placed with the Custodian.

(D) Risk of Investment in Bank Loans. Bank loans are obligations of companies that are entered
into in connection with recapitalizations, acquisitions, or refinancings. The risks associated
with bank loans include: (i) the fact that prepayments may occur at any time without premium or
penalty and that the exercise of prepayment rights during periods of declining spreads could
cause the Underlying Fund to reinvest prepayment proceeds in lower-yielding investments; (ii) the
borrower®s inability to meet principal and interest payments and interest payments on its
obligations; and (iii) price volatility due to such factors as interest rate sensitivity, market
perception of the creditworthiness of the borrower and general market liquidity. If bank loans
become nonperforming, the loans may require substantial workout negotiations or restructuring
that may result in, among other things, a substantial reduction in the interest rate and/or a
substantial write-down of the principal of the loan.

(E) Corporate Debt Securities. Corporate debt securities are subject to the risk of the issuer®s
inability to meet principal and interest payments on the obligation and may also be subject to
price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity. When interest rates rise, the value
of corporate debt securities can be expected to decline. Debt securities with longer maturities
tend to be more sensitive to interest rate movements than those with shorter maturities.
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5. RISK FACTORS (continued)

(F) Emerging Markets Risk. Non-U.S. investment risk may be particularly high to the extent that
the Underlying Fund invests in emerging market securities that are economically tied to countries
with developing economies. These securities may present market, credit, currency, liquidity,
legal, political and other risks different from, or greater than, the risks of investing in
developed countries.

(G) Derivatives Risk. Derivatives are financial contracts, the values of which depend on, or are
derived from, the value of an underlying asset, reference rate or index. The Underlying Fund
typically uses derivatives as a substitute for taking a position in the underlying asset and/or
as part of a strategy designed to reduce exposure to other risks, such as interest rate, credit
or currency risk. The Underlying Fund may also use derivatives for leverage, in which case, their
use would involve leverage risk.

The Underlying Fund®s use of derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities and other traditional
investments. Derivatives are subject to a number of risks, such as liquidity risk, interest rate
risk, market risk, credit risk and management risk. They also involve the risk of mispricing or
improper valuation and the risk that changes in the value of the derivative may not correlate
perfectly with the underlying asset, rate or index. If the Underlying Fund invests in a
derivative instrument, it could lose more than the principal amount invested. Also, suitable
derivative transactions may not be available in all circumstances and there can be no assurance
that the Underlying Fund will engage in these transactions to reduce exposure to other risks when
that would be beneficial.

(H) Leverage Risk. Certain transactions may give rise to a form of leverage. Such transactions
may include, among others, reverse repurchase agreements, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions. Leverage may be incurred
when it is believed that it is advantageous to increase the investment capacity of the Underlying
Fund or to facilitate the clearance of transactions. Leverage creates an opportunity for greater
total returns for the Underlying Fund, but it also may magnify losses. The use of derivatives may
also create leverage risk.
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5. RISK FACTORS (continued)

(1) Government Intervention in Financial Markets. Recent instability in the financial markets has
led various governments around the world to take a number of unprecedented actions designed to
support certain financial institutions and segments of the financial markets that have
experienced extreme volatility, and in some cases a lack of liquidity. Federal, state, and other
governments, their regulatory agencies, or self regulatory organizations may take actions that
affect the regulation of the instruments in which the Sub-Trust invests, or the issuers of such
instruments, in ways that are unforeseeable. Legislation or regulation may also change the way in
which the Sub-Trust itself is regulated. Such legislation or regulation may adversely affect the
value of the Sub-Trust and Underlying Fund®s investments and the ability of the Sub-Trust and
Underlying Fund to implement its investment strategy (including the use of leverage) which could
limit or preclude a Sub-Trust and Underlying Fund®s ability to achieve its investment objective.

The financial services industry generally and the activities of private investment funds and
their investment advisers, in particular, have been the subject of increasing legislative and
regulatory scrutiny. Such scrutiny may increase the Sub-Trust and Underlying Fund®"s and/or the
Manager®s legal, compliance, administrative and other related burdens and costs as well as
regulatory oversight or involvement in the Sub-Trust and Underlying Fund and/or the Manager or
result in ambiguity or conflict among legal or regulatory schemes applicable to the Sub-Trust and
Underlying Fund or a Manager. In addition, securities and futures markets are subject to
extensive statutes, regulations and margin requirements. Various U.S. federal and state
regulators, including the United States Securities and Exchange Commission (““SEC”~), the U.S.
Commodity Futures Trading Commission (““CFTC”>”), self-regulatory organizations and exchanges, are
authorized to take extraordinary actions in the event of market emergencies. The regulation of
derivative transactions and entities that engage in such transactions is an evolving area of law
and is subject to further development and modification by governmental and judicial action.
Alternative U.S. or non-U.S. rules or legislation regulating a Sub-Trust and Underlying Fund or
the Manager may be adopted, and the possible scope of any rules or legislation is unknown. There
can be no assurances that the Sub-Trust and Underlying Fund or the Manager will not in the future
be subject to regulatory review or discipline. The effects of any regulatory changes or
developments on the Sub-Trust and Underlying Fund®s may affect the manner in which it is managed
and may be substantial and adverse.
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5. RISK FACTORS (continued)

The value of the Sub-Trust"s holdings is also generally subject to the risk of future local,
national, or global economic disturbances based on unknown weaknesses in the markets in which the
Underlying Fund invests. In the event of such a disturbance, issuers of securities held by the
Underlying Fund may experience significant declines in the value of their assets and even cease
operations, or may receive government assistance accompanied by increased restrictions on their
business operations or other government intervention. In addition, it is not certain that
governments will intervene in response to a future market disturbance and the effect of any such
future intervention cannot be predicted. It is difficult for issuers to prepare for the impact of
future financial downturns, although companies can seek to identify and manage future
uncertainties through risk management programs.

An investor could lose all or substantially all investment in the Sub-Trust. There can be no
assurance that the Sub-Trust or the Investment Manager will achieve the Sub-Trust"s objective.
The foregoing list of risk factors does not purport to be a complete explanation of the risks
involved in investing in the Sub-Trust.

6. GUARANTEES AND INDEMNIFICATION

Under the Trust and Sub-Trust®s organization documents, certain parties (including the Manager
and the Sub-Trust Investment Manager) are indemnified against certain liabilities that may arise
out of performance of their duties to the Sub-Trust. Additionally, in the normal course of
business, the Trustee on behalf of the Sub-Trust enters into contracts that contain a variety of
indemnifications clauses. The Trustee®s maximum exposure under these arrangements is unknown as
this would involve future claims that may be made against the Sub-Trust that have not yet
occurred. However, the Sub-Trust has not had prior claims or losses pursuant to these contracts.
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7. INCOME TAX

The Sub-Trust is subject to the Cayman Islands laws in respect to its tax status. Under current
laws of Cayman Islands, there are no tax or duty to be levied on profits, income or on gains or
appreciation, or any tax in the nature of estate duty or inheritance tax, will apply to any
property comprised in or any income arising under the Sub-Trust, or the unitholders thereof, in
respect of any such property or income. No withholding tax is applicable to distributions by the
Sub-Trust or with regard to the payment of Net Asset Value on the repurchase of units. As a
result, no provision for income taxes has been made in the financial statements.

The Sub-Trust generally intends to conduct its activities so as to avoid being treated as engaged
in a trade or business in the United States for U.S. federal income tax purposes. Specifically,
the Sub-Trust intends to qualify for safe harbors in the Internal Revenue Code of 1986, as
amended, pursuant to which the Sub-Trust will not be treated as engaged in such a business if its
activities are limited to trading in stocks and securities or commodities for its own account. If
none of the Sub-Trust®s income is effectively connected with a U.S. trade or business carried on
by the Sub-Trust, certain categories of income (including dividends and certain types of interest
income) derived by the Sub-Trust from U.S. sources will be subject to a U.S. tax of thirty
percent, which tax is generally withheld from such income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board-Accounting Standards Codification 740) requires the Trustee
to determine whether a tax position of the Sub-Trust is more likely than not to be sustained upon
examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. For tax positions meeting the more likely than not threshold,
the tax amount recognized in the financial statements is reduced by the largest benefit that has
a greater than fifty percent likelihood of being realized upon ultimate settlement with the
relevant taxing authority. The Trustee has reviewed the Sub-Trust®"s tax positions and has
concluded that no provision for taxes is required in the financial statements. There are
currently no interests or penalties related to uncertain tax positions.
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8. FEES AND EXPENSES

(A) Administrator®s and Transfer Agent"s Fees. Brown Brothers Harriman & Co. (the
““Administrator”?and the““Transfer Agent””) receives asset based and transactional charges
calculated on each valuation day and paid monthly in arrears from the Sub-Trust, subject to a
minimum fee of USD 45,000 per annum and a fee calculated and paid monthly based on total assets
and transaction volume. The Administrator and Transfer Agent receives an annual fee of 0.05% on
the first USD 500 million, 0.04% on the next USD 500 million, and 0.03% on net assets over a USD
1 billion. The fees earned by the Administrator and the Transfer Agent for the year ended October
31, 2024 and outstanding fees payable to the Administrator and Transfer Agent as of October 31,
2024 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(B) Custodian®s Fees. The Custodian receives a fee calculated and paid monthly based on total
assets and transaction volume. The fees earned by the Custodian for the year ended October 31,
2024 and outstanding fees payable to the Custodian as of October 31, 2024 have been disclosed in
the Statement of Operations and the Statement of Assets and Liabilities.

(C) Trustee®s Fees. The Trustee receives an annual fee of 0.01% of the net asset value of the
Sub-Trust, calculated on each valuation day and payable monthly in arrears, subject to a minimum
fee of USD 10,000 per annum. The fees earned by the Trustee for the year ended October 31, 2024
and outstanding fees payable to the Trustee as of October 31, 2024 have been disclosed in the
Statement of Operations and the Statement of Assets and Liabilities.

(D) Investment Manager®s Fees. The Investment Manager receives a fee of 1.02% per annum of the
net asset value of the Sub-Trust, calculated on each valuation day and paid quarterly in arrears.
The Sub-investment Manager®s fee of up to 0.67% per annum of the net asset value of the Sub-
Trust, is calculated and paid quarterly in arrears by the Investment Manager from the Investment
Manager®s fee. The fees earned by the Investment Manager for the year ended October 31, 2024 and
outstanding fees payable to the Investment Manager as of October 31, 2024 have been disclosed in
the Statement of Operations and the Statement of Assets and Liabilities.
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8. FEES AND EXPENSES (continued)

(E) Manager®s Fees. The Manager receives a fee of 0.04% per annum of the net asset value of the
Sub-Trust, calculated on each valuation day and paid quarterly in arrears. The Manager will pay
out any fee of the Sub-Manager out of its own fee it gets from the Sub-Trust. The fees earned by
the Manager for the year ended October 31, 2024 and outstanding fees payable to the Manager as of
October 31, 2024 have been disclosed in the Statement of Operations and the Statement of Assets
and Liabilities.

(F) Distributor®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the ““Distributor’”)
receives a fee of 0.60% per annum of the net asset value of the Sub-Trust, calculated on each
valuation day and paid quarterly in arrears. The fees earned by the Distributor during the year
ended October 31, 2024 and outstanding fees payable to the Distributor as of October 31, 2024
have been disclosed in the Statement of Operations and the Statement of Assets and Liabilities.

(G) Agent Company"s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the““Agent
Company””) receives a fee of 0.05% per annum of the net asset value of the Sub-Trust calculated
on each valuation day and paid quarterly in arrears. The fees earned by the Agent Company during
the year ended October 31, 2024 and outstanding fees payable to the Agent Company as of October
31, 2024 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(H) Other Expenses. The Sub-Trust may bear other expenses related to its operations that are not
covered by Administrator®s and transfer agent®s fees and Custodian®s fees including but not
limited to: (i) governmental fees; (ii) brokerage fees and commissions and other portfolio
transaction expenses; (iii) costs of borrowing money, including interest expense; (iv)
extraordinary expenses, including costs of litigation and indemnification expenses.

9. SUBSEQUENT EVENTS

Management has evaluated all subsequent transactions and events through February 27, 2025, the
date on which these financial statements were available to be issued. During the period from
November 1, 2024 through February 27, 2025, there were subscriptions of $305,656 and there were
redemptions of $2,567,118. During the same period, there were distributions of $256,522. There
are no other subsequent events to report as relates to the Sub-Trust.
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2025 10 31

2025 10 31
8,646,951 8,055,772 890,888
111,205 12,298
8,511 941
8,175,488 904,127
54,141 5,987
17,215 1,904
15,270 1,689
6,080 672
5,153 570
1,401 155
715 79
256 28
1,725 191
101,956 11,275
8,073,532 892,852
4,821,303 533,188
3,252,229 359,664
8,073,532 892,852

402,233,858
456,007,294

0.011986 1
0.007132 1
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669,983 74,093
208 23
670,191 74,116
92,639 10,245
86,806 9,600
67,245 7,437
51,062 5,647
24,337 2,691
19,529 2,160
4,221 467
3,404 376
3,255 360
6,253 692
358,751 39,674
311,440 34,442
(273,692) (30,268)
20 2
(273,672) (30,265)
110,464 12,216
(14) (2)

110, 450 12,215
(163,222) (18,051)

148,218 16,391
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2025 10 31
311,440 34,442
(273,672) (30, 265)
110,450 12,215
148,218 16,391
(114,875) (12,704)
(797,115) (88,153)
(763,772) (84,466)
8,837,304 977,317
8,073,532 892,852
1,004,408
(45,392,387) (37,390,333)
(44,387,979) (37,390,333)
11,930 1,319
(539,955) (59,714) (269,090) (29,759)
(528,025) (58,394) (269,090) (29,759)
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0.011780 1 0.007248 1
0.000432 0 0.000263 0

(0.000226) ©0) (0.000139) ©)
0.000206 0 0.000124 0

(0.000240) ©)

0.011986 1 0.007132 1
1.75 1.74
4.20 4.20
3.64 3.66
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99.8
1,301,417 99.8 8,055,772
8,646,951 99.8 8,055,772
0.2 17,760
100.0 8,073,532
2025 10 31
3.24
4.270% due 11/03/2025
Collateralized by U.S.
Treasury Notes 3.750%
due 05/31/2030 13,700,000 (14,001,000) 13,700,000 13,705,000 678,042 8.40
3.816% - 4.047%* due 11/28/2025 -
02/03/2026 1,200,000 1,820,920 816,683 10.11
4 _875% due 08/15/2045 59,000 92,842 3,008 0.04
4.250% due 08/15/2035 96,000 148,488 4,811 0.06
1,355,000 2,062,250 824,502 10.21
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Assets and Liabilities

October 31, 2025

(Expressed in Australian Dollars, except units)

Assets

Investment in the Feeder Fund (cost $8,646,951) $ 8,055,772

Cash 111,205

Other assets 8,511
Total assets 8,175,488

Liabilities
Payables for:

Accrued professional fees 54,141
Accrued distributor®s fees 17,215
Accrued administrator®s and transfer agent®s fees 15,270
Accrued printing fees 6,080
Accrued trustee®s fees 5,153
Accrued agent company®s fees 1,401
Accrued custodian®s fees 715
Accrued manager-s fees 256
Other liabilities 1,725
Total liabilities 101,956
Net assets $ 8,073,532
Net assets
Accumulation Class 3 4,821,303
Distribution Class 3,252,229
$ 8,073,532

Units outstanding
Accumulation Class 402,233,858
Distribution Class 456,007,294

Net asset value per unit

Accumulation Class $ 0.011986

Distribution Class $ 0.007132

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Operations

For the year ended October 31, 2025

(Expressed in Australian Dollars)

Investment Income

Income distributions from the Feeder Fund $ 669,983
Other income 208
Total investment income 670,191
Expenses
Administrator®s and transfer agent"s fees 92,639
Investment manager-s fees 86,806
Professional fees 67,245
Distributor®s fees 51,062
Printing fees 24,337
Trustee"s fees 19,529
Agent company"s fees 4,221
Manager®s fees 3,404
Custodian®s fees 3,255
Other expenses 6,253
Total expenses 358,751
Net investment income 311,440

REALIZED AND UNREALIZED GAINS (LOSSES):
Net realized gains (losses) on:

Sales of the Feeder Fund (273,692)

Foreign currency transactions 20

Net realized losses (273,672)
Net change in unrealized appreciation (depreciation) from:

Investment in the Feeder Fund 110,464

Foreign currency translations (14

Net change in unrealized appreciation 110,450
Net realized and unrealized losses (163,222)
Net increase in net assets resulting from operations $ 148,218

The accompanying notes are an integral part of these financial statements.
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(Expressed in Australian Dollars, except units)

Net increase (decrease) in net assets resulting from operations:

Net investment income
Net realized losses
Net change in unrealized appreciation

Net increase in net assets resulting from operations

Distributions to unitholder

Net decrease in net assets resulting from Sub-Trust unit transactions

Net decrease in net assets

Net assets
Beginning of year
End of year

Sub-Trust unit transactions
Units

Subscribed

Repurchased
Net change in units

Amounts
Subscribed
Repurchased

Net decrease in net assets resulting from Sub-
Trust unit transactions

Accumulation Class

$ 311,440

(273,672)
110,450

148,218

(114,875)
(797,115)

(763,772)

8,837,304

$ 8,073,532

Distribution Class

1,004,408
(45,392,387)

(37,390, 333)

(44,387,979)

(37,390,333)

$ 11,930 $ -
(539,955) (269,090)
$ (528,025) $ (269,090)

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

250/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Financial Highlights

For the year ended October 31, 2025

(Expressed in Australian Dollars)

Selected Per Unit Data:
Accumulation Class Distribution Class

Net asset value per unit, beginning of year $ 0.011780  $ 0.007248
Net investment income” 0.000432 0.000263
Net realized and unrealized losses from (0.000226) (0.000139)
investments

Total income from operations 0.000206 0.000124
Distributions to unitholder - (0.000240)
Net asset value per unit, end of year $ 0.011986 $ 0.007132
Total Return™ 1.75% 1.74%

Ratios to average net assets:
Total expenses™™ 4.20% 4.20%
Net investment income™™ 3.64% 3.66%

* Calculated based on average units outstanding during the year.

** Total return of distribution class assumes the effect of reinvested distributions (if
applicable).

***The ratios do not reflect the proportionate share of income and expenses related to the
investment performance of the Underlying Fund. However, investment performance of the Sub-Trust
is directly related to the investment performance of the Underlying Fund in which it invests.
See page 10 for definition of Underlying Fund.

The above financial highlights are for a unit outstanding for the year ended October 31, 2025.
The returns of individual investors could be different depending on the timing of capital
subscriptions and repurchases.

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

1. ORGANIZATION

U.S. Bank Loan Fund AUD AUD-Hedged (the““Sub-Trust””) is a sub-trust of MUAM Global Cayman Trust
(the "Trust™), an open-ended exempted umbrella unit trust established by a trust deed under the
Trusts Act (2011 Revision, as amended) of the Cayman Islands dated January 18, 2013 (as
supplemented or amended from time to time, the““Trust Deed””) executed by CIBC Caribbean Bank and
Trust Company (Cayman) Limited (the““Trustee””) and Mitsubishi UFJ Investor Services & Banking
(Luxembourg) S.A. (the““Manager””). The Sub-Trust commenced operations on February 14, 2014.

The Trustee is licensed to carry on business as a trust company under the Cayman Islands Banks
and Trust Companies Act (as amended).

The functional and reporting currency of the Sub-Trust is the Australian Dollar (the "Functional
Currency™).

The Trust is regulated as a mutual fund under the Mutual Funds Act (as amended) of the Cayman
Islands (the““Mutual Funds Act””). Regulation under the Mutual Funds Act includes the filing of
the Offering Memorandum and audited accounts annually with the Cayman Islands Monetary Authority
(““CIMA”*). The Sub-Trust is registered with the Japanese Financial Services Agency (““JFSA*7).

Currently, there are two classes of units (each a““Class””) of the Sub-Trust, the Accumulation
Class and Distribution Class (together, the““Units””) which are being offered to investors. The
Units of the Sub-Trust are issued in Australian Dollars. The Trustee may, with the consent of the
Manager, issue additional classes referable to the Sub-Trust in the future.

The investment objective of the Sub-Trust is to seek to secure income gain and to obtain capital
gain, through investment in the Feeder Fund (as defined below), by way of investments in mainly
U.S. dollar denominated bank loans and other fixed income instruments. The Sub-Trust intends to
invest solely into PIMCO Bermuda Bank Loan Fund B - Class F (AUD) (the "Feeder Fund™), a series
trust of PIMCO Bermuda Trust I1.

The investment manager of the Sub-Trust is Mitsubishi UFJ Asset Management Co. Ltd. (the
““Investment Manager”?).
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

1. ORGANIZATION (continued)

The sub-manager of the Sub-Trust is MUFG Lux Management Company S.A. (the““Sub-Manager’”).

The sub-investment manager of the Sub-Trust is PIMCO Japan Ltd. (the““Sub-Investment Manager>”).

The Sub-Trust will be terminated on October 11, 2028, unless the Manager extends the duration of
the Sub-Trust at its discretion following consultation with the Trustee. The Sub-Trust will be
terminated earlier than October 11, 2028 (or any later date) in the event of the termination of
the Feeder Fund.

2. SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust®"s financial statements reflect the period from November 1, 2024 to October 31,
2025, which is the Sub-Trust"s fiscal year end.

The Sub-Trust is an Investment Company and accordingly follows the investment company accounting
and reporting guidance of the Financial Accounting Standards Board Accounting Standards
Codification (ASC) 946 Financial services - Investment Companies.

The following is a summary of significant accounting policies consistently followed by the Sub-
Trust in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (““U.S. GAAP~?).

The preparation of financial statements in accordance with U.S. GAAP requires management to make

estimates and assumptions that affect the reported amounts and disclosures in the financial
statements. Actual results could differ from those estimates.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(A) Determination of Net Asset Value of Units. Brown Brothers Harriman & Co. (the
““Administrator®”), subject to the ultimate authority of the Trustee, will conduct all asset
valuation for the Sub-Trust. The Sub-Trust"s net asset value (““Net Asset Value®?) will be
calculated each Business Day (any day on which banks are open for business in New York,
Luxembourg and Tokyo and the New York Stock Exchange (““NYSE””) is open for trading, or such
other days as the Manager may from time to time determine). The Net Asset Value is calculated
taking into account all assets and liabilities of the Sub-Trust, including, without limitation,
administration, legal, audit and other professional fees and expenses. Net Asset Value per unit
for each class will be calculated in AUD and rounded to the sixth decimal place.

(B) Security Valuation. For purposes of calculating the Net Asset Value, portfolio securities and
other assets for which market quotes are readily available are stated at fair value. Fair value
is generally determined on the basis of last reported sale prices on the exchange that is the
primary market for such securities, or if no sales are reported, based on quotes obtained from a
quotation reporting system, established market maker, or independent pricing services.
Independent pricing services use information provided by market makers or estimates of market
values obtained from yield data relating to investments or securities with similar
characteristics. The Feeder Fund is valued at fair value based on the closing Net Asset Value
each Business Day. Short-term investments having a maturity of 60 days or less are stated at
amortized cost, which approximates fair value.

