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2026 4,182,929 6,877
7,000,000 3,000,000
500,000 3,000,000 682,929
919 2026 5,251,776
3,965
1990 22
Queensgate Bank Trust Company Ltd.
2009 Queensgate Trust
Company Ltd.
2014
Queensgate Bank and Trust Company Ltd.
2023 10 Queensgate
2026
NJU KY1-1202

30464 111,100 22.22

NJU Ugland Holding Ltd. 103
ANU AS 4879 HO0101
ANU Holdings AS 44 H.100 2.2
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30464 111,100 22.22

Ugland Capital Ltd. 103
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2012
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2026
( )
27,953,424.45 71.18
681,683.42 1.74
293,015.34 0.75
276,270.75 0.70
250,013.53 0.64
171,119.37 0.44
39,998.23 0.10
37,341.46 0.10
27,688.50 0.07
22,751.00 0.06
4,545.76 0.01
858.23 0.00
(2,229.27) (0.01)
(5,012.86) (0.01)
(6,721.12) (0.02)
(6,760.47) (0.02)
(24,744.15) (0.06)
(50,711.31) (0.13)
(54,205.13) (0.14)
1,654,901.28 4.21
160,070.32 0.41
EMU 140,233.09 0.36
73,691.66 0.19
24,054.55 0.06
12,682.27 0.03
6,634.28 0.02
6,570.73 0.02
4,761.67 0.01
1,359.20 0.00
460.56 0.00
177.92 0.00
(1,249.79) 0.00
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(2,054.20) (0.01)
(4,950.32) (0.01)
(5,424.03) (0.01)
(5,452.64) (0.01)
(5,