Investments initially valued in currencies other than the Functional Currency are converted to
the Functional Currency using exchange rates obtained from pricing services. As a result, the net
asset value of the Sub-Trust"s units may be affected by changes in the value of currencies in
relation to its Functional Currency. The value of securities traded in markets outside the United
States or denominated in currencies other than the Functional Currency may be affected
significantly on a day that the NYSE is closed and the Net Asset Value may change on days when an
investor is not able to purchase, request the repurchase of, or exchange units.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Securities and other assets for which market quotes are not readily available are valued at fair
value as determined in good faith by the Sub-Investment Manager. The Sub-Investment Manager has
adopted methods for valuing securities and other assets in circumstances where market quotes are
not readily available. For instance, certain securities or investments for which daily market
quotes are not readily available may be valued, pursuant to guidelines established by the
Trustee, with reference to other securities or indices.

Market quotes are considered not readily available in circumstances where there is an absence of
current or reliable market-based data (e.g., trade information, bid/asked information, broker
quotes), including where events occur after the close of the relevant market, but prior to the
NYSE close, that materially affect the values of a Sub-Trust®s securities or assets. In addition,
market quotes are considered not readily available when, due to extraordinary circumstances, the
exchanges or markets on which the securities trade, do not open for trading for the entire day
and no other market prices are available. The Sub-Investment Manager or its delegate is
responsible for monitoring significant events that may materially affect the values of a Sub-
Trust®"s securities or assets and for determining whether the value of the applicable securities
or assets should be re-evaluated in light of such significant events.

When the Sub-Trust uses fair value pricing to determine its Net Asset Value, securities will not
be priced on the basis of quotes from the primary market in which they are traded, but rather may
be priced by another method that the Trustee in consultation with the Sub-Investment Manager
believe accurately reflects fair value. Fair value pricing may require subjective determinations
about the value of a security.

While the Sub-Trust®s policy is intended to result in a calculation of a Sub-Trust®s net asset
value that fairly reflects security values as of the time of pricing, the Trustee can not ensure
that fair values determined by the Sub-Investment Manager or persons acting at their direction
would accurately reflect the price that a Sub-Trust could obtain for a security if it were to
dispose of that security as of the time of pricing (for instance, in a forced or distressed
sale). The prices used by a Sub-Trust may differ from the value that would be realized if the
securities were sold and the differences could be material to the financial statements.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value Measurements - In accordance with the authoritative guidance on fair value
measurements and disclosures under U.S. GAAP, the Sub-Trust discloses the fair value of its
investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and
the lowest priority to valuations based upon unobservable inputs that are significant to the
valuation (Level 3 measurements). The guidance establishes three levels of the fair value
hierarchy as follows:

Level 1 - fair value measurements are those derived from quoted prices (unadjusted) in
active markets for identical assets or liabilities;

Level 2 - fair value measurements are those derived from inputs other than quoted
prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3 - fair value measurements are those derived from valuation techniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk.
Inputs may include price information, specific and broad credit data, liquidity statistics, and
other factors. A financial instrument®s level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. However, the
determination of what constitutes““observable””requires significant judgment by the Sub-
Investment Manager. The Sub-Investment Manager considers observable data to be that market data
which is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant
market. The categorization of a financial instrument within the hierarchy is based upon the
pricing transparency of the instrument and does not necessarily correspond to the Sub-Investment
Manager®s perceived risk of that instrument.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments. Investments whose values are based on the quoted market prices in active markets,
and therefore classified within Level 1, include active listed equities, exchange traded
derivatives, and certain money market securities. The Sub-Investment Manager does not adjust the
quoted price for such instruments, even in situations where the Sub-Trust holds a large position
and a sale could reasonably impact the quoted price.

Investments that trade in markets that are not considered to be active, but are valued based on
quoted market prices, dealer quotations or alternative pricing sources supported by observable
inputs are classified within Level 2. These include the Master Fund and the Feeder Fund if either
were valued based on Level 2 inputs. As Level 2 investments include positions that are not traded
in active markets and/or are subject to transfer restrictions, valuations may be adjusted to
reflect illiquidity and/or non-transferability, which are generally based on available market
information. Investments classified within Level 3 have significant unobservable inputs, as they
trade infrequently. Level 3 investments include securities such as private equity and certain
corporate debt securities. As observable prices are not available for these securities, valuation
techniques are used to derive fair value.

In accordance with Accounting Standards Update (““ASU””) 2015-07, the Sub-Trust"s investment in
other investment companies valued using the practical expedient has not been categorized in the
fair value hierarchy nor in a roll forward of investment activity.

(C) Investment Transactions and Investment Income. Purchases and sales of the Feeder Fund are
recorded as of the trade date for financial reporting purposes. Realized gains and losses from
securities sold are determined on the identified cost basis. Distributions of income or realized
gains from the Feeder Fund are recorded on ex-dividend date. Distributions of return of capital
by the Feeder Fund are recorded as a reduction in the cost of the investment. Interest income is
recorded on the accrual basis.

Cost of purchases and proceeds of sales of interests in the Feeder Fund for the year ended
October 31, 2025 were AUD 681,794 and AUD 1,272,676, respectively.

(D) Expenses. The Sub-Trust bears its own expenses, including but not limited to Investment

Manager, administration and accounting, custody, transfer agent, audit fees and other expenses
associated with the operation of the Sub-Trust. Expense items are recorded on the accrual basis.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(E) Distribution Policy. The Manager may, at its discretion, declare distributions for
Accumulation Class on the 11th day of every month (or if that date is not a Business Day then on
the next following Business Day) (which shall be the relevant record date) commencing from April
13, 2015 out of net investment income, net realized and unrealized capital gains and capital
available for distribution. The Manager does not currently expect that distributions will be made
in respect of the Accumulation Class.

The Manager may, at its discretion, declare distributions for Distribution Class on the 11th day

of every month (or if that date is not a Business Day then on the following Business Day) (which

shall be the relevant record date) commencing from May 12, 2014 out of net investment income, net
realized and unrealized capital gains and capital available for distribution.

The declaration of dividends to unitholders reduces the Sub-Trust®s net asset value per unit
without any corresponding change in the number of units per unitholder. This results in a
unitholder®s overall investment in the Sub-Trust being reduced. In addition, any distributions
paid during a year which is in excess of the Sub-Trust"s accumulated net investment income
results in a portion of the distribution being a return of capital.

Distributions shall be made to unitholders within five (5) Business Days from (and including) the
declaration of distribution.

Distributions declared and paid during the year ended October 31, 2025 are as follows:

Distributions to Unitholder Amount in Australian Dollars
Distribution Class 114,875
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2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(F) Foreign Currency Translation. The fair values of foreign securities, currency holdings and
other assets and liabilities are translated into the Sub-Trust"s reporting currency based on the
current exchange rates each Business Day. Fluctuations in the value of currency holdings and
other assets and liabilities resulting from changes in exchange rates are recorded as unrealized
foreign currency gains or losses. Realized gains or losses and unrealized appreciation or
depreciation on investment securities and income and expenses are translated on the respective
dates of such transactions. The effects of changes in foreign currency exchange rates on
investments in securities and derivatives are not segregated on the Statement of Operations from
the effects of changes in market prices and values of those securities, but are included with net
realized and unrealized gains or losses.

(G) Cash and Cash Equivalents. Cash and cash equivalents may include cash balances held with
Brown Brothers Harriman & Co. (the““Custodian”).

3. INVESTMENT IN UNDERLYING FUND

(A) Investment Objective. The investment objective of the Feeder Fund is to seek maximum total
return consistent with prudent investment management. The Feeder Fund seeks to achieve its
investment objective by investing its assets under normal circumstances in units of the Master
Fund, a separate series trust of the PIMCO Bermuda Trust Il, and does not generally invest
directly in bonds or other securities of other issuers, except that the Feeder Fund may make
temporary investments in liquid securities, repurchase agreements or other instruments for cash
management purposes, and may engage directly in currency hedging activities. The investment
adviser of the Feeder Fund and Master Fund is Pacific Investment Management Company LLC
('PIMCO™), who has been appointed as an investment advisor by the Trustee of the Feeder Fund,
with responsibility for investing the assets of the Feeder Fund and Master Fund. The Feeder Fund
may hedge currency exposure against fluctuation of the Australian dollar (the““AUD””) versus US
dollar in order to reduce the risk of loss by selling USD and buying AUD. The Feeder Fund will
normally seek to be 90% to 110% hedged to AUD. There can be no assurance that the Feeder Fund
will be fully hedged at all times or that PIMCO will be successful at employing the hedge.
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3. INVESTMENT IN UNDERLYING FUND (continued)

(B) Organization. The Feeder Fund and Master Fund are each a series trust of the PIMCO Bermuda
Trust 11, an open-ended unit trust established under the laws of Bermuda as a multi-series trust
pursuant to a trust deed executed on December 1, 2003 (as amended from time to time). Maples
Trustee Services (Bermuda) Limited serves as the Trustee. The Feeder Fund and Master Fund are
referred to collectively as the““Underlying Fund””.

(C) Investment Strategy. The Underlying Fund intends to invest under normal circumstances at
least 80% of its net assets in bank loans.

The Underlying Fund may invest in the following: loan participations and assignments, including
senior loans, second liens and other secured loans and unsecured loans; delayed funding loans and
revolving credit facilities; securities issued or guaranteed by the U.S. Governments, its
agencies, authorities or subdivisions or government-sponsored enterprises (““U.S. Government
Securities””); corporate debt securities of U.S. and non-U.S. issuers, including corporate
commercial paper; bank certificates of deposit, fixed time deposits and bankers acceptances; and
repurchase agreements and reverse repurchase agreements.

The Underlying Fund will invest in securities that are rated at least CCC- by S&P Global Ratings
(““S&P””), Caa3 by Moody*s or equivalently rated by Fitch Ratings ("Fitch') or another Nationally
Recognized Statistical Rating Organization ('NRSRO™), or if unrated, determined by PIMCO to be of
comparable quality at the time of purchase. The Underlying Fund will maintain a minimum average
credit quality of B-.

The Underlying Fund may invest in non-U.S. dollar denominated instruments up to 20% of its net
assets. In that case the Underlying Fund will seek to hedge the currency exposure of non-U.S.

dollar to the U.S. dollar.

The Underlying Fund may invest up to 5% of its net assets in each issuer except U.S. Government
Securities, for which there is no limit.

(D) Accounting Policies. The significant accounting policies of the Underlying Fund are
consistent with that of the Sub-Trust.

The Underlying Fund values investments at fair value and utilizes accounting policies consistent
with the AICPA Audit and Accounting Guide for Investment Companies.
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3. INVESTMENT IN UNDERLYING FUND (continued)

(E) Distributions. Distributions from the Underlying Fund are declared and distributed to
unitholders monthly upon the authorization of PIMCO, which authorization may be withheld at
PIMCO"s discretion.

(F) Fees. The Underlying Fund is not subject to management, advisory, administration, agency or
distribution fees.

(G) Liquidation Terms. Unitholders may request the repurchase of their units on any Business Day.
No repurchase fees are charged.

(H) Financial Instruments, Borrowing and Derivatives.

Delayed-Delivery Transactions. The Underlying Fund may purchase or sell securities on a delayed-
delivery basis. These transactions involve a commitment by the Underlying Fund to purchase or
sell securities for a predetermined price or yield, with payment and delivery taking place beyond
the customary settlement period. When delayed-delivery transactions are outstanding, the
Underlying Fund will designate or receive as collateral liquid assets in an amount sufficient to
meet the purchase price or respective obligations. When purchasing a security on a delayed-
delivery basis, the Underlying Fund assumes the rights and risks of ownership of the security,
including the risk of price and yield fluctuations, and takes such fluctuations into account when
determining its Net Asset Value. The Underlying Fund may dispose of or renegotiate a delayed-
delivery transaction after it is entered into, which may result in a realized gain or loss. When
the Underlying Fund has sold a security on a delayed-delivery basis, the Underlying Fund does not
participate in future gains and losses with respect to the security.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Loan Participations, Assignments and Originations. The Underlying Fund invests in direct debt
instruments which are interests in amounts owed to lenders or lending syndicates by corporate,
governmental, or other borrowers. The Underlying Fund®s investments in loans may be in the form
of participations in loans or assignments of all or a portion of loans from third parties or
investments in or originations of loans by the Underlying Fund. A loan is often administered by a
bank or other financial institution (the““lender>”) that acts as agent for all holders. The agent
administers the terms of the loan, as specified in the loan agreement. The Underlying Fund may
invest in multiple series or tranches of a loan, which may have varying terms and carry different
associated risks. When the Underlying Fund purchases assignments from lenders, it acquires direct
rights against the borrowers of the loans. These loans may include participations in bridge
loans, which are loans taken out by borrowers for a short period (typically less than one year)
pending arrangement of more permanent financing through, for example, the issuance of bonds,
frequently high yield bonds issued for the purpose of acquisitions.

The types of loans and related investments in which the Underlying Fund may invest include, among
others, senior loans, subordinated loans (including second lien loans, B-Notes and mezzanine
loans), whole loans, commercial real estate and other commercial loans and structured loans. The
Underlying Fund may originate loans or acquire direct interest in loans through primary loan
distributions and/or in private transactions. In the case of subordinated loans, there may be
significant indebtedness ranking ahead of the borrower®s obligation to the holder of such a loan,
including in the event of the borrower®s insolvency. Mezzanine loans are typically secured by a
pledge of an equity interest in the mortgage borrower that owns the real estate rather than an
interest in a mortgage.

Investment in loan may include unfunded loan commitments, which are contractual obligations for
funding. Unfunded loan commitments may include revolving credit facilities, which may obligate
the Underlying Fund to supply additional cash to the borrower on demand. Unfunded loan
commitments represent a future obligation in full, even though a percentage of the committed
amount may not be utilized by the borrower. When investing in a loan participation, the
Underlying Fund has the right to receive payments of principal, interest and any fees to which it
is entitled only from the lender selling the loan agreement and only upon receipt of payments by
the lender from the borrower. The Underlying Fund may receive a commitment fee based on the
undrawn portion of the underlying line of credit portion of a loan. In certain circumstances, the
Underlying Fund may receive a penalty fee upon the prepayment of a loan by a borrower.
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3. INVESTMENT IN UNDERLYING FUND (continued)

U.S. Government Agencies or Government-Sponsored Enterprises. The Underlying Fund invests in
securities of U.S. Government agencies or government-sponsored enterprises. U.S. Government
securities are obligations of and, in certain cases, guaranteed by, the U.S. Government, its
agencies or instrumentalities. Some U.S. Government securities, such as Treasury bills, notes and
bonds, and securities guaranteed by the Government National Mortgage Association (““GNMA””or
““Ginnie Mae””), are supported by the full faith and credit of the U.S. Government; others, such
as those of the Federal Home Loan Banks, are supported by the right of the issuer to borrow from
the U.S. Department of the Treasury (the““U.S. Treasury””); others, such as those of the Federal
National Mortgage Association (““FNMA””or““Fannie Mae””), are supported by the discretionary
authority of the U.S. Government to purchase the agency"s obligations. U.S. Government securities
may include zero coupon securities. Zero coupon securities do not distribute interest on a
current basis and tend to be subject to a greater risk than interest-paying securities.

Government-related guarantors (i.e., not backed by the full faith and credit of the U.S.
Government) include FNMA and the Federal Home Loan Mortgage Corporation (““FHLMC””or ““Freddie
Mac””). FNMA is a government-sponsored corporation. FNMA purchases conventional (i.e., not
insured or guaranteed by any government agency) residential mortgages from a list of approved
seller/servicers which include state and federally chartered savings and loan associations,
mutual savings banks, commercial banks and credit unions and mortgage bankers. Pass-through
securities issued by FNMA are guaranteed as to timely payment of principal and interest by FNMA,
but are not backed by the full faith and credit of the U.S. Government. FHLMC issues
Participation Certificates (““PCs””), which are pass-through securities, each representing an
undivided interest in a pool of residential mortgages. FHLMC guarantees the timely payment of
interest and ultimate collection of principal, but PCs are not backed by the full faith and
credit of the U.S. Government.

Roll-timing strategies can be used where the Underlying Fund seeks to extend the expiration or
maturity of a position, such as a To Be Announced (““TBA””) security on an underlying asset, by
closing out the position before expiration and opening a new position with respect to
substantially the same underlying asset with a later expiration date.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Repurchase Agreements. The Underlying Fund engages in repurchase agreements. Under the terms of a
typical repurchase agreement, the Underlying Fund takes possession of an underlying debt
obligation (collateral) subject to an obligation of the seller to repurchase, and the Underlying
Fund to resell, the obligation at an agreed-upon price and time. In an open maturity repurchase
agreement, there is no pre-determined repurchase date and the agreement can be terminated by the
Underlying Fund or counterparty at any time. The underlying securities for all repurchase
agreements are held in safekeeping at the Underlying Fund®s custodian or designated sub-
custodians under tri-party repurchase agreements. The market value of the collateral must be
equal to or exceed the total amount of the repurchase obligations, including interest. In periods
of increased demand for collateral, the Underlying Fund may pay a fee for receipt of collateral,
which may result in interest expense to the Underlying Fund.

Reverse Repurchase Agreements. The Underlying Fund enters into reverse repurchase agreements. In
a reverse repurchase agreement, the Underlying Fund delivers a security in exchange for cash to a
financial institution, the counterparty, with a simultaneous agreement to repurchase the same or
substantially the same security at an agreed upon price and date. In an open maturity reverse
repurchase agreement, there is no pre-determined repurchase date and the agreement can be
terminated by the Underlying Fund or counterparty at any time. The Underlying Fund is entitled to
receive principal and interest payments, if any, made on the security delivered to the
counterparty during the term of the agreement. In periods of increased demand for the security,
the Underlying Fund may receive a fee for use of the security by the counterparty, which may
result in interest income to the Underlying Fund. The Underlying Fund will segregate assets
determined to be liquid by PIMCO or will otherwise cover its obligations under reverse repurchase
agreements.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Forward Foreign Currency Contracts. The Underlying Fund enters into forward foreign currency
contracts in connection with settling planned purchases or sales of securities, to hedge the
currency exposure associated with some or all of the Underlying Fund®s securities or as a part of
an investment strategy. A forward foreign currency contract is an agreement between two parties
to buy and sell a currency at a set price on a future date. The market value of a forward foreign
currency contract fluctuates with changes in foreign currency exchange rates. Forward foreign
currency contracts are marked to market daily, and the change in value is recorded by the
Underlying Fund as an unrealized gain or loss. Realized gains or losses are equal to the
difference between the value of the contract at the time it was opened and the value at the time
it was closed and are recorded upon delivery or receipt of the currency. In addition, the
Underlying Fund could be exposed to risk if the counterparties are unable to meet the terms of
the contracts or if the value of the currency changes unfavorably to the functional currency. To
mitigate such risk, cash or securities may be exchanged as collateral pursuant to the terms of
the underlying contracts.

Futures Contracts. The Underlying Fund enters into futures contracts. A futures contract in an
agreement to buy or sell a security or other asset for a set price on a future date. The
Underlying Fund uses futures contracts to manage its exposure to the securities markets or to
movements in interest rates and currency values. The primary risks associated with the use of
futures contracts are the imperfect correlation between the change in market value of the
securities held by the Underlying Fund and the prices of futures contracts and the possibility of
an illiquid market. Futures contracts are valued based upon their quoted daily settlement prices.
Upon entering into a futures contract, the Underlying Fund is required to deposit with its
futures broker an amount of cash, or U.S. Government and Agency Obligations, or select sovereign
debt, in accordance with the initial margin requirements of the broker or exchange. Futures
contracts are marked to market daily and based on such movement in the price of the contract, an
appropriate payable or receivable for the change in value may be posted or collected by the
Underlying Fund (““Futures Variation Margin”~). Gains or losses are recognized but not considered
realized until the contracts expire or are close.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Options Contracts. The Underlying Fund writes or purchases options to enhance returns or to hedge
an existing position or future investment. The Underlying Fund writes call and put options on
securities and financial derivative instruments they own or in which they may invest. Writing put
options tends to increase the Underlying Fund®s exposure to the underlying instrument. Writing
call options tends to decrease the Underlying Fund®s exposure to the underlying instrument. When
the Underlying Fund writes a call or put, an amount equal to the premium received is recorded as
a liability and subsequently marked to market to reflect the current value of the option written.
Premiums received from writing options which expire are treated as realized gains. Premiums
received from writing options which are exercised or closed are added to the proceeds or offset
against amounts paid on the underlying futures, swap, security or currency transaction to
determine the realized gain or loss. Certain options may be written with premiums to be
determined on a future date. The premiums for these options are based upon implied volatility
parameters at specified terms. The Underlying Fund as a writer of an option has no control over
whether the underlying instrument may be sold (““call””) or purchased (““put®”) and as a result
bears the market risk of an unfavorable change in the price of the instrument underlying the
written option. There is the risk the Underlying Fund may not be able to enter into a closing
transaction because of an illiquid market.

The Underlying Fund also purchases put and call options. Purchasing call options tends to
increase the Underlying Fund®s exposure to the underlying instrument. Purchasing put options
tends to decrease the Underlying Fund®s exposure to the underlying instrument. The Underlying
Fund pays a premium which is subsequently marked to market to reflect the current value of the
option. Premiums paid for purchasing options which expire are treated as realized losses. Certain
options may be purchased with premiums to be determined on a future date. The premiums for these
options are based upon implied volatility parameters at specified terms. The risk associated with
purchasing put and call options is limited to the premium paid. Premiums paid for purchasing
options which are exercised or closed are added to the amounts paid or offset against the
proceeds on the underlying investment transaction to determine the realized gain or loss when the
underlying transaction is executed.

Interest Rate Swaptions. The Underlying Fund writes or purchases interest rate swaptions which
are options to enter into pre-defined swap agreement by some specified date in the future. The
writer of the swaption becomes the counterparty to the swap if the buyer exercises. The interest
rate swaption agreement will specify whether the buyer of the swaption will be a fixed-rate
receiver or a fixed-rate payer upon exercise.

266/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

3. INVESTMENT IN UNDERLYING FUND (continued)

Swap Agreements. The Underlying Fund invests in swap agreements. Swap agreements are bilaterally
negotiated agreements between the Underlying Fund and a counterparty to exchange or swap
investment cash flows, assets, foreign currencies or market-linked returns at specified, future
intervals. Swap agreements may be privately negotiated in the over the counter market (““OTC
swaps””) and may be cleared through a third party, known as a central counterparty or derivatives
clearing organization (““centrally cleared swaps””). The Underlying Fund may enter into credit
default, cross-currency, interest rate, total return, variance and other forms of swap agreements
to manage its exposure to credit, currency, interest rate, commodity, equity, and inflation risk.
In connection with these agreements, securities or cash may be identified as collateral or margin
in accordance with the terms of the respective swap agreements to provide assets of value and
recourse in the event of default or bankruptcy/insolvency.

Entering into these agreements involves, to varying degrees, elements of interest, credit, market
and documentation risk. Such risks involve the possibility that there will be no liquid market
for these agreements, that the counterparty to the agreements may default on its obligation to
perform or disagree as to the meaning of contractual terms in the agreements and that there may
be unfavorable changes in interest rates. The Underlying Fund®s maximum risk of loss from
counterparty credit risk is the discounted net value of the cash flows to be received from the
counterparty over the contract®s remaining life, to the extent that amount is positive. This risk
is mitigated by having a master netting arrangement between the Underlying Fund and the
counterparty and by the posting of collateral to the Underlying Fund to cover the Underlying
Fund®s exposure to the counterparty.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Credit Default Swap Agreements. The Underlying Fund may use credit default swaps on corporate,
loan, sovereign, U.S. municipal or U.S. Treasury issues to provide a measure of protection
against defaults of the issuers (i.e., to reduce risk where an Underlying Fund owns or has
exposure to the referenced obligation) or to take an active long or short position with respect
to the likelihood of a particular issuer®s default. Credit default swap agreements involve one
party making a stream of payments (referred to as the buyer of protection) to another party (the
seller of protection) in exchange for the right to receive a specified return in the event that
the referenced entity, obligation or index, as specified in the swap agreement, undergoes a
certain credit event. As a seller of protection on credit default swap agreements, the Underlying
Fund will generally receive from the buyer of protection a fixed rate of income throughout the
term of the swap provided that there is no credit event. As the seller, the Underlying Fund would
effectively add leverage to its portfolio because, in addition to its total net assets, the
Underlying Fund would be subject to investment exposure on the notional amount of the swap.

IT the Underlying Fund is a seller of protection and a credit event occurs, as defined under the
terms of that particular swap agreement, the Underlying Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced
obligation, other deliverable obligations or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional
amount of the swap less the recovery value of the referenced obligation or underlying securities
comprising the referenced index. If the Underlying Fund is a buyer of protection and a credit
event occurs, as defined under the terms of that particular swap agreement, the Underlying Fund
will either (i) receive from the seller of protection an amount equal to the notional amount of
the swap and deliver the referenced obligation, other deliverable obligations or underlying
securities comprising the referenced index or (ii) receive a net settlement amount in the form of
cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index. Recovery values
are estimated by market makers considering either industry standard recovery rates or entity
specific factors and considerations until a credit event occurs. If a credit event has occurred,
the recovery value is determined by a facilitated auction whereby a minimum number of allowable
broker bids, together with a specified valuation method, are used to calculate the settlement
value. The ability to deliver other obligations may result in a cheapest-to-deliver option (the
buyer of protection®s right to choose the deliverable obligation with the lowest value following
a credit event).
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3. INVESTMENT IN UNDERLYING FUND (continued)

Interest Rate Swap Agreements. The Underlying Fund is subject to interest rate risk in the normal
course of pursuing their investment objectives. The value of the fixed rate bonds that the
Underlying Fund holds may decrease if interest rates rise. To help hedge against this risk and to
maintain its ability to generate income at prevailing market rates, the Underlying Fund may enter
into interest rate swap agreements. Interest rate swap agreements involve the exchange by the
Underlying Fund with another party for their respective commitment to pay or receive interest on
the notional amount of principal. Certain forms of interest rate swap agreements may include: (i)
interest rate caps, under which, in return for a premium, one party agrees to make payments to
the other to the extent that interest rates exceed a specified rate, or““cap””, (ii) interest
rate floors, under which, in return for a premium, one party agrees to make payments to the other
to the extent that interest rates fall below a specified rate, or““floor>”, (iii) interest rate
collars, under which a party sells a cap and purchases a floor or vice versa in an attempt to
protect itself against interest rate movements exceeding given minimum or maximum levels, (iv)
callable interest rate swaps, under which the buyer pays an upfront fee in consideration for the
right to early terminate the swap transaction in whole, at zero cost and at a predetermined date
and time prior to the maturity date, (v) spreadlocks, which allow the interest rate swap users to
lock in the forward differential (or spread) between the interest rate swap rate and a specified
benchmark, or (vi) basis swaps, under which two parties can exchange variable interest rates
based on different segments of money markets.

4. UNITS

As of October 31, 2025, all issued units were held by one unitholder, Mitsubishi UFJ Morgan
Stanley Securities Co., Ltd., representing 100% interest in the net assets of the Sub-Trust.
Investment activities of this unitholder could have a material impact on the Sub-Trust.

(A) Subscriptions. On or after the Initial Closing Date, units in the Sub-Trust will be issued on
each Dealing Day (i.e. Business Day) at the Net Asset Value per unit on the Dealing Day on which
the relevant subscription order was accepted by the Administrator. The calculation of such Net
Asset Value will be made on each Valuation Day (means each Business Day and/or such other day as
the Manager may determine from time to time).
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4. UNITS (continued)

On Dealing Days after the Initial Offering Period there shall be added to the Issue Price a sales
charge of up to 3.0% (not including local consumption or other taxes) of the Issue Price (unless
waived by the Distributor). Such sales charge shall be retained by the Distributor.

In order to be dealt with on a specific Dealing Day, a Subscription Application Form must be
received by the Administrator on or prior to 18:00 Japan Standard Time (the "Specified Time™) on
the applicable Dealing Day. Any application received after the Specified Time shall be deemed to
have been received on the next Dealing Day.

The Manager, Administrator and Distributor reserve the right to decline any order to purchase
units in whole or in part without giving reasons.

(B) Repurchases. Unitholders may request the repurchase of their units on any Dealing Day. Any
application for repurchase of units must indicate the number of units or the value of units to be
repurchased. In order for an application for repurchase of units to be dealt with on a Dealing
Day, it must be received by the Administrator before the Specified Time on a Dealing Day. Any
application received after the Specified Time shall be deemed to have been received on the next
Dealing Day.

The Repurchase Price will be the Net Asset Value per unit of the relevant Sub-Trust less any
third party charges or withholding taxes if applicable calculated on the applicable Valuation
Day. Such repurchase request must be accompanied by the relevant unit certificates (if issued).
No repurchase fee will be charged.

Repurchases must be made in integral multiples of one unit.

Payment of the Repurchase Price shall be made on the fourth (4th) Business Day from (and
excluding) the applicable Dealing Day, provided that the unit certificates (if issued) are

received by the Administrator.

The Manager, Administrator and Distributor reserve the right to decline any order to repurchase
units in whole or in part without giving reasons.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS

The Sub-Trust®s investment activities expose it to various types and degrees of risk, which are
associated with the financial instruments and markets in which it and the Underlying Fund
invests. The below risk factors do not purport to be a complete explanation of the risks involved
in investing in the Sub-Trust and the Underlying Fund.

(A) Credit Risk. The Sub-Trust is subject to credit risk should the Underlying Fund be unable to
fulfill its obligations. The Sub-Trust is also indirectly exposed to credit risk associated with
the financial assets of the Underlying Fund. The Underlying Fund is exposed to credit risk on
parties with whom it trades and will also bear the risk of settlement default. The Underlying
Fund, and as a result the Sub-Trust, could lose money if the issuer or guarantor of a fixed
income security, or the counterparty to a derivative contract, is unable or unwilling to make
timely principal and/or interest payments, or to otherwise honor its obligations.

(B) Market, Concentration and Liquidity Risk. The Sub-Trust"s activities expose it to financial
market fluctuations. The Sub-Trust"s exposure to market risk either directly or via the positions
taken by the Underlying Fund, is determined by a number of factors, including currency exchange
rates and market volatility.

The investment activity of the Underlying Fund may result in the Sub-Trust being exposed to
significant concentration of investments in markets and/or individual investments which may be
both volatile and illiquid. Investments that Sub-Trust makes could also be subject to specific
restrictions on transferability and disposal. Consequently, risks exist that the Sub-Trust might
not be able to readily dispose of its holdings in such investments when it chooses and also that
the price attained on a disposal is below the amount at which such investments are included in
the Sub-Trust"s Statement of Assets and Liabilities.

Interest rate risk is the risk that fixed income securities will decline in value because of
changes in interest rates. As nominal interest rates rise, the value of certain fixed income
securities held by the Underlying Fund are likely to decrease. Fixed income securities with
longer durations tend to be more sensitive to changes in interest rates, usually making them more
volatile than securities with shorter durations.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

The Underlying Fund holds foreign currencies and invests in securities that trade in, and receive
revenues in, foreign currencies, and derivatives that provide exposure to foreign currencies and
is subject to the risk that those currencies will decline in value relative to the base currency
of the Underlying Fund, or, in the case of hedging positions, that the Underlying Fund®"s base
currency will decline in value relative to the currency being hedged. Currency rates in foreign
countries may fluctuate significantly over short periods of time for a number of reasons. As a
result, the Underlying Fund®s investments in foreign currency denominated securities may reduce
the returns of the Underlying Fund, and as a result, the returns of the Sub-Trust.

(C) Custodian Risk. Financial assets which potentially expose the Sub-Trust to direct credit risk
consist principally of cash. The Sub-Trust"s cash is placed with the Custodian.

(D) Risk of Investment in Bank Loans. Bank loans are obligations of companies that are entered
into in connection with recapitalizations, acquisitions, or refinancings. The risks associated
with bank loans include: (i) the fact that prepayments may occur at any time without premium or
penalty and that the exercise of prepayment rights during periods of declining spreads could
cause the Underlying Fund to reinvest prepayment proceeds in lower-yielding investments; (ii) the
borrower®s inability to meet principal and interest payments and interest payments on its
obligations; and (iii) price volatility due to such factors as interest rate sensitivity, market
perception of the creditworthiness of the borrower and general market liquidity. If bank loans
become nonperforming, the loans may require substantial workout negotiations or restructuring
that may result in, among other things, a substantial reduction in the interest rate and/or a
substantial write-down of the principal of the loan.

(E) Corporate Debt Securities. Corporate debt securities are subject to the risk of the issuer®s
inability to meet principal and interest payments on the obligation and may also be subject to
price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity. When interest rates rise, the value
of corporate debt securities can be expected to decline. Debt securities with longer maturities
tend to be more sensitive to interest rate movements than those with shorter maturities.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

(F) Emerging Markets Risk. Non-U.S. investment risk may be particularly high to the extent that
the Underlying Fund invests in emerging market securities that are economically tied to countries
with developing economies. These securities may present market, credit, currency, liquidity,
legal, political and other risks different from, or greater than, the risks of investing in
developed countries.

(G) Derivatives Risk. Derivatives are financial contracts, the values of which depend on, or are
derived from, the value of an underlying asset, reference rate or index. The Underlying Fund
typically uses derivatives as a substitute for taking a position in the underlying asset and/or
as part of a strategy designed to reduce exposure to other risks, such as interest rate, credit
or currency risk. The Underlying Fund may also use derivatives for leverage, in which case, their
use would involve leverage risk.

The Underlying Fund®s use of derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities and other traditional
investments. Derivatives are subject to a number of risks, such as liquidity risk, interest rate
risk, market risk, credit risk and management risk. They also involve the risk of mispricing or
improper valuation and the risk that changes in the value of the derivative may not correlate
perfectly with the underlying asset, rate or index. If the Underlying Fund invests in a
derivative instrument, it could lose more than the principal amount invested. Also, suitable
derivative transactions may not be available in all circumstances and there can be no assurance
that the Underlying Fund will engage in these transactions to reduce exposure to other risks when
that would be beneficial.

(H) Leverage Risk. Certain transactions may give rise to a form of leverage. Such transactions
may include, among others, reverse repurchase agreements, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions. Leverage may be incurred
when it is believed that it is advantageous to increase the investment capacity of the Underlying
Fund or to facilitate the clearance of transactions. Leverage creates an opportunity for greater
total returns for the Underlying Fund, but it also may magnify losses. The use of derivatives may
also create leverage risk.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

(1) Government Intervention in Financial Markets. Recent instability in the financial markets has
led various governments around the world to take a number of unprecedented actions designed to
support certain financial institutions and segments of the financial markets that have
experienced extreme volatility, and in some cases a lack of liquidity. Federal, state, and other
governments, their regulatory agencies, or self regulatory organizations may take actions that
affect the regulation of the instruments in which the Sub-Trust invests, or the issuers of such
instruments, in ways that are unforeseeable. Legislation or regulation may also change the way in
which the Sub-Trust itself is regulated. Such legislation or regulation may adversely affect the
value of the Sub-Trust and Underlying Fund®s investments and the ability of the Sub-Trust and
Underlying Fund to implement its investment strategy (including the use of leverage) which could
limit or preclude a Sub-Trust and Underlying Fund®s ability to achieve its investment objective.

The financial services industry generally and the activities of private investment funds and
their investment advisers, in particular, have been the subject of increasing legislative and
regulatory scrutiny. Such scrutiny may increase the Sub-Trust and Underlying Fund®"s and/or the
Manager®s legal, compliance, administrative and other related burdens and costs as well as
regulatory oversight or involvement in the Sub-Trust and Underlying Fund and/or the Manager or
result in ambiguity or conflict among legal or regulatory schemes applicable to the Sub-Trust and
Underlying Fund or a Manager. In addition, securities and futures markets are subject to
extensive statutes, regulations and margin requirements. Various U.S. federal and state
regulators, including the United States Securities and Exchange Commission (“'SEC"), the U.S.
Commodity Futures Trading Commission (““CFTC”>”), self-regulatory organizations and exchanges, are
authorized to take extraordinary actions in the event of market emergencies. The regulation of
derivative transactions and entities that engage in such transactions is an evolving area of law
and is subject to further development and modification by governmental and judicial action.
Alternative U.S. or non-U.S. rules or legislation regulating a Sub-Trust and Underlying Fund or
the Manager may be adopted, and the possible scope of any rules or legislation is unknown. There
can be no assurances that the Sub-Trust and Underlying Fund or the Manager will not in the future
be subject to regulatory review or discipline. The effects of any regulatory changes or
developments on the Sub-Trust and Underlying Fund®s may affect the manner in which it is managed
and may be substantial and adverse.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

5. RISK FACTORS (continued)

The value of the Sub-Trust"s holdings is also generally subject to the risk of future local,
national, or global economic disturbances based on unknown weaknesses in the markets in which the
Underlying Fund invests. In the event of such a disturbance, issuers of securities held by the
Underlying Fund may experience significant declines in the value of their assets and even cease
operations, or may receive government assistance accompanied by increased restrictions on their
business operations or other government intervention. In addition, it is not certain that
governments will intervene in response to a future market disturbance and the effect of any such
future intervention cannot be predicted. It is difficult for issuers to prepare for the impact of
future financial downturns, although companies can seek to identify and manage future
uncertainties through risk management programs.

An investor could lose all or substantially all investment in the Sub-Trust. There can be no
assurance that the Sub-Trust or the Investment Manager will achieve the Sub-Trust"s objective.
The foregoing list of risk factors does not purport to be a complete explanation of the risks
involved in investing in the Sub-Trust.

6. GUARANTEES AND INDEMNIFICATION

Under the Trust and Sub-Trust®s organization documents, certain parties (including the Manager
and the Sub-Trust Investment Manager) are indemnified against certain liabilities that may arise
out of performance of their duties to the Sub-Trust. Additionally, in the normal course of
business, the Trustee on behalf of the Sub-Trust enters into contracts that contain a variety of
indemnifications clauses. The Trustee®s maximum exposure under these arrangements is unknown as
this would involve future claims that may be made against the Sub-Trust that have not yet
occurred. However, the Sub-Trust has not had prior claims or losses pursuant to these contracts.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

7. INCOME TAX

The Sub-Trust is subject to the Cayman Islands laws in respect to its tax status. Under current
laws of Cayman Islands, there are no tax or duty to be levied on profits, income or on gains or
appreciation, or any tax in the nature of estate duty or inheritance tax, will apply to any
property comprised in or any income arising under the Sub-Trust, or the unitholders thereof, in
respect of any such property or income. No withholding tax is applicable to distributions by the
Sub-Trust or with regard to the payment of Net Asset Value on the repurchase of units. As a
result, no provision for income taxes has been made in the financial statements.

The Sub-Trust generally intends to conduct its activities so as to avoid being treated as engaged
in a trade or business in the United States for U.S. federal income tax purposes. Specifically,
the Sub-Trust intends to qualify for safe harbors in the Internal Revenue Code of 1986, as
amended, pursuant to which the Sub-Trust will not be treated as engaged in such a business if its
activities are limited to trading in stocks and securities or commodities for its own account. If
none of the Sub-Trust®s income is effectively connected with a U.S. trade or business carried on
by the Sub-Trust, certain categories of income (including dividends and certain types of interest
income) derived by the Sub-Trust from U.S. sources will be subject to a U.S. tax of thirty
percent, which tax is generally withheld from such income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board-Accounting Standards Codification 740) requires the Trustee
to determine whether a tax position of the Sub-Trust is more likely than not to be sustained upon
examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. For tax positions meeting the more likely than not threshold,
the tax amount recognized in the financial statements is reduced by the largest benefit that has
a greater than fifty percent likelihood of being realized upon ultimate settlement with the
relevant taxing authority. The Trustee has reviewed the Sub-Trust®"s tax positions and has
concluded that no provision for taxes is required in the financial statements. There are
currently no interests or penalties related to uncertain tax positions.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

8. FEES AND EXPENSES

(A) Administrator®s and Transfer Agent"s Fees. Brown Brothers Harriman & Co. (the
““Administrator”?and the““Transfer Agent””) receives asset based and transactional charges
calculated on each valuation day and paid monthly in arrears from the Sub-Trust, subject to a
minimum fee of USD 45,000 per annum and a fee calculated and paid monthly based on total assets
and transaction volume. The Administrator and Transfer Agent receives an annual fee of 0.05% on
the first AUD 500 million, 0.04% on the next AUD 500 million, and 0.03% on net assets over a AUD
1 billion. The fees earned by the Administrator and the Transfer Agent for the year ended October
31, 2025 and outstanding fees payable to the Administrator and Transfer Agent as of October 31,
2025 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(B) Custodian®s Fees. The Custodian receives a fee calculated and paid monthly based on total
assets and transaction volume. The fees earned by the Custodian for the year ended October 31,
2025 and outstanding fees payable to the Custodian as of October 31, 2025 have been disclosed in
the Statement of Operations and the Statement of Assets and Liabilities.

(C) Trustee®s Fees. The Trustee receives an annual fee of 0.01% of the net asset value of the
Sub-Trust, calculated on each valuation day and payable monthly in arrears, subject to a minimum
fee of USD 10,000 per annum. The fees earned by the Trustee for the year ended October 31, 2025
and outstanding fees payable to the Trustee as of October 31, 2025 have been disclosed in the
Statement of Operations and the Statement of Assets and Liabilities.

(D) Investment Manager®s Fees. The Investment Manager receives a fee of 1.02% per annum of the
net asset value of the Sub-Trust, calculated on each valuation day and paid quarterly in arrears.
The Sub-investment Manager®s fee of up to 0.67% per annum of the net asset value of the Sub-
Trust, is calculated and paid quarterly in arrears by the Investment Manager from the Investment
Manager®s fee. The fees earned by the Investment Manager for the year ended October 31, 2025 and
outstanding fees payable to the Investment Manager as of October 31, 2025 have been disclosed in
the Statement of Operations and the Statement of Assets and Liabilities.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2025

8. FEES AND EXPENSES (continued)

(E) Manager®s Fees. The Manager receives a fee of 0.04% per annum of the net asset value of the
Sub-Trust, calculated on each valuation day and paid quarterly in arrears. The Manager will pay
out any fee of the Sub-Manager out of its own fee it gets from the Sub-Trust. The fees earned by
the Manager for the year ended October 31, 2025 and outstanding fees payable to the Manager as of
October 31, 2025 have been disclosed in the Statement of Operations and the Statement of Assets
and Liabilities.

(F) Distributor®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the ““Distributor’”)
receives a fee of 0.60% per annum of the net asset value of the Sub-Trust, calculated on each
valuation day and paid quarterly in arrears. The fees earned by the Distributor during the year
ended October 31, 2025 and outstanding fees payable to the Distributor as of October 31, 2025
have been disclosed in the Statement of Operations and the Statement of Assets and Liabilities.

(G) Agent Company"s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the““Agent
Company””) receives a fee of 0.05% per annum of the net asset value of the Sub-Trust calculated
on each valuation day and paid quarterly in arrears. The fees earned by the Agent Company during
the year ended October 31, 2025 and outstanding fees payable to the Agent Company as of October
31, 2025 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(H) Other Expenses. The Sub-Trust may bear other expenses related to its operations that are not
covered by Administrator®s and transfer agent®s fees and Custodian®s fees including but not
limited to: (i) governmental fees; (ii) brokerage fees and commissions and other portfolio
transaction expenses; (iii) costs of borrowing money, including interest expense; (iv)
extraordinary expenses, including costs of litigation and indemnification expenses.

9. SUBSEQUENT EVENTS

Management has evaluated all subsequent transactions and events through March 2, 2026, the date

on which these financial statements were available to be issued. During the period from November
1, 2025 through March 2, 2026, there were redemptions of $168,678. During the same period, there
were distributions of $35,969. There are no other subsequent events to report as relates to the

Sub-Trust.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Schedule of Investments

October 31, 2025

(Expressed in Australian Dollars, except units)

% of Net
units Assets Value
INVESTMENT IN THE FEEDER FUND - 99.8%
PIMCO Bermuda Bank Loan Fund B - Class F (AUD) 1,301,417 99.8% $ 8,055,772
TOTAL INVESTMENT IN THE FEEDER FUND (Cost $8,646,951) 99.8% $ 8,055,772
Cash and other assets in excess of liabilities 0.2% 17,760
NET ASSETS 100.0%  $ 8,073,532

At October 31, 2025, via its investment in the Feeder Fund, the Sub-Trust owned 3.24% of the
PIMCO Bermuda Bank Loan Fund (M)"s (the““Master Fund””) net assets. The Sub-Trust"s proportional
share of the fair value of individual issuers in the Feeder and Master Fund that exceeded 5% of
the Sub-Trust"s net assets is as follows:

Repurchase Repurchase Sub Trust's
Principal Collateral Agreements, Agreement Proportional Percentage

Amount Received, at at Value proceeds to Share of Fair of Net
Description (Usb) Value (USD) be Received Value (AUD) Assets
Repurchase Agreement
BofA Securities, Inc.
4.270% due 11/03/2025
Collateralized by U.S. Treasury ¢ 413 700 009 § (14,001,000) $ 13,700,000 $ 13,705,000 $ 678,042 8.40%

Notes 3.750% due 05/31/2030

Sub Trust"s

Principal Proportional Percentage
Amount Fair Value Share of Fair of Net
Description (Usb) (AUD) Value (AUD) Assets
U.S. Treasury Obligations
U.S. Treasury Bills,
géﬁég?2622'047%* due 11/28/2025 - ¢ 1,200,000 $ 1,820,920 $ 816,683 10.11%
U.S. Treasury Bond,
4.875% due 08/15/2045 59,000 92,842 3,008 0.04%
U.S. Treasury Note,
4.250% due 08/15/2035 96,000 148,488 4,811 0.06%
$ 1,355,000 $ 2,062,250 $ 824,502 10.21%

* Rates specific to U.S. Treasury Obligations represent yields to maturity.

The accompanying notes are an integral part of these financial statements.
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2024 10 31
9,511,525 8,809,882 974,285
104,599 11,568
14,141 1,564
8,928,622 087,416
47,806 5,287
20,061 2,219
16,140 1,785
3,066 339
1,672 185
1,571 174
294 33
708 78
91,318 10,099
8,837,304 977,317
5,261,346 581,852
3,575,958 395,465
8,837,304 977,317

446,621,837
493,397,627

0.011780 1
0.007248 1
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843,382 93,270
112,910 12,487
91,603 10,130
66,417 7,345
52,029 5,754
15,269 1,689
5,535 612
5,479 606
4,428 490
3,561 394
3,539 391
360,770 39,898
482,612 53,372
(1,066,068) (117,896)
(19) (2)
(1,066,087) (117,899)
1,216,619 134,546
(1) (0)
1,216,618 134,546
150,531 16,647

633,143 70,019
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2024 10 31
482,612 53,372
(1,066,087) (117,899)
1,216,618 134,546
633,143 70,019
(135, 460) (14,981)
(3,996, 663) (441,991)
(3,498,980) (386,952)
12,336,284 1,364,270
8,837,304 977,317
251,966 135,008
(234,702,228) (176,784,464)
(234,450,262) (176,649,456)
2,972 329 977 108
(2,724,530) (301,306) (1,276,082) (141,122)
(2,721,558) (300,977) (1,275,105) (141,014)
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0.011141 1 0.007086 1
0.000505 0 0.000315 0
0.000134 0 0.000087 0
0.000639 0 0.000402 0
(0.000240) ©)
0.011780 1 0.007248 1
5.74 5.75
3.27 3.28
4.39 4.38

2024 10 31
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UFJ S.A.
2011 2013 18

2014 14

MUFG S.A.
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U.S. Bank Loan Fund AUD AUD-Hedged
A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)

Statement of Assets and Liabilities
October 31, 2024

(Expressed in Australian Dollars, except units)

Assets

Investment in the Feeder Fund (cost $9,511,525) $ 8,809,882

Cash 104,599

Other assets 14,141
Total assets 8,928,622

Liabilities

Payables for:
Accrued professional fees 47,806
Accrued distributor®s fees 20,061
Accrued administrator®s and transfer agent®s fees 16,140
Accrued registration fees 3,066
Accrued agent company®s fees 1,672
Accrued custodian®s fees 1,571
Accrued manager®s fees 294

Other liabilities 708
Total liabilities 91,318

Net assets $ 8,837,304

Net assets

Accumulation Class $ 5,261,346

Distribution Class 3,575,958

$ 8,837,304

Units outstanding
Accumulation Class
Distribution Class

Net asset value per unit
Accumulation Class
Distribution Class

446,621,837
493,397,627

$ 0.011780
$ 0.007248

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Operations

For the year ended October 31, 2024
(Expressed in Australian Dollars)

Investment Income

Income distributions from the Feeder Fund $ 843,382
Expenses
Investment manager-s fees 112,910
Administrator®s and transfer agent"s fees 91,603
Distributor®s fees 66,417
Professional fees 52,029
Trustee"s fees 15,269
Agent company®s fees 5,535
Custodian®s fees 5,479
Manager®s fees 4,428
Registration fees 3,561
Other expenses 3,539
Total expenses 360,770
Net investment income 482,612

REALIZED AND UNREALIZED GAINS (LOSSES):
Net realized gains (losses) on:

Sales of the Feeder Fund (1,066,068)

Foreign currency transactions (19

Net realized losses (1,066,087)
Net change in unrealized appreciation (depreciation) from:

Investment in the Feeder Fund 1,216,619

Foreign currency translations (D)

Net change in unrealized appreciation 1,216,618
Net realized and unrealized gains 150,531
Net increase in net assets resulting from operations $ 633,143

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

302/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Statement of Changes in Net Assets

For the year ended October 31, 2024

(Expressed in Australian Dollars, except units)

Net increase (decrease) in net assets resulting from operations:
Net investment income
Net realized losses
Net change in unrealized appreciation
Net increase in net assets resulting from operations

Distributions to unitholder
Net decrease in net assets resulting from Sub-Trust unit transactions
Net decrease in net assets

Net assets
Beginning of year
End of year

Accumulation Class

482,612
(1,066,087)
1,216,618

633,143

(135, 460)
(3,996, 663)

(3,498,980)

12,336,284

8,837,304

Distribution Class

Sub-Trust unit transactions

135,008
(176,784,464)

(176,649, 456)

Units
Subscribed 251,966
Repurchased (234,702,228)
Net change in units (234,450,262)
Amounts
Subscribed $ 2,972
Repurchased (2,724,530)

977
(1,276,082)

Net decrease in net assets resulting from Sub-

Trust unit transactions $ (2,721,558)

(1,275,105)

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

303/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Financial Highlights

For the year ended October 31, 2024
(Expressed in Australian Dollars)

Selected Per Unit Data:
Accumulation Class Distribution Class

Net asset value per unit, beginning of year $ 0.011141  $ 0.007086
Net investment income” 0.000505 0.000315
Net realized and unrealized gains from investments 0.000134 0.000087
Total income from operations 0.000639 0.000402
Distributions to unitholder - (0.000240)
Net asset value per unit, end of year $ 0.011780 $ 0.007248
Total Return™ 5.74% 5.75%

Ratios to average net assets:
Total expenses™™ 3.27% 3.28%
Net investment income™ 4.39% 4.38%

* Calculated based on average units outstanding during the year.

**Total return of distribution class assumes the effect of reinvested distributions (ifapplicable).

***The ratios do not reflect the proportionate share of income and expenses related to the investment
performance of the Underlying Fund. However, investment performance of the Sub-Trust is directly
related to the investment performance of the Underlying Fund in which it invests. See page 10 for
definition of Underlying Fund.

The above financial highlights are for a unit outstanding for the year ended October 31, 2024.
The returns of individual investors could be different depending on the timing of capital subscriptions
and repurchases.

The accompanying notes are an integral part of these financial statements.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

1. ORGANIZATION

U.S. Bank Loan Fund AUD AUD-Hedged (the““Sub-Trust””) is a sub-trust of MUAM Global Cayman Trust
(the "Trust™), an open-ended exempted umbrella unit trust established by a trust deed under the
Trusts Act (2011 Revision, as amended) of the Cayman Islands dated January 18, 2013 (as
supplemented or amended from time to time, the““Trust Deed””) executed by CIBC Caribbean Bank and
Trust Company (Cayman) Limited (formerly known as FirstCaribbean International Bank and Trust
Company (Cayman) Limited) (the““Trustee””) and Mitsubishi UFJ Investor Services & Banking
(Luxembourg) S.A. (the““Manager~”). The Sub-Trust commenced operations on February 14, 2014.

The Trustee is licensed to carry on business as a trust company under the Cayman Islands Banks
and Trust Companies Act (as amended).

The functional and reporting currency of the Sub-Trust is the Australian Dollar (the "Functional
Currency™).

The Trust is regulated as a mutual fund under the Mutual Funds Act (as amended) of the Cayman
Islands (the““Mutual Funds Act””). Regulation under the Mutual Funds Act includes the filing of
the Offering Memorandum and audited accounts annually with the Cayman Islands Monetary Authority
(““CIMA””). The Sub-Trust is registered with the Japanese Financial Services Agency (““JFSA”7”).

Currently, there are two classes of units (each a““Class””) of the Sub-Trust, the Accumulation
Class and Distribution Class (together, the““Units””) which are being offered to investors. The
Units of the Sub-Trust are issued in Australian Dollars. The Trustee may, with the consent of the
Manager, issue additional classes referable to the Sub-Trust in the future.

The investment objective of the Sub-Trust is to seek to secure income gain and to obtain capital
gain, through investment in the Feeder Fund (as defined below), by way of investments in mainly
U.S. dollar denominated bank loans and other fixed income instruments. The Sub-Trust intends to
invest solely into PIMCO Bermuda Bank Loan Fund B - Class F (AUD) (the "Feeder Fund™), a series
trust of PIMCO Bermuda Trust I1.

The investment manager of the Sub-Trust is Mitsubishi UFJ Asset Management Co. Ltd. (the
““Investment Manager””).
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

1. ORGANIZATION (continued)

The sub-manager of the Sub-Trust is MUFG Lux Management Company S.A. (the““Sub-Manager’”).

The sub-investment manager of the Sub-Trust is PIMCO Japan Ltd. (the““Sub-Investment Manager>”).

The Sub-Trust will be terminated on October 11, 2028, unless the Manager extends the duration of
the Sub-Trust at its discretion following consultation with the Trustee. The Sub-Trust will be
terminated earlier than October 11, 2028 (or any later date) in the event of the termination of
the Feeder Fund.

2. SIGNIFICANT ACCOUNTING POLICIES

The Sub-Trust®"s financial statements reflect the period from November 1, 2023 to October 31,
2024, which is the Sub-Trust"s fiscal year end.

The Sub-Trust is an Investment Company and accordingly follows the investment company accounting
and reporting guidance of the Financial Accounting Standards Board Accounting Standards
Codification (ASC) 946 Financial services - Investment Companies.

The following is a summary of significant accounting policies consistently followed by the Sub-
Trust in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (““U.S. GAAP~?).

The preparation of financial statements in accordance with U.S. GAAP requires management to make

estimates and assumptions that affect the reported amounts and disclosures in the financial
statements. Actual results could differ from those estimates.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(A) Determination of Net Asset Value of Units. Brown Brothers Harriman & Co. (the
““Administrator®”), subject to the ultimate authority of the Trustee, will conduct all asset
valuation for the Sub-Trust. The Sub-Trust"s net asset value (““Net Asset Value®?) will be
calculated each Business Day (any day on which banks are open for business in New York,
Luxembourg and Tokyo and the New York Stock Exchange (““NYSE””) is open for trading, or such
other days as the Manager may from time to time determine). The Net Asset Value is calculated
taking into account all assets and liabilities of the Sub-Trust, including, without limitation,
administration, legal, audit and other professional fees and expenses. Net Asset Value per unit
for each class will be calculated in AUD and rounded to the sixth decimal place.

(B) Security Valuation. For purposes of calculating the Net Asset Value, portfolio securities and
other assets for which market quotes are readily available are stated at fair value. Fair value
is generally determined on the basis of last reported sale prices on the exchange that is the
primary market for such securities, or if no sales are reported, based on quotes obtained from a
quotation reporting system, established market maker, or independent pricing services.
Independent pricing services use information provided by market makers or estimates of market
values obtained from yield data relating to investments or securities with similar
characteristics. The Feeder Fund is valued at fair value based on the closing Net Asset Value
each Business Day. Short-term investments having a maturity of 60 days or less are stated at
amortized cost, which approximates fair value.

Investments initially valued in currencies other than the Functional Currency are converted to
the Functional Currency using exchange rates obtained from pricing services. As a result, the net
asset value of the Sub-Trust"s units may be affected by changes in the value of currencies in
relation to its Functional Currency. The value of securities traded in markets outside the United
States or denominated in currencies other than the Functional Currency may be affected
significantly on a day that the NYSE is closed and the Net Asset Value may change on days when an
investor is not able to purchase, request the repurchase of, or exchange units.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Securities and other assets for which market quotes are not readily available are valued at fair
value as determined in good faith by the Sub-Investment Manager. The Sub-Investment Manager has
adopted methods for valuing securities and other assets in circumstances where market quotes are
not readily available. For instance, certain securities or investments for which daily market
quotes are not readily available may be valued, pursuant to guidelines established by the
Trustee, with reference to other securities or indices.

Market quotes are considered not readily available in circumstances where there is an absence of
current or reliable market-based data (e.g., trade information, bid/asked information, broker
quotes), including where events occur after the close of the relevant market, but prior to the
NYSE close, that materially affect the values of a Sub-Trust®s securities or assets. In addition,
market quotes are considered not readily available when, due to extraordinary circumstances, the
exchanges or markets on which the securities trade, do not open for trading for the entire day
and no other market prices are available. The Sub-Investment Manager or its delegate is
responsible for monitoring significant events that may materially affect the values of a Sub-
Trust®"s securities or assets and for determining whether the value of the applicable securities
or assets should be re-evaluated in light of such significant events.

When the Sub-Trust uses fair value pricing to determine its Net Asset Value, securities will not
be priced on the basis of quotes from the primary market in which they are traded, but rather may
be priced by another method that the Trustee in consultation with the Sub-Investment Manager
believe accurately reflects fair value. Fair value pricing may require subjective determinations
about the value of a security.

While the Sub-Trust®s policy is intended to result in a calculation of a Sub-Trust®s net asset
value that fairly reflects security values as of the time of pricing, the Trustee can not ensure
that fair values determined by the Sub-Investment Manager or persons acting at their direction
would accurately reflect the price that a Sub-Trust could obtain for a security if it were to
dispose of that security as of the time of pricing (for instance, in a forced or distressed
sale). The prices used by a Sub-Trust may differ from the value that would be realized if the
securities were sold and the differences could be material to the financial statements.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value Measurements - In accordance with the authoritative guidance on fair value
measurements and disclosures under U.S. GAAP, the Sub-Trust discloses the fair value of its
investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and
the lowest priority to valuations based upon unobservable inputs that are significant to the
valuation (Level 3 measurements). The guidance establishes three levels of the fair value
hierarchy as follows:

Level 1 - fair value measurements are those derived from quoted prices (unadjusted) in
active markets for identical assets or liabilities;

Level 2 - fair value measurements are those derived from inputs other than quoted
prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3 - fair value measurements are those derived from valuation techniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk.
Inputs may include price information, specific and broad credit data, liquidity statistics, and
other factors. A financial instrument®s level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. However, the
determination of what constitutes““observable””requires significant judgment by the Sub-
Investment Manager. The Sub-Investment Manager considers observable data to be that market data
which is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant
market. The categorization of a financial instrument within the hierarchy is based upon the
pricing transparency of the instrument and does not necessarily correspond to the Sub-Investment
Manager®s perceived risk of that instrument.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments. Investments whose values are based on the quoted market prices in active markets,
and therefore classified within Level 1, include active listed equities, exchange traded
derivatives, and certain money market securities. The Sub-Investment Manager does not adjust the
quoted price for such instruments, even in situations where the Sub-Trust holds a large position
and a sale could reasonably impact the quoted price.

Investments that trade in markets that are not considered to be active, but are valued based on
quoted market prices, dealer quotations or alternative pricing sources supported by observable
inputs are classified within Level 2. These include the Master Fund and the Feeder Fund if either
were valued based on Level 2 inputs. As Level 2 investments include positions that are not traded
in active markets and/or are subject to transfer restrictions, valuations may be adjusted to
reflect illiquidity and/or non-transferability, which are generally based on available market
information. Investments classified within Level 3 have significant unobservable inputs, as they
trade infrequently. Level 3 investments include securities such as private equity and certain
corporate debt securities. As observable prices are not available for these securities, valuation
techniques are used to derive fair value.

In accordance with Accounting Standards Update (““ASU””) 2015-07, the Sub-Trust"s investment in
other investment companies valued using the practical expedient has not been categorized in the
fair value hierarchy nor in a roll forward of investment activity.

(C) Investment Transactions and Investment Income. Purchases and sales of the Feeder Fund are
recorded as of the trade date for financial reporting purposes. Realized gains and losses from
securities sold are determined on the identified cost basis. Distributions of income or realized
gains from the Feeder Fund are recorded on ex-dividend date. Distributions of return of capital
by the Feeder Fund are recorded as a reduction in the cost of the investment. Interest income is
recorded on the accrual basis.

Cost of purchases and proceeds of sales of interests in the Feeder Fund for the year ended
October 31, 2024 were AUD 847,292 and AUD 4,462,146, respectively.

(D) Expenses. The Sub-Trust bears its own expenses, including but not limited to Investment

Manager, administration and accounting, custody, transfer agent, audit fees and other expenses
associated with the operation of the Sub-Trust. Expense items are recorded on the accrual basis.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(E) Distribution Policy. The Manager may, at its discretion, declare distributions for
Accumulation Class on the 11th day of every month (or if that date is not a Business Day then on
the next following Business Day) (which shall be the relevant record date) commencing from April
13, 2015 out of net investment income, net realized and unrealized capital gains and capital
available for distribution. The Manager does not currently expect that distributions will be made
in respect of the Accumulation Class.

The Manager may, at its discretion, declare distributions for Distribution Class on the 11th day

of every month (or if that date is not a Business Day then on the following Business Day) (which

shall be the relevant record date) commencing from May 12, 2014 out of net investment income, net
realized and unrealized capital gains and capital available for distribution.

The declaration of dividends to unitholders reduces the Sub-Trust®s net asset value per unit
without any corresponding change in the number of units per unitholder. This results in a
unitholder®s overall investment in the Sub-Trust being reduced. In addition, any distributions
paid during a year which is in excess of the Sub-Trust"s accumulated net investment income
results in a portion of the distribution being a return of capital.

Distributions shall be made to unitholders within five (5) Business Days from (and including) the
declaration of distribution.

Distributions declared and paid during the year ended October 31, 2024 are as follows:

Distributions to Unitholder Amount in Australian Dollars
Distribution Class 135,460

311/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(F) Foreign Currency Translation. The fair values of foreign securities, currency holdings and
other assets and liabilities are translated into the Sub-Trust"s reporting currency based on the
current exchange rates each Business Day. Fluctuations in the value of currency holdings and
other assets and liabilities resulting from changes in exchange rates are recorded as unrealized
foreign currency gains or losses. Realized gains or losses and unrealized appreciation or
depreciation on investment securities and income and expenses are translated on the respective
dates of such transactions. The effects of changes in foreign currency exchange rates on
investments in securities and derivatives are not segregated on the Statement of Operations from
the effects of changes in market prices and values of those securities, but are included with net
realized and unrealized gains or losses.

(G) Cash and Cash Equivalents. Cash and cash equivalents may include cash balances held with
Brown Brothers Harriman & Co. (the““Custodian”).

3. INVESTMENT IN UNDERLYING FUND

(A) Investment Objective. The investment objective of the Feeder Fund is to seek maximum total
return consistent with prudent investment management. The Feeder Fund seeks to achieve its
investment objective by investing its assets under normal circumstances in units of the Master
Fund, a separate series trust of the PIMCO Bermuda Trust Il, and does not generally invest
directly in bonds or other securities of other issuers, except that the Feeder Fund may make
temporary investments in liquid securities, repurchase agreements or other instruments for cash
management purposes, and may engage directly in currency hedging activities. The investment
adviser of the Feeder Fund and Master Fund is Pacific Investment Management Company LLC
('PIMCO™), who has been appointed as an investment advisor by the Trustee of the Feeder Fund,
with responsibility for investing the assets of the Feeder Fund and Master Fund. The Feeder Fund
may hedge currency exposure against fluctuation of the Australian dollar (the““AUD””) versus US
dollar in order to reduce the risk of loss by selling USD and buying AUD. The Feeder Fund will
normally seek to be 90% to 110% hedged to AUD. There can be no assurance that the Feeder Fund
will be fully hedged at all times or that PIMCO will be successful at employing the hedge.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

3. INVESTMENT IN UNDERLYING FUND (continued)

(B) Organization. The Feeder Fund and Master Fund are each a series trust of the PIMCO Bermuda
Trust 11, an open-ended unit trust established under the laws of Bermuda as a multi-series trust
pursuant to a trust deed executed on December 1, 2003 (as amended from time to time). Maples
Trustee Services (Bermuda) Limited serves as the Trustee. The Feeder Fund and Master Fund are
referred to collectively as the““Underlying Fund””.

(C) Investment Strategy. The Underlying Fund intends to invest under normal circumstances at
least 80% of its net assets in bank loans.

The Underlying Fund may invest in the following: loan participations and assignments, including
senior loans, second liens and other secured loans and unsecured loans; delayed funding loans and
revolving credit facilities; securities issued or guaranteed by the U.S. Governments, its
agencies, authorities or subdivisions or government-sponsored enterprises (““U.S. Government
Securities””); corporate debt securities of U.S. and non-U.S. issuers, including corporate
commercial paper; bank certificates of deposit, fixed time deposits and bankers acceptances; and
repurchase agreements and reverse repurchase agreements.

The Underlying Fund will invest in securities that are rated at least CCC- by S&P Global Ratings
(““S&P””), Caa3 by Moody*s or equivalently rated by Fitch Ratings ("Fitch') or another Nationally
Recognized Statistical Rating Organization ('NRSRO™), or if unrated, determined by PIMCO to be of
comparable quality at the time of purchase. The Underlying Fund will maintain a minimum average
credit quality of B-.

The Underlying Fund may invest in non-U.S. dollar denominated instruments up to 20% of its net
assets. In that case the Underlying Fund will seek to hedge the currency exposure of non-U.S.

dollar to the U.S. dollar.

The Underlying Fund may invest up to 5% of its net assets in each issuer except U.S. Government
Securities, for which there is no limit.

(D) Accounting Policies. The significant accounting policies of the Underlying Fund are
consistent with that of the Sub-Trust.

The Underlying Fund values investments at fair value and utilizes accounting policies consistent
with the AICPA Audit and Accounting Guide for Investment Companies.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

3. INVESTMENT IN UNDERLYING FUND (continued)

(E) Distributions. Distributions from the Underlying Fund are declared and distributed to
unitholders monthly upon the authorization of PIMCO, which authorization may be withheld at
PIMCO"s discretion.

(F) Fees. The Underlying Fund is not subject to management, advisory, administration, agency or
distribution fees.

(G) Liquidation Terms. Unitholders may request the repurchase of their units on any Business Day.
No repurchase fees are charged.

(H) Financial Instruments, Borrowing and Derivatives.

Delayed-Delivery Transactions. The Underlying Fund may purchase or sell securities on a delayed-
delivery basis. These transactions involve a commitment by the Underlying Fund to purchase or
sell securities for a predetermined price or yield, with payment and delivery taking place beyond
the customary settlement period. When delayed-delivery transactions are outstanding, the
Underlying Fund will designate or receive as collateral liquid assets in an amount sufficient to
meet the purchase price or respective obligations. When purchasing a security on a delayed-
delivery basis, the Underlying Fund assumes the rights and risks of ownership of the security,
including the risk of price and yield fluctuations, and takes such fluctuations into account when
determining its Net Asset Value. The Underlying Fund may dispose of or renegotiate a delayed-
delivery transaction after it is entered into, which may result in a realized gain or loss. When
the Underlying Fund has sold a security on a delayed-delivery basis, the Underlying Fund does not
participate in future gains and losses with respect to the security.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

3. INVESTMENT IN UNDERLYING FUND (continued)

Loan Participations, Assignments and Originations. The Underlying Fund invests in direct debt
instruments which are interests in amounts owed to lenders or lending syndicates by corporate,
governmental, or other borrowers. The Underlying Fund®s investments in loans may be in the form
of participations in loans or assignments of all or a portion of loans from third parties or
investments in or originations of loans by the Underlying Fund. A loan is often administered by a
bank or other financial institution (the““lender>”) that acts as agent for all holders. The agent
administers the terms of the loan, as specified in the loan agreement. The Underlying Fund may
invest in multiple series or tranches of a loan, which may have varying terms and carry different
associated risks. When the Underlying Fund purchases assignments from lenders, it acquires direct
rights against the borrowers of the loans. These loans may include participations in bridge
loans, which are loans taken out by borrowers for a short period (typically less than one year)
pending arrangement of more permanent financing through, for example, the issuance of bonds,
frequently high yield bonds issued for the purpose of acquisitions.

The types of loans and related investments in which the Underlying Fund may invest include, among
others, senior loans, subordinated loans (including second lien loans, B-Notes and mezzanine
loans), whole loans, commercial real estate and other commercial loans and structured loans. The
Underlying Fund may originate loans or acquire direct interest in loans through primary loan
distributions and/or in private transactions. In the case of subordinated loans, there may be
significant indebtedness ranking ahead of the borrower®s obligation to the holder of such a loan,
including in the event of the borrower®s insolvency. Mezzanine loans are typically secured by a
pledge of an equity interest in the mortgage borrower that owns the real estate rather than an
interest in a mortgage.

Investment in loan may include unfunded loan commitments, which are contractual obligations for
funding. Unfunded loan commitments may include revolving credit facilities, which may obligate
the Underlying Fund to supply additional cash to the borrower on demand. Unfunded loan
commitments represent a future obligation in full, even though a percentage of the committed
amount may not be utilized by the borrower. When investing in a loan participation, the
Underlying Fund has the right to receive payments of principal, interest and any fees to which it
is entitled only from the lender selling the loan agreement and only upon receipt of payments by
the lender from the borrower. The Underlying Fund may receive a commitment fee based on the
undrawn portion of the underlying line of credit portion of a loan. In certain circumstances, the
Underlying Fund may receive a penalty fee upon the prepayment of a loan by a borrower.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements
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3. INVESTMENT IN UNDERLYING FUND (continued)

U.S. Government Agencies or Government-Sponsored Enterprises. The Underlying Fund invests in
securities of U.S. Government agencies or government-sponsored enterprises. U.S. Government
securities are obligations of and, in certain cases, guaranteed by, the U.S. Government, its
agencies or instrumentalities. Some U.S. Government securities, such as Treasury bills, notes and
bonds, and securities guaranteed by the Government National Mortgage Association (““GNMA””or
““Ginnie Mae””), are supported by the full faith and credit of the U.S. Government; others, such
as those of the Federal Home Loan Banks, are supported by the right of the issuer to borrow from
the U.S. Department of the Treasury (the““U.S. Treasury””); others, such as those of the Federal
National Mortgage Association (““FNMA””or““Fannie Mae””), are supported by the discretionary
authority of the U.S. Government to purchase the agency"s obligations. U.S. Government securities
may include zero coupon securities. Zero coupon securities do not distribute interest on a
current basis and tend to be subject to a greater risk than interest-paying securities.

Government-related guarantors (i.e., not backed by the full faith and credit of the U.S.
Government) include FNMA and the Federal Home Loan Mortgage Corporation (““FHLMC””or ““Freddie
Mac””). FNMA is a government-sponsored corporation. FNMA purchases conventional (i.e., not
insured or guaranteed by any government agency) residential mortgages from a list of approved
seller/servicers which include state and federally chartered savings and loan associations,
mutual savings banks, commercial banks and credit unions and mortgage bankers. Pass-through
securities issued by FNMA are guaranteed as to timely payment of principal and interest by FNMA,
but are not backed by the full faith and credit of the U.S. Government. FHLMC issues
Participation Certificates (““PCs””), which are pass-through securities, each representing an
undivided interest in a pool of residential mortgages. FHLMC guarantees the timely payment of
interest and ultimate collection of principal, but PCs are not backed by the full faith and
credit of the U.S. Government.

Roll-timing strategies can be used where the Underlying Fund seeks to extend the expiration or
maturity of a position, such as a To Be Announced (““TBA””) security on an underlying asset, by
closing out the position before expiration and opening a new position with respect to
substantially the same underlying asset with a later expiration date.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Repurchase Agreements. The Underlying Fund engages in repurchase agreements. Under the terms of a
typical repurchase agreement, the Underlying Fund takes possession of an underlying debt
obligation (collateral) subject to an obligation of the seller to repurchase, and the Underlying
Fund to resell, the obligation at an agreed-upon price and time. In an open maturity repurchase
agreement, there is no pre-determined repurchase date and the agreement can be terminated by the
Underlying Fund or counterparty at any time. The underlying securities for all repurchase
agreements are held in safekeeping at the Underlying Fund®s custodian or designated sub-
custodians under tri-party repurchase agreements. The market value of the collateral must be
equal to or exceed the total amount of the repurchase obligations, including interest. In periods
of increased demand for collateral, the Underlying Fund may pay a fee for receipt of collateral,
which may result in interest expense to the Underlying Fund.

Reverse Repurchase Agreements. The Underlying Fund enters into reverse repurchase agreements. In
a reverse repurchase agreement, the Underlying Fund delivers a security in exchange for cash to a
financial institution, the counterparty, with a simultaneous agreement to repurchase the same or
substantially the same security at an agreed upon price and date. In an open maturity reverse
repurchase agreement, there is no pre-determined repurchase date and the agreement can be
terminated by the Underlying Fund or counterparty at any time. The Underlying Fund is entitled to
receive principal and interest payments, if any, made on the security delivered to the
counterparty during the term of the agreement. In periods of increased demand for the security,
the Underlying Fund may receive a fee for use of the security by the counterparty, which may
result in interest income to the Underlying Fund. The Underlying Fund will segregate assets
determined to be liquid by PIMCO or will otherwise cover its obligations under reverse repurchase
agreements.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Forward Foreign Currency Contracts. The Underlying Fund enters into forward foreign currency
contracts in connection with settling planned purchases or sales of securities, to hedge the
currency exposure associated with some or all of the Underlying Fund®s securities or as a part of
an investment strategy. A forward foreign currency contract is an agreement between two parties
to buy and sell a currency at a set price on a future date. The market value of a forward foreign
currency contract fluctuates with changes in foreign currency exchange rates. Forward foreign
currency contracts are marked to market daily, and the change in value is recorded by the
Underlying Fund as an unrealized gain or loss. Realized gains or losses are equal to the
difference between the value of the contract at the time it was opened and the value at the time
it was closed and are recorded upon delivery or receipt of the currency. In addition, the
Underlying Fund could be exposed to risk if the counterparties are unable to meet the terms of
the contracts or if the value of the currency changes unfavorably to the functional currency. To
mitigate such risk, cash or securities may be exchanged as collateral pursuant to the terms of
the underlying contracts.

Futures Contracts. The Underlying Fund enters into futures contracts. A futures contract in an
agreement to buy or sell a security or other asset for a set price on a future date. The
Underlying Fund uses futures contracts to manage its exposure to the securities markets or to
movements in interest rates and currency values. The primary risks associated with the use of
futures contracts are the imperfect correlation between the change in market value of the
securities held by the Underlying Fund and the prices of futures contracts and the possibility of
an illiquid market. Futures contracts are valued based upon their quoted daily settlement prices.
Upon entering into a futures contract, the Underlying Fund is required to deposit with its
futures broker an amount of cash, or U.S. Government and Agency Obligations, or select sovereign
debt, in accordance with the initial margin requirements of the broker or exchange. Futures
contracts are marked to market daily and based on such movement in the price of the contract, an
appropriate payable or receivable for the change in value may be posted or collected by the
Underlying Fund (““Futures Variation Margin”~). Gains or losses are recognized but not considered
realized until the contracts expire or are close.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Options Contracts. The Underlying Fund writes or purchases options to enhance returns or to hedge
an existing position or future investment. The Underlying Fund writes call and put options on
securities and financial derivative instruments they own or in which they may invest. Writing put
options tends to increase the Underlying Fund®s exposure to the underlying instrument. Writing
call options tends to decrease the Underlying Fund®s exposure to the underlying instrument. When
the Underlying Fund writes a call or put, an amount equal to the premium received is recorded as
a liability and subsequently marked to market to reflect the current value of the option written.
Premiums received from writing options which expire are treated as realized gains. Premiums
received from writing options which are exercised or closed are added to the proceeds or offset
against amounts paid on the underlying futures, swap, security or currency transaction to
determine the realized gain or loss. Certain options may be written with premiums to be
determined on a future date. The premiums for these options are based upon implied volatility
parameters at specified terms. The Underlying Fund as a writer of an option has no control over
whether the underlying instrument may be sold (““call””) or purchased (““put®”) and as a result
bears the market risk of an unfavorable change in the price of the instrument underlying the
written option. There is the risk the Underlying Fund may not be able to enter into a closing
transaction because of an illiquid market.

The Underlying Fund also purchases put and call options. Purchasing call options tends to
increase the Underlying Fund®s exposure to the underlying instrument. Purchasing put options
tends to decrease the Underlying Fund®s exposure to the underlying instrument. The Underlying
Fund pays a premium which is subsequently marked to market to reflect the current value of the
option. Premiums paid for purchasing options which expire are treated as realized losses. Certain
options may be purchased with premiums to be determined on a future date. The premiums for these
options are based upon implied volatility parameters at specified terms. The risk associated with
purchasing put and call options is limited to the premium paid. Premiums paid for purchasing
options which are exercised or closed are added to the amounts paid or offset against the
proceeds on the underlying investment transaction to determine the realized gain or loss when the
underlying transaction is executed.

Interest Rate Swaptions. The Underlying Fund writes or purchases interest rate swaptions which
are options to enter into pre-defined swap agreement by some specified date in the future. The
writer of the swaption becomes the counterparty to the swap if the buyer exercises. The interest
rate swaption agreement will specify whether the buyer of the swaption will be a fixed-rate
receiver or a fixed-rate payer upon exercise.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Swap Agreements. The Underlying Fund invests in swap agreements. Swap agreements are bilaterally
negotiated agreements between the Underlying Fund and a counterparty to exchange or swap
investment cash flows, assets, foreign currencies or market-linked returns at specified, future
intervals. Swap agreements may be privately negotiated in the over the counter market (““OTC
swaps””) and may be cleared through a third party, known as a central counterparty or derivatives
clearing organization (““centrally cleared swaps””). The Underlying Fund may enter into credit
default, cross-currency, interest rate, total return, variance and other forms of swap agreements
to manage its exposure to credit, currency, interest rate, commodity, equity, and inflation risk.
In connection with these agreements, securities or cash may be identified as collateral or margin
in accordance with the terms of the respective swap agreements to provide assets of value and
recourse in the event of default or bankruptcy/insolvency.

Entering into these agreements involves, to varying degrees, elements of interest, credit, market
and documentation risk. Such risks involve the possibility that there will be no liquid market
for these agreements, that the counterparty to the agreements may default on its obligation to
perform or disagree as to the meaning of contractual terms in the agreements and that there may
be unfavorable changes in interest rates. The Underlying Fund®s maximum risk of loss from
counterparty credit risk is the discounted net value of the cash flows to be received from the
counterparty over the contract®s remaining life, to the extent that amount is positive. This risk
is mitigated by having a master netting arrangement between the Underlying Fund and the
counterparty and by the posting of collateral to the Underlying Fund to cover the Underlying
Fund®s exposure to the counterparty.
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3. INVESTMENT IN UNDERLYING FUND (continued)

Credit Default Swap Agreements. The Underlying Fund may use credit default swaps on corporate,
loan, sovereign, U.S. municipal or U.S. Treasury issues to provide a measure of protection
against defaults of the issuers (i.e., to reduce risk where an Underlying Fund owns or has
exposure to the referenced obligation) or to take an active long or short position with respect
to the likelihood of a particular issuer®s default. Credit default swap agreements involve one
party making a stream of payments (referred to as the buyer of protection) to another party (the
seller of protection) in exchange for the right to receive a specified return in the event that
the referenced entity, obligation or index, as specified in the swap agreement, undergoes a
certain credit event. As a seller of protection on credit default swap agreements, the Underlying
Fund will generally receive from the buyer of protection a fixed rate of income throughout the
term of the swap provided that there is no credit event. As the seller, the Underlying Fund would
effectively add leverage to its portfolio because, in addition to its total net assets, the
Underlying Fund would be subject to investment exposure on the notional amount of the swap.

IT the Underlying Fund is a seller of protection and a credit event occurs, as defined under the
terms of that particular swap agreement, the Underlying Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced
obligation, other deliverable obligations or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional
amount of the swap less the recovery value of the referenced obligation or underlying securities
comprising the referenced index. If the Underlying Fund is a buyer of protection and a credit
event occurs, as defined under the terms of that particular swap agreement, the Underlying Fund
will either (i) receive from the seller of protection an amount equal to the notional amount of
the swap and deliver the referenced obligation, other deliverable obligations or underlying
securities comprising the referenced index or (ii) receive a net settlement amount in the form of
cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index. Recovery values
are estimated by market makers considering either industry standard recovery rates or entity
specific factors and considerations until a credit event occurs. If a credit event has occurred,
the recovery value is determined by a facilitated auction whereby a minimum number of allowable
broker bids, together with a specified valuation method, are used to calculate the settlement
value. The ability to deliver other obligations may result in a cheapest-to-deliver option (the
buyer of protection®s right to choose the deliverable obligation with the lowest value following
a credit event).
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3. INVESTMENT IN UNDERLYING FUND (continued)

Interest Rate Swap Agreements. The Underlying Fund is subject to interest rate risk in the normal
course of pursuing their investment objectives. The value of the fixed rate bonds that the
Underlying Fund holds may decrease if interest rates rise. To help hedge against this risk and to
maintain its ability to generate income at prevailing market rates, the Underlying Fund may enter
into interest rate swap agreements. Interest rate swap agreements involve the exchange by the
Underlying Fund with another party for their respective commitment to pay or receive interest on
the notional amount of principal. Certain forms of interest rate swap agreements may include: (i)
interest rate caps, under which, in return for a premium, one party agrees to make payments to
the other to the extent that interest rates exceed a specified rate, or““cap””, (ii) interest
rate floors, under which, in return for a premium, one party agrees to make payments to the other
to the extent that interest rates fall below a specified rate, or““floor>”, (iii) interest rate
collars, under which a party sells a cap and purchases a floor or vice versa in an attempt to
protect itself against interest rate movements exceeding given minimum or maximum levels, (iv)
callable interest rate swaps, under which the buyer pays an upfront fee in consideration for the
right to early terminate the swap transaction in whole, at zero cost and at a predetermined date
and time prior to the maturity date, (v) spreadlocks, which allow the interest rate swap users to
lock in the forward differential (or spread) between the interest rate swap rate and a specified
benchmark, or (vi) basis swaps, under which two parties can exchange variable interest rates
based on different segments of money markets.

4. UNITS

As of October 31, 2024, all issued units were held by one unitholder, Mitsubishi UFJ Morgan
Stanley Securities Co., Ltd., representing 100% interest in the net assets of the Sub-Trust.
Investment activities of this unitholder could have a material impact on the Sub-Trust.

(A) Subscriptions. On or after the Initial Closing Date, units in the Sub-Trust will be issued on
each Dealing Day (i.e. Business Day) at the Net Asset Value per unit on the Dealing Day on which
the relevant subscription order was accepted by the Administrator. The calculation of such Net
Asset Value will be made on each Valuation Day (means each Business Day and/or such other day as
the Manager may determine from time to time).
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4. UNITS (continued)

On Dealing Days after the Initial Offering Period there shall be added to the Issue Price a sales
charge of up to 3.0% (not including local consumption or other taxes) of the Issue Price (unless
waived by the Distributor). Such sales charge shall be retained by the Distributor.

In order to be dealt with on a specific Dealing Day, a Subscription Application Form must be
received by the Administrator on or prior to 18:00 Japan Standard Time (the "Specified Time™) on
the applicable Dealing Day. Any application received after the Specified Time shall be deemed to
have been received on the next Dealing Day.

The Manager, Administrator and Distributor reserve the right to decline any order to purchase
units in whole or in part without giving reasons.

(B) Repurchases. Unitholders may request the repurchase of their units on any Dealing Day. Any
application for repurchase of units must indicate the number of units or the value of units to be
repurchased. In order for an application for repurchase of units to be dealt with on a Dealing
Day, it must be received by the Administrator before the Specified Time on a Dealing Day. Any
application received after the Specified Time shall be deemed to have been received on the next
Dealing Day.

The Repurchase Price will be the Net Asset Value per unit of the relevant Sub-Trust less any
third party charges or withholding taxes if applicable calculated on the applicable Valuation
Day. Such repurchase request must be accompanied by the relevant unit certificates (if issued).
No repurchase fee will be charged.

Repurchases must be made in integral multiples of one unit.

Payment of the Repurchase Price shall be made on the fourth (4th) Business Day from (and
excluding) the applicable Dealing Day, provided that the unit certificates (if issued) are

received by the Administrator.

The Manager, Administrator and Distributor reserve the right to decline any order to repurchase
units in whole or in part without giving reasons.
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5. RISK FACTORS

The Sub-Trust®s investment activities expose it to various types and degrees of risk, which are
associated with the financial instruments and markets in which it and the Underlying Fund
invests. The below risk factors do not purport to be a complete explanation of the risks involved
in investing in the Sub-Trust and the Underlying Fund.

(A) Credit Risk. The Sub-Trust is subject to credit risk should the Underlying Fund be unable to
fulfill its obligations. The Sub-Trust is also indirectly exposed to credit risk associated with
the financial assets of the Underlying Fund. The Underlying Fund is exposed to credit risk on
parties with whom it trades and will also bear the risk of settlement default. The Underlying
Fund, and as a result the Sub-Trust, could lose money if the issuer or guarantor of a fixed
income security, or the counterparty to a derivative contract, is unable or unwilling to make
timely principal and/or interest payments, or to otherwise honor its obligations.

(B) Market, Concentration and Liquidity Risk. The Sub-Trust"s activities expose it to financial
market fluctuations. The Sub-Trust"s exposure to market risk either directly or via the positions
taken by the Underlying Fund, is determined by a number of factors, including currency exchange
rates and market volatility.

The investment activity of the Underlying Fund may result in the Sub-Trust being exposed to
significant concentration of investments in markets and/or individual investments which may be
both volatile and illiquid. Investments that Sub-Trust makes could also be subject to specific
restrictions on transferability and disposal. Consequently, risks exist that the Sub-Trust might
not be able to readily dispose of its holdings in such investments when it chooses and also that
the price attained on a disposal is below the amount at which such investments are included in
the Sub-Trust"s Statement of Assets and Liabilities.

Interest rate risk is the risk that fixed income securities will decline in value because of
changes in interest rates. As nominal interest rates rise, the value of certain fixed income
securities held by the Underlying Fund are likely to decrease. Fixed income securities with
longer durations tend to be more sensitive to changes in interest rates, usually making them more
volatile than securities with shorter durations.
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5. RISK FACTORS (continued)

The Underlying Fund holds foreign currencies and invests in securities that trade in, and receive
revenues in, foreign currencies, and derivatives that provide exposure to foreign currencies and
is subject to the risk that those currencies will decline in value relative to the base currency
of the Underlying Fund, or, in the case of hedging positions, that the Underlying Fund®"s base
currency will decline in value relative to the currency being hedged. Currency rates in foreign
countries may fluctuate significantly over short periods of time for a number of reasons. As a
result, the Underlying Fund®s investments in foreign currency denominated securities may reduce
the returns of the Underlying Fund, and as a result, the returns of the Sub-Trust.

(C) Custodian Risk. Financial assets which potentially expose the Sub-Trust to direct credit risk
consist principally of cash. The Sub-Trust"s cash is placed with the Custodian.

(D) Risk of Investment in Bank Loans. Bank loans are obligations of companies that are entered
into in connection with recapitalizations, acquisitions, or refinancings. The risks associated
with bank loans include: (i) the fact that prepayments may occur at any time without premium or
penalty and that the exercise of prepayment rights during periods of declining spreads could
cause the Underlying Fund to reinvest prepayment proceeds in lower-yielding investments; (ii) the
borrower®s inability to meet principal and interest payments and interest payments on its
obligations; and (iii) price volatility due to such factors as interest rate sensitivity, market
perception of the creditworthiness of the borrower and general market liquidity. If bank loans
become nonperforming, the loans may require substantial workout negotiations or restructuring
that may result in, among other things, a substantial reduction in the interest rate and/or a
substantial write-down of the principal of the loan.

(E) Corporate Debt Securities. Corporate debt securities are subject to the risk of the issuer®s
inability to meet principal and interest payments on the obligation and may also be subject to
price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity. When interest rates rise, the value
of corporate debt securities can be expected to decline. Debt securities with longer maturities
tend to be more sensitive to interest rate movements than those with shorter maturities.
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5. RISK FACTORS (continued)

(F) Emerging Markets Risk. Non-U.S. investment risk may be particularly high to the extent that
the Underlying Fund invests in emerging market securities that are economically tied to countries
with developing economies. These securities may present market, credit, currency, liquidity,
legal, political and other risks different from, or greater than, the risks of investing in
developed countries.

(G) Derivatives Risk. Derivatives are financial contracts, the values of which depend on, or are
derived from, the value of an underlying asset, reference rate or index. The Underlying Fund
typically uses derivatives as a substitute for taking a position in the underlying asset and/or
as part of a strategy designed to reduce exposure to other risks, such as interest rate, credit
or currency risk. The Underlying Fund may also use derivatives for leverage, in which case, their
use would involve leverage risk.

The Underlying Fund®s use of derivative instruments involves risks different from, or possibly
greater than, the risks associated with investing directly in securities and other traditional
investments. Derivatives are subject to a number of risks, such as liquidity risk, interest rate
risk, market risk, credit risk and management risk. They also involve the risk of mispricing or
improper valuation and the risk that changes in the value of the derivative may not correlate
perfectly with the underlying asset, rate or index. If the Underlying Fund invests in a
derivative instrument, it could lose more than the principal amount invested. Also, suitable
derivative transactions may not be available in all circumstances and there can be no assurance
that the Underlying Fund will engage in these transactions to reduce exposure to other risks when
that would be beneficial.

(H) Leverage Risk. Certain transactions may give rise to a form of leverage. Such transactions
may include, among others, reverse repurchase agreements, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions. Leverage may be incurred
when it is believed that it is advantageous to increase the investment capacity of the Underlying
Fund or to facilitate the clearance of transactions. Leverage creates an opportunity for greater
total returns for the Underlying Fund, but it also may magnify losses. The use of derivatives may
also create leverage risk.
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5. RISK FACTORS (continued)

(1) Government Intervention in Financial Markets. Recent instability in the financial markets has
led various governments around the world to take a number of unprecedented actions designed to
support certain financial institutions and segments of the financial markets that have
experienced extreme volatility, and in some cases a lack of liquidity. Federal, state, and other
governments, their regulatory agencies, or self regulatory organizations may take actions that
affect the regulation of the instruments in which the Sub-Trust invests, or the issuers of such
instruments, in ways that are unforeseeable. Legislation or regulation may also change the way in
which the Sub-Trust itself is regulated. Such legislation or regulation may adversely affect the
value of the Sub-Trust and Underlying Fund®s investments and the ability of the Sub-Trust and
Underlying Fund to implement its investment strategy (including the use of leverage) which could
limit or preclude a Sub-Trust and Underlying Fund®s ability to achieve its investment objective.

The financial services industry generally and the activities of private investment funds and
their investment advisers, in particular, have been the subject of increasing legislative and
regulatory scrutiny. Such scrutiny may increase the Sub-Trust and Underlying Fund®"s and/or the
Manager®s legal, compliance, administrative and other related burdens and costs as well as
regulatory oversight or involvement in the Sub-Trust and Underlying Fund and/or the Manager or
result in ambiguity or conflict among legal or regulatory schemes applicable to the Sub-Trust and
Underlying Fund or a Manager. In addition, securities and futures markets are subject to
extensive statutes, regulations and margin requirements. Various U.S. federal and state
regulators, including the United States Securities and Exchange Commission (“'SEC"), the U.S.
Commodity Futures Trading Commission (““CFTC”>”), self-regulatory organizations and exchanges, are
authorized to take extraordinary actions in the event of market emergencies. The regulation of
derivative transactions and entities that engage in such transactions is an evolving area of law
and is subject to further development and modification by governmental and judicial action.
Alternative U.S. or non-U.S. rules or legislation regulating a Sub-Trust and Underlying Fund or
the Manager may be adopted, and the possible scope of any rules or legislation is unknown. There
can be no assurances that the Sub-Trust and Underlying Fund or the Manager will not in the future
be subject to regulatory review or discipline. The effects of any regulatory changes or
developments on the Sub-Trust and Underlying Fund®s may affect the manner in which it is managed
and may be substantial and adverse.
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5. RISK FACTORS (continued)

The value of the Sub-Trust"s holdings is also generally subject to the risk of future local,
national, or global economic disturbances based on unknown weaknesses in the markets in which the
Underlying Fund invests. In the event of such a disturbance, issuers of securities held by the
Underlying Fund may experience significant declines in the value of their assets and even cease
operations, or may receive government assistance accompanied by increased restrictions on their
business operations or other government intervention. In addition, it is not certain that
governments will intervene in response to a future market disturbance and the effect of any such
future intervention cannot be predicted. It is difficult for issuers to prepare for the impact of
future financial downturns, although companies can seek to identify and manage future
uncertainties through risk management programs.

An investor could lose all or substantially all investment in the Sub-Trust. There can be no
assurance that the Sub-Trust or the Investment Manager will achieve the Sub-Trust"s objective.
The foregoing list of risk factors does not purport to be a complete explanation of the risks
involved in investing in the Sub-Trust.

6. GUARANTEES AND INDEMNIFICATION

Under the Trust and Sub-Trust®s organization documents, certain parties (including the Manager
and the Sub-Trust Investment Manager) are indemnified against certain liabilities that may arise
out of performance of their duties to the Sub-Trust. Additionally, in the normal course of
business, the Trustee on behalf of the Sub-Trust enters into contracts that contain a variety of
indemnifications clauses. The Trustee®s maximum exposure under these arrangements is unknown as
this would involve future claims that may be made against the Sub-Trust that have not yet
occurred. However, the Sub-Trust has not had prior claims or losses pursuant to these contracts.
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7. INCOME TAX

The Sub-Trust is subject to the Cayman Islands laws in respect to its tax status. Under current
laws of Cayman Islands, there are no tax or duty to be levied on profits, income or on gains or
appreciation, or any tax in the nature of estate duty or inheritance tax, will apply to any
property comprised in or any income arising under the Sub-Trust, or the unitholders thereof, in
respect of any such property or income. No withholding tax is applicable to distributions by the
Sub-Trust or with regard to the payment of Net Asset Value on the repurchase of units. As a
result, no provision for income taxes has been made in the financial statements.

The Sub-Trust generally intends to conduct its activities so as to avoid being treated as engaged
in a trade or business in the United States for U.S. federal income tax purposes. Specifically,
the Sub-Trust intends to qualify for safe harbors in the Internal Revenue Code of 1986, as
amended, pursuant to which the Sub-Trust will not be treated as engaged in such a business if its
activities are limited to trading in stocks and securities or commodities for its own account. If
none of the Sub-Trust®s income is effectively connected with a U.S. trade or business carried on
by the Sub-Trust, certain categories of income (including dividends and certain types of interest
income) derived by the Sub-Trust from U.S. sources will be subject to a U.S. tax of thirty
percent, which tax is generally withheld from such income.

Authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board-Accounting Standards Codification 740) requires the Trustee
to determine whether a tax position of the Sub-Trust is more likely than not to be sustained upon
examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. For tax positions meeting the more likely than not threshold,
the tax amount recognized in the financial statements is reduced by the largest benefit that has
a greater than fifty percent likelihood of being realized upon ultimate settlement with the
relevant taxing authority. The Trustee has reviewed the Sub-Trust®"s tax positions and has
concluded that no provision for taxes is required in the financial statements. There are
currently no interests or penalties related to uncertain tax positions.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

8. FEES AND EXPENSES

(A) Administrator®s and Transfer Agent"s Fees. Brown Brothers Harriman & Co. (the
““Administrator”?and the““Transfer Agent””) receives asset based and transactional charges
calculated on each valuation day and paid monthly in arrears from the Sub-Trust, subject to a
minimum fee of USD 45,000 per annum and a fee calculated and paid monthly based on total assets
and transaction volume. The Administrator and Transfer Agent receives an annual fee of 0.05% on
the first AUD 500 million, 0.04% on the next AUD 500 million, and 0.03% on net assets over a AUD
1 billion. The fees earned by the Administrator and the Transfer Agent for the year ended October
31, 2024 and outstanding fees payable to the Administrator and Transfer Agent as of October 31,
2024 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(B) Custodian®s Fees. The Custodian receives a fee calculated and paid monthly based on total
assets and transaction volume. The fees earned by the Custodian for the year ended October 31,
2024 and outstanding fees payable to the Custodian as of October 31, 2024 have been disclosed in
the Statement of Operations and the Statement of Assets and Liabilities.

(C) Trustee®s Fees. The Trustee receives an annual fee of 0.01% of the net asset value of the
Sub-Trust, calculated on each valuation day and payable monthly in arrears, subject to a minimum
fee of USD 10,000 per annum. The fees earned by the Trustee for the year ended October 31, 2024
and outstanding fees payable to the Trustee as of October 31, 2024 have been disclosed in the
Statement of Operations and the Statement of Assets and Liabilities.

(D) Investment Manager®s Fees. The Investment Manager receives a fee of 1.02% per annum of the
net asset value of the Sub-Trust, calculated on each valuation day and paid quarterly in arrears.
The Sub-investment Manager®s fee of up to 0.67% per annum of the net asset value of the Sub-
Trust, is calculated and paid quarterly in arrears by the Investment Manager from the Investment
Manager®s fee. The fees earned by the Investment Manager for the year ended October 31, 2024 and
outstanding fees payable to the Investment Manager as of October 31, 2024 have been disclosed in
the Statement of Operations and the Statement of Assets and Liabilities.
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U.S. Bank Loan Fund AUD AUD-Hedged

A Sub-Trust of MUAM Global Cayman Trust

(An open-ended exempted umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

For the year ended October 31, 2024

8. FEES AND EXPENSES (continued)

(E) Manager®s Fees. The Manager receives a fee of 0.04% per annum of the net asset value of the
Sub-Trust, calculated on each valuation day and paid quarterly in arrears. The Manager will pay
out any fee of the Sub-Manager out of its own fee it gets from the Sub-Trust. The fees earned by
the Manager for the year ended October 31, 2024 and outstanding fees payable to the Manager as of
October 31, 2024 have been disclosed in the Statement of Operations and the Statement of Assets
and Liabilities.

(F) Distributor®s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the ““Distributor’”)
receives a fee of 0.60% per annum of the net asset value of the Sub-Trust, calculated on each
valuation day and paid quarterly in arrears. The fees earned by the Distributor during the year
ended October 31, 2024 and outstanding fees payable to the Distributor as of October 31, 2024
have been disclosed in the Statement of Operations and the Statement of Assets and Liabilities.

(G) Agent Company"s Fees. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. (the““Agent
Company””) receives a fee of 0.05% per annum of the net asset value of the Sub-Trust calculated
on each valuation day and paid quarterly in arrears. The fees earned by the Agent Company during
the year ended October 31, 2024 and outstanding fees payable to the Agent Company as of October
31, 2024 have been disclosed in the Statement of Operations and the Statement of Assets and
Liabilities.

(H) Other Expenses. The Sub-Trust may bear other expenses related to its operations that are not
covered by Administrator®s and transfer agent®s fees and Custodian®s fees including but not
limited to: (i) governmental fees; (ii) brokerage fees and commissions and other portfolio
transaction expenses; (iii) costs of borrowing money, including interest expense; (iv)
extraordinary expenses, including costs of litigation and indemnification expenses.

9. SUBSEQUENT EVENTS

Management has evaluated all subsequent transactions and events through February 27, 2025, the
date on which these financial statements were available to be issued. During the period from
November 1, 2024 through February 27, 2025, there were subscriptions of $11,930 and redemptions
of $151,920. During the same period, there were distributions of $38,961. There are no other
subsequent events to report as relates to the Sub-Trust.
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2026

37,843,647.72 5,896,419
191,641.40 29,860
37,652,006.32 5,866,559

1,884,426,691

1,620,047,822

0.008365 1.3034
0.013511 2.1051
7,855,043.13 868,689
80,375.16 8,889
7,774,667.97 859,801
447,038,282
393,492,372
0.006967 0.7705
0.011843 1.3097
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UFJ S.A.

2024 12 31

2024 2023

32.1,32.3 3,286,867,465 512,126,820  2,935,193,869 457,332,557

32.1,32.3 199,832,228 31,135,859 0 0

3,16,32.1,32.3 4,294,491,534 669,124,726  3,616,724,062 563,521,776

2,066,200,527 321,934,704  1,603,412,205 249,827,656

2,228,291,007 347,190,022  2,013,311,857 313,694,120

32.1,32.3 4,714,184 734,517 7,905,238 1,231,715
4,32.1,32.3 0 0 2,738 427
5 3,903,373 608,185 2,742,761 427,350

6 828 129 690 108

7,16 101,694,508 15,845,021 75,461,935 11,757,724

8 7,891,504,120 1,229,575,257 6,638,031,293 1,034,271,656
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UFJ S.A.
2024 12 31

2024 2023
16,32.1 2,506,417,471 390,524,906  2,072,466,179 322,910,955
2,506,417,471 390,524,906  2,072,466,179 322,910,955
0 0 0 0
9,16,32.1  4,535,446,327 706,667,892 3,815,550,822 594,500,974
4,535,446,327 706,667,892  3,815,550,822 594,500,974
0 0 0 0
10 1,192,954 185,874 1,229,105 191,507
11,16 37,659,075 5,867,660 58,526,361 9,118,992
45,239,623 7,048,786 39,457,074 6,147,807
12 42,603,767 6,638,093 37,241,146 5,802,543
13 2,635,856 410,693 2,215,928 345,264
14 187,117,966 29,154,850 187,117,966 29,154,850
15 463,212,940 72,173,208 364,038,890 56,720,899
15 470,846 73,363 1,762,158 274,562
114,746,918 17,878,717 97,882,738 15,251,109
17 7,891,504,120  1,229,575,257  6,638,031,293  1,034,271,656
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UFJ S.A.
2024 12 31
2024 2023
18,32.1 89,985 14,021 88,703 13,821
89,985 14,021 88,703 13,821
21 46,487,696,372  7,243,247,972 52,561,295,560  8,189,575,461
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UFJ S.A.
2024 12 31
2024 2023
334,798,656 52,164,979 305,406,272 47,585,351
170,130 26,508 419,480 65,359
839,678 130,830
42,495,059 6,621,155 54,460,452 8,485,483
(217,563,057)  (33,898,500) (207,634,601)  (32,351,547)
(226,173) (35,240) (505, 331) (78,736)
(2,772,774) (432,026)  (4,270,379) (665, 368)
0 0 0 0
0 0 0 0
22 121,307,445 18,900,913 120,905,992 18,838,363
(31,659,133)  (4,932,810)  (33,509,033)  (5,221,042)
5,462,993 851,189 4,397,406 685,160
23 6,648,265 1,035,866 7,382,356 1,150,245
(58,406,260)  (9,100,279)  (60,136,136)  (9,369,811)
25,26 (27,010,900)  (4,208,568)  (25,051,516)  (3,903,277)
(21,603,840)  (3,366,094)  (20,355,899)  (3,171,653)
(2,394,518) (373,000)  (2,584,124) (402,632)
(1,584,280) (246,847)  (1,545,058) (240,735)
27,31 (31,395,360)  (4,891,711)  (35,084,620)  (5,466,535)
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(1,338,269) (208,516)  (1,275,260) (198, 698)

24 (4,860,403) (757,299)  (2.519,709) (392,596)
12,28.1  (37,869,782)  (5,900,491)  (33,421,187)  (5,207,355)
116,520,455 18,155,052 99,596,100 15,518,068

28.2 (1,773,537) (276,335)  (1,713,362) (266, 959)
114,746,918 17,878,717 97,882,738 15,251,109
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UFJ S.A.

2024 12 31

1.1.
UFJ S.A.
1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648
2016
UFJ S.A.
2017 31 UFJ
S_A. 100

1.2.

1.3.
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2.2.
2024 12 31
1.25240000
0.00636294
1.03550000
2.3.

2.3.1
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2.3.2

2024
2023

2.4.

2.5.

2.6.

1997 12 16
1.25
2024 12 31 2023

2.7.

2.5

2.8.

10

2.9.

2.10.
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2.11.

2.12.

2.13.

2024 2023

2,655,900,236 2,202,093,277
1,638,591,298 1,414,630,785
4,294,491,534 3,616,724,062

2024 2023 2,738

3,545,334 467,834 (2,069,399) (221,934) 1,727,221 1,120,541 606,679
1,033,568 25,677 (385,532) (64,700) 608,987 538,934 70,053

2,511,766 442,157 (1,683,867)  (157,234) 1,118,234 581,607 536,626

24,247,135 2,151,402 (4,383,335) (1,396,064) 20,617,076 17,320,381 3,296,694
22,301,696 2,151,402 (4,383,335) (1,396,064) 18,671,637 15,374,942 3,296,694

1,945,439 0 0 0 1,945,439 1,945,439 0

27,792,469 2,619,236 (6,452,734) (1,617,998) 22,344,297 18,440,922 3,903,373
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2.2

346/465

2024 2023
828 690
828 690

2024 2023
51,215,873 30,925,318
1,016,193 17,079,967
746,915 691,916
1,141,795 4,411,547
8,924,903 6,317,669
9,463,198 10,617,073
2,037,276 1,574,684
1,333,062 881,536
0 0
24,854,537 0
985,936 567,781
114,246 0
(139, 426) 2,394,444
101,694,508 75,461,935




2024 12 31

4,585,122,868

2024 12 31

10

11

12

2.2

21 L.G.-A60

2024 12 31

13

14
2024 12 31
49,080

187,117,966
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4,981,621,281 2023
2023 12 31
2024 2023
951,876 971,611
241,078 257,494
1,192,954 1,229,105
2024 2023
7,675,294 8,561,263
9,047,023 7,790,425
19,335,272 15,081,748
12,081 15,411
0 26,800,870
1,589,405 276,644
37,659,075 58,526,361
2018 2016
2024 2023
2,635,856 2,215,928
2,635,856 2,215,928
5,002,575
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16

2024
2023

2024

2024

2024

2024

2020
2021
2022
2023
2024
2024

2024
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2023
2018

12 31

12 31

28

12 31

12 31

12 31
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15,676,130 348,362,760 1,762,158
0 0 97,882,738
0 0 0
0 14,060,000 (14,060,000)
0 (9,981,000) 9,981,000
0 92,000,000 (92,000,000)
3,095,050 0 (3,095,050)
18,771,180 444,441,760 470,846
2023 58,411,675
14,060,000 2024
2019 9,981,000
2024
10,911,000
11,874,000
12,265,675
13,380,000
14,060,000
62,490,675
2024 2023
3,530,745,328  2,982,750,453
51,409,241 18,601,641
3,582,154,569  3,001,352,094
2024 2023
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18

19

20

21

2024
2023

2024

575 2013

12 31
4,585,122,870

2023 12 31
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2,453,893,363 1,942,039,398
487,520,002 339,089,048
11,814,569 8,300,550
2,953,227,934 2,289,428,996

2013 26

4,981,621,281

2024 2023
89,985 88,703

2024 2023
3,150,645 703,210
0 0
3,150,645 703,210




EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

22
2024 2023
28,904,862 27,782,396
83,848,999 84,167,200
4,502,435 4,634,416
848,860 1,060,166
3,202,289 3,261,814
121,307,445 120,905,992
1992 17 69 (2)
23
2024 2023
21,422 93,745
2,698,513 5,410,115
2,818,786 874,597
* 1,108,055 217,437
779,823
1,489 6,639
6,648,265 7,382,356
™
24
2024 2023
2,015,093 393,238
1,709,746 1,691,949
621,603 77,704

513,961 356,818
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4,860,403 2,519,709
25
2024 2023
33 33
110 95
37 45
180 173
26
2024 2023
6,891,042 6,789,725
786,127 881,875
6,104,915 5,907,850
2024 2023 12 31
27
2024 2023
617,081 517,602
993,416 1,192,339
1,300,323 6,968,897
10,075,901 8,808,345
1,968,873 1,969,623
5,410,449 5,660,765
4,719,531 3,940,649
5,100,833 5,138,430
672,820 586,992
372,436 202,482
163,697 98,496
31,395,360 35,084,620
28
28.1.
2024 2023
27,645,152 24,363,057
10,224,630 9,058,130
37,869,782 33,421,187
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28.2.
29
2020 12 31
100
8212
100
30
100,000
100,000
107 (1)
2024
179 (1)
0.8
2016
0.8
0.8
2024 12 31
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2024 2023
1,637,642 1,641,509
135,895 71,853
1,773,537 1,713,362
33 100-
2014 59
2014 49 2015 12 18
20,000
12
2024
2015
2018
2018 180 (1)
2023 5,327,640 5,716,313 )

EUR 338 (USD 367)

2020
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2024 2023

235,765 250,097

73,515 74,486

20,037 30,055

329,317 354,638
31 3402
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32
32.1.

2024 12 31

3,286,867,465 0 3,286,867,465
0 199,832,228 199,832,228
2,655,900,236  1,638,591,298 4,294,491,534
4,714,184 0 4,714,184

0 0 0

0 0 0
5,947,481,885  1,838,423,526 7,785,905,411
2,506,417,471 0 2,506,417,471
4,535,446,327 0 4,535,446,327
7,041,863,798 0 7,041,863,798
89,985 0 89,985

89,985 0 89,985
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2023 12 31

2,935,193,869 0 0 2,935,193,869
2,202,093,277 1,414,630,785 0 3,616,724,062
7,905,238 0 0 7,905,238

0 0 2,738 2,738

0 0 0 0
5,145,192,384  1,414,630,785 2,738  6,559,825,907
2,072,466,179 0 0 2,072,466,179
3,815,550,822 0 0 3,815,550,822
5,888,017,001 0 0 5,888,017,001
88,703 0 0 88,703

88,703 0 0 88,703
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1,502,893,757 0 0 0 1,502,893,757 30,015,653

2,828,974,903 0 0 0 2,828,974,903 26,209,809

4,331,868,660 0 0 0 4,331,868,660 56,225,462

1,537,068,361 0 0 0 1,537,068,361 30,000,897

155,717,393 0 0 0 155,717,393 752

1,692,785,754 0 0 0 1,692,785,754 30,001,649
2024 12 31 2024 12 31
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2023 12 31
1,732,460,231 0 0 1,732,460,231 12,817,030
1,589,457,158 0 0 1,589,457,158 3,516,149
3,321,917,389 0 0 3,321,917,389 16,333,179
1,738,235,564 0 0 1,738,235,564 12,798,135
1,253,765,427 0 0 1,253,765,427 27,860,760
2,992,000,991 0 0 2,992,000,991 40,658,895

2023 12 31
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32.3.
2024 12 31

2024

3,286,867,465
69,995,793
3,286,867,465

199,832,228
199,832,228

4,294,491,534
436,090,034
139,883,453
3,513,421,323
187,938,468

2023

2,935,193,869
58,781,214
2,935,193,869

3,616,724,062
335,748,290
53,432,726
3,041,245,689
172,124,952

17,158,256 14,172,405
4,714,184 7,905,238
988,290 10,844
3,697,764 7,894,383
0 11

28,130 0

0 2,738

0 2,738

828 690

828 690

7,785,906,239

6,559,826,597
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32.4.
2024 12 31
2024 2024
116,880,770 167,935
1,280,350,167 27,061,976
80,506,769 1,112,478
25,156,049 1,673,263
2,828,974,905 26,209,809
4,331,868,660 56,225,461
2023 12 31
2023 2023
3,386,292 96,936
81,465,147 1,102,919
264,357,581 3,211,972
1,383,251,211 8,405,204
1,589,457,158 3,516,149
3,321,917,389 16,333,180
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2023 12 31
2024
2024 2023
7,891,504,120 6,638,031,293
114,746,918 97,882,738
1.45% 1.47
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MITSUBISHI UFJ INVESTOR SERVICES & BAMNKING (LUXEMBOURG) 5.4
BALAMNCE SHEET

December 31, 2024

{in IS0
ASSETS

Notes 2024 2023
Cash, balances with central banks
and post office banks J21., 323 3. 286,867 465 2.935.193.869
Treasury bills and similar securities 321,323 199.832.228 0
Loans and advances to credit institutions 3, 16, 32.1., 32.3. 4.294.491.53 3.616.724.062
a) repayable on demand 2.066,200.527 1.603.412 205
b) other loans and advances 2.228.201.007 2.013.311.857
Loans and advances to customers 32, 325 4.714.184 7.905.238
Shares and other variable-yield securities 4, 32.1., 32.3. ] 2.738
Fixed Assels 5 3903373 2.742.761
Other assets 7] 828 Ga0
Prepayments and accrued income 7,18 101.694.508 75.461.935

TOTAL ASSETE

The accompanying notes form an integral pant of the annual accounts.

-11-
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
BALANCE SHEET
December 31, 2024
{in LISDY
- continued -

LIABILITIES

Notes 2024 2023
Amounts owed 1o credit institutions 16, 32.1. 2506417471 2.072.466.179
a) repayable on demand 250641740 2072466179
b} with agreed maturity dates 1] 0
Amounts owed (o customers 9, 16, 32.1. 4.535.446.327 3.815.550.822
a) repayable on demand 4.535.446 327 3815550822
b) with agreed matunty dates 0 0
Other liabilities 10 1.192.954 1.229.105
Accruals and deferred income 11, 16 I7.650.075 58.526.361
Provisions 45.239.623 39.457.074
&) provisions for taxation 12 42803767 37.241.148
b) other provisions 13 2635856 2215828
Subscribed capital 14 187.117.966 187.117.966
Reserves 15 463.212.940 J64.008.890
Result brought forward 15 470.346 1.762.158
Profit for the financial year 114.746.918 97 BBLT 38
TOTAL LIABILITIES 17 ~7.891.504.120 ~6.638.001.293

The accompanying notes form an integral part of the annual accounts.

2.
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2024

{in LSS0
Nates 2024 2023
Contingent liabilities 18, 32.1. 26,985 88703
af which:
guarantees and assets pledged as
collateral security 89.985 88.703
Fiduclary operations 21 46.487.696.372 52.561.295.560

The accompanying notes form an integral part of the annual accounts.

-13.
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.4

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2024
{in USD)
Notes 2024 2023
Interest receivable and similar income 334.798.656 I05.406.272
of which:
Megative interest received on amounts owed
to credit institutions and to customers 170,130 419.480
From Fixed Income securities 835678
Interest Gain from foreign curmency swap 42495059 54 460,452
Interest payable and similar charges (217.563.057) (207.634.601)
Maﬁab’va interest paid on loans and advances
and on balances with credit instihtions (226.173) (505.331)
Interest Loss from foreign currency swap (2772.774) {4.270.379)
Income from securities 0 0
Income from shares and other variable yield securities 0 a
Commission receivable 22 121,307,445 120,905,992
Commission payable (31.659.133) {33.509.033)
Met profit on financial operations 5.462.993 4,397 406
Other aperating income 23 6.648.265 7. J8R.356
General administrative expenses {58, 406,260) (6:0.136. 1386)
a) staff costs 25, 26 (27.010.900) (25.051.518)
afwhich:
- wages and salaries (21606 840) (20.355.859)
- social security costs (2354 518) (2.584.124)
of which:
- social security costs relating to pensions (1.584 280) {1.545.058)
b) other administrative expenses FI | (31.385.360) (35.084.620)
Value adjustments in respect of tangible
and intangible assets (1.338.269) (1.275.260)
Other operating charges 24 (4.B60.400) (2.519.700)
Tax on profit on ordinary activities 12, 281 (37.860.782) {33.421.187)
Profit on ordinary activities after tax 116.520.455 99.596.100
Other taxes not shown under the preceding items 8.2 (1.773.537) (1.713.362)
Profit for the financial year 114.746.918 97.882.738

The accompanying notes form an integral part of the annual accounts.

.45-
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MITSUBISHI UFS INVESTOR SERVICES & BANKING (LLUXEMBOURG) 5.4,

MOTES TO THE ACCOUNTS
Decermber 31, 2024

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Investor Services & Banking (Luxembourg) 5.4 (the “Bank™) was incorporated in Luxembourg
on April 11, 1974 as a socikéls amomyme.

On April 1, 1898, the Parent Bank, The Bank of Tokyo, Ltd.. merged with The Mitsubishi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd,, and Bank of Tokyo (Luxembourg) 5.4, changed its name to Bank of
Tokyo-Migtzubishi (Luxembourg) SA.

On October 1, 2005, the indirect shareholder, Mitsubishi Tokyo Financial Group, Inc. (MTFG) merged with UFJ
Heldings, Inc. (UFJ) and formed a new financial group, Mitsubishi UFJ Financial Group (MUFG).

On January 1, 2008, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank Limited to
form The Bank of Tokyo-Mitsubishi UF. Ltd., and Bank of Tokyo-Mitsubishi (Luxembourg) S.A. changed its
name to Bank of Tokyo-Mitsubishi UF.J (Luxembourg) 5.A.

On April 2, 2007, the Bank became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Carporation by 70% and Bank of Tolgyo-Mitsubishi UFJ Ltd, by 30%, which are under the same holding
company Mitsubishi UF.J Financial Group (MUFG). Consequently, Bank of Tokyo-Mitsubishi UFJ
{Luxerbourgy S.A. changed its name to MITSUBISHI UF) Global Custody 5.4 (MUGC),

On April 28, 2008, MITSUBISHI UFJ Global Custody S.A., has issued 49,080 new shares and the capital of the
Bank has been increased by USD 1 817 96852, The total subscrbed share capital is currently set at

USD 37.117.968,52. The two major shareheolders of the Bank held 82,25% of the capital, Mitsubishi UFJ Trust
and Banking Corperation by 63,72% and Bank of Tolyo-Mitsubishi UFJ Lid, by 28 53%.

On August 7, 2014, MITSUBISHI UFJ) Global Custody 5.4 has established an external branch located at
Ormonde House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody 5_A_ Dublin

Branch is registered as credt institution pursuant ko UE Requlation, 1993 under the number 907548,

On May 1, 2016, MITSUBISHI LIF) Global Custody 5.4 has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) 5.A (MIBL).

.47 -

365/465



1.2

1.3

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

On May 31, 2017, Mitsubishi UFJ Trust and Banking Corporation obtained 100% of the voting shares of Mitsubizhi
LIFJ Investor Services & Banking (Luxembourg) S.A.

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Corporation Group
and Independent Directors. The business pelicy and valuation principles, unless prescribed by the legal requirements
existing in Luxembourg, are determined and monitored by the Board of Directors in accordance with those applied in
Mitsubishi LIFJ Financial Group.

Mature of business

The object of the Bank is the undertaking for its own account, as well as for the account of third parties ether withan or

cutside the Grand-Duchy of Luxembourg, of any banking or financial operations, as well as all cther cperations,

whather industrial or commercial or in real estate, which directly or indirectly relate to the main object described above.

Mere specifically, the Bank concentrates it activities on investment management services,

A significant velume of the Bank's transactions is concluded directly or indirectly with companies of Mitsubishi UFJ
Financial Group.

Annual ageounts

The Bank prepares #s annual accounts in US Dollars (LISD), the currency in which the capital is expressed,. The Bank's

accounting year coincides with the calendar year.

The Bank's Board of Directors has made an assessment of the Bank's ability to continue as a going concem and is
satisfied that the Bank has the resources to continue in business for the fore seeable fdure, Furthermore, the Board of
Directors is not aware of any material uncertainties that may cast significant doubt wpon the Bank's ability to continue
a5 a going coneemn, Therefore, the annual accounts continue to be prepared on the going concern basis,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1,

2.2,

The Bank prepares its annual accounts under the historical cost principle in accordance with the laws and regulations
in force in the Grand-Cuchy of Luxembourg and on the basis of accounting principles generally accepted in the banking
sector in the Grand-Duchy of Luxembourg.

In chserving thess, the following significant accounting policies are applied.

Assets and liabilties are stated in the balance sheet on the date the amounts concerned become cleared funds, that is,
on their date of effective transfer,

Ecrei .

The Bank maintaing a multi-currency accounting system which records all ransactions in the currency or currencies of
the transaction, on the day on which the contract is concluded.

Assets and liabilfties are converted into USD at the spot exchange rates applicable at the balance sheet date. Both
realized and unrealised profits and losses arnising on revaluation are accounted for in the prefit and loss account for the
year, except for those resulting from items specifically covered by a forward foreign exchange contract (swap and
hedging forward foreign exchange contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are transkated inte USD daily at the prevailing exchange rates.

At the year-end, all unsettied forward transactions are transiated inte USD &t the forward rate prevailing on the Balance
Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot ransactions and on swap transactions are accrued at the
balance sheet date, In case of unrealised results on position covered by foreign exchange swap, these are neutralized
at year end.

The main foreign currency exchange rates used as at December 31, 2024 are as follows:

1 USD = 1, 25240000 GEP
1 US0 = 0,00636204 JPY
1 USD = 1,03550000 EUR
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

Financial inst

Det fies — T i

Investments in Debt securities are recorded at acquisition costs, including transacton cost. If the intention of the entity
is to hold the debt securities to maturity and they are held only for collection of contractual cash flows, i.e. solely for
receiving payments of principal and interest, they are classified at amortised cost. Interest income from these Enancilal
assets is included in Interest receivables and samilar ncome using e ffective interest method.

If the market value of Debt secunties at balance sheet date is lower than acquistion cost and this reduction is
considered as permanent, a value adjustment is recorded, Ifthe decrease in value is not considered as pamanent Ao
adiustrment is made, [Mthe market value exceeds the acquisiion cost no impairment adustment is recorded.

Debt securities are derecognised when the right for contractual cash flow expires.

Deciva

The Bank's commitments darving from the denvatives financial instruments such as interest rate swaps, forward rate
agreements, fnancial futures and options are recorded on the transaction date among the off balance sheet tems.

Atthe year-end, where necessary, a provision is sat up in respect of individual unrealised losses resulting from the
revaluation of the Bank's commitments at market value, Ther is no provision for unrealized losses on forward deals
recorded for the year 2024 {2023: USD 0y,

Ma provision s set up in those cases where a fnancial instrument clearly covers an assel of a liability and economic
unity is established or where a financial instrument is hedged by a reverse transaction so that no open pesition exists,

It is the Bank's policy to establish specific value adjustments in respect of doubtful and imecoverable debts. as deemad
appropnate by the Board of Dwectors.

Value adustments, if any, are deducted from the assats to which they relate.

S
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

The value adjustments for possible losses on loans and advances, if any, are deducted from the assets to which they

relate,

| ——

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum provision for risk exposures, as
defined in the legisistion govemning prudential supervision of banks. The purpose of the provision is to take account of
risks which are [kely to erystallise, but which have not yet been identified as at the date of preparation of the annual
accounts.

Pursuant to the Instructions issued by the Directeur des Contnbutions on December 16, 1987, this provision should be
made before taxation and should not exceed 1,25% ofthe Bank's risk exposures.

The Bank has not constituted any provision as of December 31, 2024 (2023: USD 0.

Tiniah ”

Transferable securities are recorded initially at their purchase price. The average cost method is used for initial

recognition. Value adustments, calculated as described in note 2.5 or arising from a diminution of value, are deducted

from the account balance.

Tangibl e 3

Tanghble and intanghble assets are valued at purchase price. The value of tangible and intangible foed assets with
limted useful economic lives is reduced by value adjustments calculated to write off the value of such assets

systematically over their useful economic lives as follows:

+ Hardware equipment; 4 years;

+ Software: 4 years and 5 years;
+ Otherintangible assets: 5 years;
+ Cthertangible assets: 10 years;
«  Goodwill: 5 years.

- H -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

Iaxes
Taxes are accounted for on an accrual basis in the accounts of the year to which they relate. Provision for tavation
comesponds to the difference between the estimated provisions created by the Bank and the advance payments for the

financial years for which ne final tax assessment nobces have been received yat.

Prepayment and accrued income

This asset tem inchsdes expenditure incurred during the financial year but relating to a subseguent Bnancial year.

fccruals and defered income

Thig liabilty item includes income received duning the financial year but relating to a subsecuent financial year,

Provisions

Provizions are intended to cover losses or debts the nature of which is clearly defined and which, at the date of the
balance sheet are aither likely to be incurred or cedtain to be incurred but uncertain as to ther amount of as to the date
on which they will arise.

Revenue recognition

The Bank's main streams of revenue are comprised of interests and commissions income. The Bank earns fee and
commission income from & wide range of senvices it provides fo its customers,
Revenue s generally recognized when the related senices are performed o recognized over thie period that the

services are provided,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

NOTE 13- LOANES AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand, presented at their nominal value
may be analysed according to their rermaining maturnty as follows:

2024 2073

usD uso

Mat mare than three months 2.655.000.236 2.202 .093.277
More than three months but less than one year 1.638.591.298 1414 630785
4.294 491 534 3.616.724.062

NOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the tem “Shares and other variable yield securities” con sisted entirely of unfisted
securities have been disposed duning the current financial year 2024: USD 0 (2023: USD 2.738).

- 35
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024
= continued -

NOTE 5 - MOVENENTS IN FIXED ASSETS

The foflowing movements have occurmed in the Bank's fixed assets in the course ofthe financial year;

FIXED ASSETS:
Gross value at Additions Disposals Exchange Gross value at Cumulative Het value at
the beginning difference the end of the value the end of
of the financial finamcial year adj ustment s the financial
year year
uso usD uso uso usD uso uso
1. Tangible assets 354534 46784 (2.069.399) (221.934) 1.727.221 1.120.541 606,679
a) Hardware 1.033.568 25677 (285.532) {64.700) 608,987 538.934 70,053
b) Other fictures and fittings,
flat furniture, equipment and 2511.766 442157 {1.683.887) {1567.234) 1118234 581607 £35628
vahicles
2. Intangible assets 24,247,135 2.151.402 (4.383.335) (1.396.064) 20,617,076 17,320,381 3,296,694
a) Software 22.301.696 2151 402 {4.383.335) {1.398.064) 18.671.637 15.374 842 3295604
b} Goodwill acquired for
valuabla
Consideration 1.045.439 0 o o 1.945.439 1945439 0
Total Fixed Assets 27792469 2.619.236 (6.452.7H) {1.617.998) 22.344. 297 18.440.922 A903.373

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base of another institution,

372/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
December 31, 2024

- continued -
NOTE 6 - OTHER ASSETS
2024 2023
usp uspD
Cther assets 828 620
g28 620
NOTE 7 - PREPAYMENTS AND ACCRUED INCOME

The Bank's prepayments and accrued income may be analysed as follows:
2024 2023
usoD usoD
Agerued interast income 51215873 30925318
Aeccrued Interest income on Swaps 1.016.183 17.079.867
Commission from the Management Company T46.915 681.916
Commission on fiduciary operations 1141785 4.411.547
Commission on global custody 8924503 6.317 689
Commission on investment funds 9483198 10.617.073
Cther accrued income 2037.278 1.574 684
Cther Commissions 1.333.082 B81.538
Cther prepayments 4] 0

Meutralization of foreign exchange results on position

coverad by foreign exchange swap (note 2.2.) 24 854 537 0
Prepaid general expenses 885,935 567781
Prepaid income taxes 114,246 a
VAT recoverable (139.428) 2.354 444
101 594.508 75461935
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOLUIRG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2024
= continued -

NOTE 2 - FOREIGN CURRENCY ASBETS

At December 31, 2024, the aggregate amount of the Bank's assets denominated in foreign curmencies,
translated inte LSO, is USD 4,581 621.281 (2023: USD 4 585.122 858).

NOTE 9 - AMOUNTS OWED TO CUSTOMERS

Az at December 31, 2024, these is no debts other than those repavable on demand owed 1o customers.
{as at December 31, 2023 debts other than repayable on demand amounted to USD Q).

NOTE 10 - OTHER LIABILITIES

The Bank's cther liabilities may be analysed as follows:

2024 2023

uso uso

Preferential creditors 951.876 a71.811
Sundry creditors 241.078 257 484
1.192 854 1.228.105
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MITSUBISHI UFY) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

HOTE 11 - ACCRUALS AND DEFERRED INCOME

The Bank's aceruals and defermad incoms may be analysed as follows:

Acerued commission
Accrued general expenses
Arerued interest expenses
Cther deferred income

Meutralization of foreign exchange results on position covered

by foreign exchange swap (nobe 2.2}
Cther accrued expenses

024 2023

uso usp
V.ETS.204 8.561.263
9.047.023 7790425
19.335.272 15.081.748
12.081 15411

1] 26.800.870
1.583.405 276 644
37.859.075 58.526.361

NOTE 12 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

The Bank prepares its annual accounts in USD, cummency in which its statutory capital is denominated.

In September 201 8 the Tax Authorities authorized the Bank to use the USD tax functional currency in
accordance with the Circular LG -A no 80 dated June 21, 2016.

Consequently, the fiscal and commercial balance sheets are established in the same currency the LUSD,

Az at December 31, 2024, thera is no deferred tax.
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MITSUBISHI UFY) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

NOTE 13- OTHER PROVISIONS

The Bank's other provisions ane made of provision fos stalf remuneration

2024 2023

usp uso

Prowvision for staff remuneration 2 B35.856 2216928
2,635 856 2216008

NOTE 14 - SUBSCRIBED CAPITAL

As of December 31, 2024, the Bank's subscribed and fully paid up capital amounts to USD 187,117 866 for
5002 575 shares of Class A and 49,080 shares of Class B,

NOTE 15 - MOVEMENTS IN RESERVES AND RESULT EROUGHT FORWARD

Legal Other Result brought
reserve reserves forward
usD usD usoD
Balance at January 1, 2024 15.676.130 348.362.760 1.762.158
Profit for the year ended December 31, 2023 0 [u] 97.882.738
Appropriation of profit
- Dividends paid to shareholders o o] o
- Transfer to reserves for Net Worth Tax 2023 [§] 14.060.000 {14.060.000)
- Transfer from Reserve for Met Worth Tax
2018 0 {9.581.000) 9.981.000
- Allocation to Free reserve 0 92,000,000 (92.000.000)
- Allocation to Legal reserve 5.095.050 a (3.085.060)
Balance at December 31, 2024 18.771.180 444 441 780 470,846
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MITSUBISHI UFY) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

Under Luxermbourg law, the Bank must appropriate to a legal reserse an amount eguivalent to at least 5% of the
annual net profit until such reserve is egual to 10% ofthe share capital. This appropration is made in the
following year, Distributicn of the legal recerve iz restricted,

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part of the net worth tax due
for that year, This tax credit is however, limited to the amount of the corporate income tax due for the previcus
year before the imputation of any tax credits. In order to proft from this credit, the Bank must commit itselfto
post before the end of the subsequent year an amount equal to five times the net worth tax eredit to a special
reserve, which has to be maintained for a period of five years.

As of December 31 2024, the special reserve for net worth tax i$ included in the Bank's other reserve for a total
amount of USD 62 480,675 (2023: USD 58 411.675).

As resobved in the Annual General Meeting dated March 28, 2024, the Bank has allecated an amount of
USD 14.060.000 to special reserve for Met Worth Tax 2024 and reversed the available special reserve for MNet

Wiorth Tax constituted in 2018 which amounted to USD 9.981.000.

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31, 2024,

2024

Reserve for Net

Worth Tax

Years uso
2020 10.911.000
2021 11.874.000
2022 122685675
2023 13.380.000
2024 14.080.000
Balance at December 31, 2024 B2 420675
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MITSUBISHI UFS INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decarmber 31, 2024

= continued -

NOTE 16 - RELATED PARTY BALANCES

As of December 31, 2024, the following balances with related parties are outstanding;

ASSETS

2024 2023
usD usD
Loans and advances bo credit institutions 3530745328 2982750453
Prepayments and accrued income 51.409.241 18.801.841
3.582 154 568 3001 352 054

LIABILITIES
2024 2023
UED UsD
Amounts owed to credit institutions 2453 883 353 1.842.038 388
Amounts owed to customers 487 520,002 338,088 048
Accruals and deferred income 11.814.569 8300550
2853227034 2280428 006

At the request of the Bank, the CS5F has granted a total exemption for the exposures towards the group
{Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, n accordance with the Regulation
{EU} Mo 57572013 of June 26, 2013 (Part V).
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MITSUBISHI UFS INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

NOTE 17 - FOREIGN CURRENCY LIABILIMES

At December 31, 2024, the aggregate amount of liabilities denominated in foreign currencies translated into
UEDis USD4.981.621 281 (2023: 4 585 122 870,

NOTE 18 - CONTINGENT LIABILITIES

The Bank's contingent liabilites may be analysed as follows:

2024 2023
uso usp
Counter-guarantees issued B9.985 88.703

As at the year-end, there were no related party balances.

NOTE 19 - COMMTMENTS

The Bank has enterad inte cerain commitments which are not dsclosed neither in the Balance Sheet nor in the
Off-Balance Sheet fems, but which are significant for the purposes of assessing the financial situation ofthe
Bank. Details of such commitments are as follows:

2024 2023
usD uso
Commitments in respect of fived rental payments contracted on
buildings
From 1 to & years 3150645 703.210
More than 5 years '] o
3.150.545 TO3.210

As at the year-end, there are no related party balances.

T
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MITSUBISHI UFS INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

NOTE 20 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET

RATES

The following types of forward transactions are outstanding as at December 31, 2024 and 2023:;

DOperations linked to currsncy exchange rates

- Forward exchange transactons (Swaps, cutrights)

Operations linked to the foreign currency exchange rates are made to a large extent for the purposes of
covering the existing positions.

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Managameant and agency senvices provided by the Bank include:

- Custody and administration of transferable secunties;
- Fiduciary representations;

- Agency functions;

- Portfolio management and advice,

NOTE 22 - COMMISEIONS RECEIVABLE

2024 2023

usD uso

Foes an nvestment Funds 28.904 862 27.782.306
Fees on Global custody from instiutional customers £83.848 949 84,167 200
Fees on Fiduciary transactions 4.502 435 4634 418
Fees on Services to Management Company 848 860 1.060,166
Ceher fees and commissions 3.202.289 3.261.814
121.307 445 120.905.902
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MITSUBISHI UFS INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

Commizssions receivables consist of the following:

Fees on Investment Funds consist of fees and commissicns charged to investment Funds for custody services,
central administration, depositary and other services. The fees are calculated on the basis of the value of net
assets of the funds under administration.

Fees on Global custody from Institutional customers consist of fees and commissions charged to institutional
customers for global custody services including securties trade management, settlerment, corporate actions,
income collection and proxy voting. The fees are calculated on the basis of the assets held under custody and
the number of transactions,

Fees on Fiduciary transactions consist of fees and commizsions earmed on fiduciary assets including custody
fransactions, cash management and fiduciary notes issuance. The fees are calculated on the basis ofthe

assets held under management and the number of transactions.

Feas on Services to Managemant Company include fees covering functional expenditures and fees for support
services in accordance with the Service Level Agreement.

Cther fees and commissions include various fees such as listing agent fees, guarantee fees, banking services
fees and fund order dask services fees.

By application of Article 69(2) of the law of June 17, 1992, on the annual accounts of credit institutions sources
of income have not been analysed by gecgraphical region.
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MITSUBISHI UFY) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decarmber 31, 2024

= continued -
NOTE 23 - OTHER OPERATING INCOME

2024 2023
uspD uso
Adjustrment of Income taxes regarding previous years 21422 93.745
Adjustment for commission previous years 2688513 5410115

Income from the adjustment of general expenses
regarding previous years 2818.786 874,587
Sub-Custodian refund (*) 1108055 217437
Adjustment of VAT regarding previous years 778.823
Other operating income 1489 6,639
6,648 265 7.382.356

{"} Sub-Custodian refund: Migration costs refund from Citibank relating to change of sub-custodian from Brown
Bother Harriman to Citibank.

NOTE 24 - OTHER OPERATING CHARGES

2024 2023
usD usp

Charges from the adjustment of general
expanses regarding previous years 205,093 383.238
Commission on previous years 1.708.748 1.651 848
Interest on previous years 621,603 T7.704
Cthers operating losses 513.961 355818
4860403 2519.708

NOTE 25 - STAFF NUNBERS
The average number or persons employed during the fnancial year by the Bank is as follows:

2024 2023

Humber HNumber

Senior management 33 33

Middln ranagament 110 a5
Employees 37 _45
ke, —
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOLUIRG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2024
= continued -

NOTE 26 - MANAGEMENT RENUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the manageral body ofthe
Bank by reason of their responsibilities as follows:

2024 2023

uso uso

Senior management 5.891.042 5,789,725
OF which varable rermuneralion 786,127 881.875

Of which fix remuneration 6 104915 5907 850

During the financial year, no pension commitments to the members of the Board of Directors and General

Management were made.

Ag ot December 31, 2024 and 2023, the Bank did not grant any advances and credits to the members of the
Board of Directors and General Management.

NOTE 27 - OTHER ADMINISTRATIVE EXPENSES

2024 2023

uso uso

Data charges 617.081 £17.602
Maintenance 223416 1.192.338
Membership fees 1.300.323 6.958.897
Professional fees 10.075.801 B.808.345
Rent and related epenses 1888873 1.060 623
Sarvice confracts 5410449 5.860.765
Service fee 4,718,563 3,840,649
System cost 5.100833 5138430
Telecommunication expenses B72.820 SHE 502
Traveling moving, business tips 372436 202482
Cther expenses 163.687 98496
51.395.360 35.084. 620
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MOTES TO THE ACCOUNTS
Decarmber 31, 2024

= continued -
NOTE 28 - TAX
281, Tax on profit on orcinary activities
20024 2023
uso UsD
Corporate Income Tax 27845 152 24 363,057
Municipal Business Tax 10,224 630 8058130
37.880.782 33.421.187
282
2024 2023
uso uso
VAT 1,637,642 1,641,508
Cthor tanes 135,805 71853
1.773.537 1.713.362
—— I ———

NOTE 28 - PARENT UNDER TAKING

Since December 31, 2020, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 100 % which are under the haldng company Mitsubishi UFJ Financial Group (MUFG), which is
incorporated under the laws of Japan and whose registered office is in Tokyo.

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UF.) Trust and Banking
Corporation, with Regstered Financial Institution number 33 ot Kanto Local Finance Bureaw Japan and

registerad address 4-5, Marunouchi 1-Chome, Chivoda-Ku, Tokyo 100-8212, Japan.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be obtained
from the head office at 7-1, Marumowchi 2-Chome, Chiyoda-Ku, Tekyo 100, Japan.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOLUIRG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2024
= continued -

NOTE 30 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, recrganisation and winding-up measures of credt institutions and certain
imvestment firms and on deposit guarantes and investor compensation schemes (the “Lew”), transposing into
Luxembourgish law the directive 2014/59/EL) establishing a framework for the recovery and resolution of credit
institutions and investment firms and the directive 201442/EU related to deposit guarantee and investor
compensation schemes, was passed on December 18, 2015,

The deposit guarantes scheme (“Fonds de garantre des depdlts Luxembourg™ (FGOL) and the investor
compensation system (“Sysféme dindemnisation des imvedisseurs Luxembouwrg” (SlIL)) eover eligible
deposits of each depesiter up to an ameunt of EUR 100,000 and investments up to an amount of EUR 20.000.
The Law also provides that deposits resulting from specific transactions or fulfiling a specific social or other
purpose are covered for an ameunt above EUR 100.000 fer a period of 12 months.

Credt institutions contribute on an annual basis to the Luxembourg banking resolution fund (“Fonds de
resolution Luxembourg™ (FRL)), respectively to the FGDL.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as definedin
article 107(1) ofthe Law, of all authonized credit institutions in all participating Mermber States. This amount
was collected during the years 2015 to 2024,

The target level of linding of the FGDL is set at 0,8% of covered deposits, as defined in article 1731} of the
Law, of the relevant credit institutions and is to be reached by the end of 2018 through annual contributions.
This amount was collected during the years 2016 to 2018, When the level of 0,8% is reached, the
Luxembeasr grsh credit institutions are ta continue to contribute for B additional years in order to constitute an
additional safety buffer of 0.8% of covered deposits as defined in article 180(1) of the Law.

Faor the year end December 31, 2024, the Bank's annual contribution for FRL amounted to EUR 338.00

(LISD 366.87).(2023: EUR 5327640 /USD 5.716.313),

-a7-
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MITSUBISHI UFY) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decarmber 31, 2024

= continued -

NOTE 31- AUDIT FEES

Within the framework of the EU audit legislation and the mandatory audit firm rotation, the Bank has appointed
BDO Audit 5.A. starting from the fscal year 2020.

The fees of the Auditor of the Bank are as follows {excluding VAT):

2024 2023

uso usD

Audt fees 235766 250,047
Auicht redated fees 73.515 74486
Tax fees 20,087 30,055
329317 154 638

The other audit related fees provided of the Auditor included the following Service:

- ISAE 3402 Report for the period from January 1, 2024 to December 31, 2024,

The tax fees in relation to the financial year included the following services:

- Preparation of tax returns;

- Preparation of VAT retumns;
= WAT services - compliance of VAT treatment applicable to KYC investor services,
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= continued -

MNOTE 32 - FINANCIAL INSTRUNENT DISCLOSURES

321,  Primary non-frading financial instrurnents
As at December 31, 2024, the analysis of primary non-trading financal instruments (the Bank has no trading portfolio) by class and residual maturity is the fllowing:

£ 3 months = 3 months =1 year > 5 years Total
£ 1 year = 5 years
At camying amount in USD usD uUsD usD uso UgD
FINANCIAL ASESETS
Instrument class
Balances with the BCL (including BCL reserve) 3,286,667 465 Q 0 1] 3,286 867 465
Treasury bills and similar securities 0 189,832,228 0 1] 1868832228
Loans and advances to credit institutions 2.655.900.238 1.638.691.298 0 ] 4,204 491534
Loans and advances o customers 4.714 184 1] 0 1] 4.714.184
Shares and ather variable yield securities o o 1] o 4]
Cither Assels o 1] 0 0 Q
Total Financial Assets 5047481885 1.832.423.526 0 [1] 7.785.005411
FINANCIAL LIABILITIES
Instrument class
Armounts owed to cradit institutions 2806417 471 1] 0 1] 2806417471
Armounts owed to customers 4 S35 448 327 0 i} o 4 B35 448 327
Total Financlal Liabilities 7.041.863.798 [1] 0 [1] 7.041.863.798
Off-balance sheet fems disciosed as cortingencies
Guaranteas 80,9685 0 0 1] 80,985
Total Guaranbees B9.985 [i] [1] 1] BO.9H5
- 50
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December 31, 2024
- continued -

NOTE 32 - FINANCIAL INSTRUNENT DISCLOSURES

321.  Primary non-trading financial instruments
Az at December 31, 2023, the analysis of primary non-trading financal instruments (the Bank has no trading portfolio) by class and residual matunty is the Rallowing:

£ 3 months > 3 months =1 year > 5years Total
= 1 year = 5 years
At cammying amount in USD uso uso usb uso uso
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL resanve) 2.805,183.869 0 0 1] 2.935.192.869
Loans and advances to credit institutions 2.202.083.277 1414 B30.785 0 1] 3616724062
Loans and advances to customers 70905238 o 0 0 7.905.238
Shares and other vanable yield securites 0 0 0 2.738 2738
Orther Assets o 1] a 1] a
Total Financial Assets 5.145.192.384 1414.630.785 ] 2.738 6.959.825.007
FINANCIAL LIABILITIES
Instrument class
Amounts owed to cradit instilutions 20724668179 1] 0 ] 2072468179
Armounts owed to customers 3815550822 0 0 0 3815550822
Total Financial Liabilities 5.888.017.001 [] 0 2] 5 888.017.001
Off-balamce sheet fems disclosed as confingencies
Guarantees B2.703 0 i} o B8.703
Total Guarantees BE.703 0 0 0 8B.703
- 40 -
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- continued -

32.2.

Az at December 31, 2024, the analysis of OTC derivative non-trading financial instruments (the Bank has na trading portfolio) by class and residual matunty is the following:

= Imonths = 3 months =Iyear > 5years Total Fair value
£ 1 year = Syears

At notional payable amount in USD usp uso uso uso uso usp
FINANCIAL ASSETS
Instrument class
Fareign exchange fransachions
Foreards 1.502.893.757 0 o 0 1.502.893.757 30,015,653
Swaps 2828974803 0 o o 2.828.974.503 26,209,808
Total 4.331.868.660 0 o o 4.331.868.660 56.225.462
FINANCIAL LIABILITIES
Instrument class
Fareign exchange transachions
Ferwards 1.537.068.361 i) i} 0 1.537 068,351 30,000,857
Swaps 155.717.393 o o 0 155.717.393 752
Total 1.692.785.754 0 o o 1.692.7E85.754 30,001.648

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2024 and a value date after December 31, 2024,

T
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A5 at Decemnber 31, 2023, the analysis of OTC dervative non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity is the following:

5 Imonths = 3 months =1 year = 5 years Total Fair value
£ 1 year £ § years

At noticnal payable amount in USD uso uso uso uso uso uspo
FINANCIAL ASSETS
Instrument class
Fargign exchange transactions
Forwards 1.732 460231 o 0 0 1.732.460 231 12.817.050
Swaps 1.589.457.158 o 0 0 1.580.457.158 3.516.148
Total 3.321.917.389 0 0 o 3.321.917.389 16.333.179
FINANCIAL LIABILITIES
Instrument class
Forpign exchange lransactions
Forwards 1.738 235,564 o 0 o 1.738.235.564 12.798.135
Swaps 1263 TE5.427 0 Q 0 1263 765427 27 860760
Total 2.992.000.991 ] o o 2.992.000.991 40.658.805

These amounts include OTC derivative non-rading financial instruments with a trade date before December 31, 2023 and a value date after December 31, 2023,

o b
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- continued -

Asg at December 31, 2024 the Bank is exposed to the following credit risk on primary non-trading Snancial

instrurnents:
2024 2023
Carrying amount Camying amount
in USD inUSD
FINANCIAL ASSETS
By instrument class and geographic location
Cash, balances with the BCL 3.286. 867 465 2.935.193.869
Of which BCL mimimum resene £69.995.793 SB.781.214
EU member counfries 3 286 867 465 20351955869
Treasury bills and similar securities 199.832.228
Nerth & Central America 199,832 225 [}
Loans and advances to credit Institutions 4.294.491.534 3.816.724.062
EU member countries 436090034 J35 745290
North & Central America 130, 863453 53432726
Asia 3.513.421.323 3041245689
Ewope, pon-EU member countries 187038 468 172124952
Australia and New Zealand 17.158 258 14172405
Loans and advances lo customers 4,714,184.00 7.905 238
EU member courtries S88.290 10644
Narfh & Central America 3697764 7694 385
Az Q i1
Ewrape, non-EU member countries 28130 a
Shares and other variable vield securities 1] 2738
EU member courtries o 2738
Cther Assets 828 690
EL! mamiber countrias 828 620
Tatal 7.785.006.239 6.559.826.597

.
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- continued -

As at December 31, 2024, the Bank is exposed to the following credit risk on derivatives non-trading financial

instrurnents:
2024
HNotional/payable
armaount
inUSD
FINANCIAL ASSETS
By Instrument class and geograpghic location
Foreign exchange transactions
Forwards
EU member couniries 116.880.770
America 1.280 350 167
Asia 80506769
Evrope, non-ELU mamber countries 25156.049
Swaps
Evrope, non-EL member countries 2828974905
Tatal 4.331.868.660

392/465
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A.
NOTES TO THE ACCOUNTS

Decembar 31, 2024

- continued -

Az at December 31, 2023, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:

FINANCIAL ASSETS
By instrument class and geograpghic location

Forelgn exchange transactions

Forwards
EU member counfries
America
Azia
Europe, non-EL member counfrias

Swaps
Europe, non-EL member courtries

Total

NOTE 33 - SUBSEQUENT EVENTS

2023

National/payable

3.321.917.389

Amount
InUsD

3 386202
81.455 147
264 357.581
1.385.251.211

1.589. 457 158

2023
Risk equivalent
amount

inuUsD

95,036
1. 102919
3.211.8972
§.405 204

3516148

16.333.180

The Bank is not aware of any adjusting or non-adjusting event that would have occurred between

December 31, 2024 and the date when the present annual accounts were authorised for issue.

NHOTE 3 - CONTINGENCIES

As it may occur in the normal course of business, the Bank is occasionally subject to certain claims. The outcome

of ltigations i% intrinsically uncertain. The likelihood of any material claim being found in favour of a claimant for the

ltigation currently in process is viewed as remote by the Management: accordingly, no related provisions are made

in these annual accounts. Should a reliable evaluation of a past event be possible, the respective provision will be

rrisce,

- 45.
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NOTE 35 - PILLAR TWO

Ooooooooooooooooooad

The entity belongs to a group that falls within the scope of Pillar Two, Fillar Two legislation has been enacted in

Luxembourg and applies to the Compary, as it falls within its scope, This legislation came into affect for fizcal years

starting on or after December 31, 2023,

Under this framewerk, the Luxembourg Constituent Enfities of the Group are required to pay a top-up tax
corresponding to the difference between the effective Pillar Two Luxermbourg tax rate and the minimum threshold

of 15%.

The Group has conducted an impact assessment of the transitional Country-by-Country Reporting (CBCR) safe
harbour rules and concluded that the Luxembourg Constituent Entities are expected to comply with the simplified

Effective Tax Rate (ETR) test. As a result, these entities should net be subject to any top-up tax or Qualified

Domestic Minimum Top-up Tax (QDMTT) in 2024,

NOTE 36 - RETURN ON ASSETS ("ROA")

The Bank's retum on agssels is as follows:

2024
usD
Total assets 7891504 120
Profit of the financial vear 114,746,818
Retum on Assels 1.45%

- 46 .
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328

23 103

2026 27
155.81
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UFJ

2025

30

S.A.

010

7,073,867,940.71

1,102,179,364

020

030

5,286,976,523.82

823,763,812

040

1,786,891,416.89

278,415,552

050

7,314,646.15

1,139,695

060

7,314,646.15

1,139,695

070

080

090

096

097

098

099

100

120

130

141

142

143

144

181

2,676,833,909.74

417,077,491

182

200,121,997.10

31,181,008

183

2,476,711,912.64

385,896,483

240

250

260

270

3,535,383.85

550,848

280

3,535,383.85

550,848

290

300

3,854,946.40

600,639

310

320

3,854,946.40

600,639

330

205,693.19

32,049

340

54,693.19

8,522

350

151,000.00

23,527

360

28,834,681.42

4,492,732

370

380

9,794,447,201.45

1,526,072,818
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UFJ S.A.

2025 30

010 45,284,888.19 7,055,838

020 45,284,888.19 7,055,838

030

040

050

060

070

080

090

100

110 8,877,059,683.25 1,383,134,669

120 8,874,159,320.75 1,382,682,764

130

140 2,900,362.50 451,905

150

160

170

180

190

200

210

220

230

240 19,943,130.78 3,107,339

250 19,943,130.78 3,107,339

260

270

280 31,363,057.90 4,886,678

290

300 8,973,650,760.12 1,398,184,525
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UFJ S.A.

2025 30

010 187,117,965.90 29,154,850

020 187,117,965.90 29,154,850

030

040

050

060

070

080

090 0.00 0

095

100

110

120

122

124

320

330

340

350

360

128

130

140

150

155

165

170

180

190 311,172.00 48,484

200

210 577,902,940.12 90,043,057

220

230 577,902,940.12 90,043,057

240

250 55,464,363.31 8,641,902
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260

270

280

290

300 820,796,441.33 127,888,294

310 9,794,447,201.45 1,526,072,818
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UFJ S.A.

2025 30

010 163,277,168.12 25,440,216

020 33,629,592.98 5,239,827

025

030

041

051 121,674,591.62 18,958,118

070

080 7,972,659.04 1,242,220

085 324.48 51

090 97,367,308.15 15,170,800

100 530,889.77 82,718

110

120 96,768,975.69 15,077,574

130

140 22,795.79 3,552

145 44,646.90 6,956

150

160

170

175

191

192

200 58,175,220.51 9,064,281

210 19,516,151.75 3,040,812

220

231

241

260

270

280 2,710,980.89 422,398

287

290

300

310

320

330

340 2,497,419.28 389,123
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350 2,589,674.00 403,497

355 107,187,654.90 16,700,909

360 32,206,480.57 5,018,092

370 15,342,379.97 2,390,496

380 16,864,100.60 2,627,596
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Independent auditor's report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
U.S. Bank Loan Fund USD, a sub-trust of MUAM Global Cayman Trust

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of U.S. Bank Loan Fund USD (the Sub-Trust) as at October 31, 2024, and the results of its
operations, changes in its net assets and the financial highlights for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

What we have audited
The Sub-Trust"s financial statements comprise:

the statement of assets and liabilities, including the schedule of investments as at October 31,
2024;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the financial highlights for the year then ended; and

the notes to financial 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 a basis for
our opinion.

Independence

We are independent of the Sub-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 (I1ESBA Code) . We have fulfilled our other ethical responsibilities in
accordance with the 1ESBA Code.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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.
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In preparing the financial statements, management is responsible for evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Sub-Trust"s
ability to continue as a going concern within one year after the date that the financial statements are
issued, or available to be issued, and disclosing, as applicable, matters related to this evaluation
unless the liquidation basis of accounting is being used by the Sub-Trust.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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 I1SAs 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
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 fromerror, 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 Sub-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 Sub-Trust®s ability to continue as a going concern.
I 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 Sub-Trust to cease to continue as
agoing 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 amanner 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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Other matter

This report, including the opinion, has been prepared for and only for the Trustee in accordance with the
terms of our engagement letter and for no other purpose. We do not, ingiving 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 inwriting.

PricewaterhouseCoopers
February 27, 2025
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Independent auditor's report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
U.S. Bank Loan Fund AUD AUD-Hedged, a sub-trust of MUAM Global Cayman Trust

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of U.S. Bank Loan Fund AUD AUD-Hedged (the Sub-Trust) as at October 31, 2024, and the results
of 1ts operations, changes in its net assets and the financial highlights for the year then ended
in accordance with accounting principles general ly accepted in the United States of America.

What we have audited
The Sub-Trust"s financial statements comprise:

the statement of assets and liabilities, including the schedule of investments as at October 31,
2024;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the financial highlights for the year then ended; and

the notes to financial 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 a basis for
our opinion.

Independence

We are independent of the Sub-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 (I1ESBA Code) . We have fulfilled our other ethical responsibilities in
accordance with the 1ESBA Code.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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.
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In preparing the financial statements, management is responsible for evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Sub-Trust"s
ability to continue as a going concern within one year after the date that the financial statements are
issued, or available to be issued, and disclosing, as applicable, matters related to this evaluation
unless the liquidation basis of accounting is being used by the Sub-Trust.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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 I1SAs 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
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 fromerror, 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 Sub-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 Sub-Trust®s ability to continue as a going concern.
I 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 Sub-Trust to cease to continue as
agoing 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 amanner 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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Other matter

This report, including the opinion, has been prepared for and only for the Trustee in accordance with the
terms of our engagement letter and for no other purpose. We do not, ingiving 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 inwriting.

PricewaterhouseCoopers
February 27, 2025
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Independent auditor's report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
U.S. Bank Loan Fund USD, a sub-trust of MUAM Global Cayman Trust

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of U.S. Bank Loan Fund USD (the Sub-Trust) as at October 31, 2025, and the results of its
operations, changes in its net assets and the financial highlights for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

What we have audited
The Sub-Trust"s financial statements comprise:

the statement of assets and liabilities, including the schedule of investments as at October 31,
2025;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the financial highlights for the year then ended; and

the notes to the financial 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 a basis for
our opinion.

Independence

We are independent of the Sub-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 (1ESBA Code) . We have also fulfilled our other ethical responsibilities
in accordance with the 1ESBA Code.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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.
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In preparing the financial statements, management is responsible for evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Sub-Trust"s
ability to continue as a going concern within one year after the date the financial statements are
issued, or available to be issued, and disclosing, as applicable, matters related to this evaluation
unless the liquidation basis of accounting is being used by the Sub-Trust.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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 I1SAs 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 judgement 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 fromerror, 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 Sub-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 Sub-Trust®s ability to continue as a going concern.
I 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 Sub-Trust to cease to continue as
agoing 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 amanner 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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Other matter

This report, including the opinion, has been prepared for and only for the Trustee in accordance with the
terms of our engagement letter and for no other purpose. We do not, ingiving 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 inwriting.

PricewaterhouseCoopers
March 2, 2026
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Independent auditor's report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
U.S. Bank Loan Fund AUD AUD-Hedged, a sub-trust of MUAM Global Cayman Trust

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of U.S. Bank Loan Fund AUD AUD-Hedged (the Sub-Trust) as at October 31, 2025, and the results
of 1ts operations, changes in its net assets and the financial highlights for the year then ended
in accordance with accounting principles general ly accepted in the United States of America.

What we have audited
The Sub-Trust"s financial statements comprise:

the statement of assets and liabilities, including the schedule of investments as at October 31,
2025;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the financial highlights for the year then ended; and

the notes to the financial 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 a basis for
our opinion.

Independence

We are independent of the Sub-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 (1ESBA Code) . We have also fulfilled our other ethical responsibilities
in accordance with the 1ESBA Code.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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.
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In preparing the financial statements, management is responsible for evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Sub-Trust"s
ability to continue as a going concern within one year after the date the financial statements are
issued, or available to be issued, and disclosing, as applicable, matters related to this evaluation
unless the liquidation basis of accounting is being used by the Sub-Trust.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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 I1SAs 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 judgement 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 fromerror, 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 Sub-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 Sub-Trust®s ability to continue as a going concern.
I 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 Sub-Trust to cease to continue as
agoing 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 amanner 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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Other matter

This report, including the opinion, has been prepared for and only for the Trustee in accordance with the
terms of our engagement letter and for no other purpose. We do not, ingiving 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 inwriting.

PricewaterhouseCoopers
March 2, 2026
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L 1150 287 289
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EU No.537/2014 2016 23 2016 23
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2.13 22
2024 12 31
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2016 23 CSSF 1SAs
EU No.537/2014 2016 23 CSSF 1SAs
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EU No.537/2014
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Board of Directors of

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
287-289, Route d"Arlon

L-1150 Luxembourg

Report on the audit of the annual accounts
Opinion

We have audited the annual accounts of Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A. (the ““Bank”?), which comprise the balance sheet as at 31 December 2024, and the profit and
loss account for the year then ended, and notes to the annual accounts, including a summary of
significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of the Bank as at 31 December 2024, and of the results of its operations for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts.

Basis for opinion

We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July 2016
on the audit profession (““Law of 23 July 20167”) and with International Standards on Auditing
(““I1SAs””) as adopted for Luxembourg by the ““Commission de Surveillance du Secteur Financier””
(““CSSF>?). Our responsibilities under the EU Regulation No 537/2014 , the law of 23 July 2016
and ISAs as adopted for Luxembourg by the CSSF are further described in the « Responsibilities of
the ““réviseur d"entreprises agréé”” for the audit of the annual accounts» section of our report.
We are also independent of the Bank 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) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant to our audit of the annual
accounts, and have fulfilled our other ethical responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the annual accounts of the current period. These matters were addressed in the
context of the audit of the annual accounts as a whole, and in forming our opinion thereon, and

we do not provide a separate opinion on these matters.

Revenue recognition - Commission receivable

Why the matter was considered to be
one of most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.13 -
Revenue Recognition and Note 22 on
Commission Receivable of the annual
accounts.

Commission receivable amounted to USD
121,307,445 as of 31 December 2024.
Commissions receivable mainly derive
from investment funds and global
custody operations.

The applicable rates per each type of
commission depend on the underlying
assets under custody and
administration, agreements and
services provided.

The recognition process of commission
receivable includes manual
intervention and it is considered to
be a key audit matter due to the
materiality of the related amounts,
combined with the volume of
transactions that are recorded.

Our audit focused on the following
procedures:

We held interviews with Finance and Billing
department and obtained an understanding of
the commission receivable recognition
process.

We assessed the design and implementation of

the internal controls surrounding commission

receivable and tested operating effectiveness
of the relevant related key controls.

We developed expectations for the aggregate
amounts per type of commission income and we
compared the expectations to the amounts
recorded by the Bank.

For a sample of the different types of
commissions:

We tested commission receivable by
performing independent recalculation of
the commissions for a sample of items.
This also included the reconciliation of
the fee terms to the underlying contracts
and the underlying basis to external
evidence;
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We agreed the receipt of accrued
commissions to payments subsequent year
end;

We included elements of
““unpredictability”” in the procedures
performed in response to the risk of
fraud by randomly selecting additional
items and by verifying appropriate
segregation of duties, as well as the
application of the ““4 eyes principle””,
within the fee and commission income
process.

Other information

The Board of Directors is responsible for the other information. The other information comprises
the information stated in the management report but does not include the annual accounts and our
report of the ““réviseur d"entreprises agréé”” thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts 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 this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board
of Directors determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing Bank"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 Board of Directors either
intends to liquidate the Bank or to cease operations, or has no realistic alternative but to do
S0.

Responsibilities of the ““réviseur d"entreprises agréé”” for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the
““réviseur d"entreprises agréé”” that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with the EU Regulation
N° 537/2014, the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF 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 annual
accounts.
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As part of an audit in accordance with the EU Regulation N° 537/2014, the Law dated 23 July 2016
and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, 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 Bank"s internal control.

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

Conclude on the appropriateness of Board of 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 Bank"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the ““réviseur d"entreprises agréé”” to
the related disclosures in the annual accounts 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 report of the ““réviseur d"entreprises agréé””. However, future events or
conditions may cause the Bank to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate to them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the annual accounts of the current period and are
therefore the key audit matters. We describe these matters in our audit report unless law or
regulation precludes public disclosure about the matter.

Report on Other Legal and Regulatory Requirements

We have been appointed as réviseur dentreprises agréé by the Board of Directors on 14 March 2024
and the duration of our uninterrupted engagement, including previous renewals and reappointments,
is 5 years.

The management report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.

We confirm that the prohibited non-audit services referred to in the EU Regulation N° 537/2014
were not provided and that we remained independent of the Bank in conducting the audit.

464/465



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

Luxembourg, 15 April 2025

BDO Audit
Cabinet de révision agréé
represented by

Patrick Terazzi
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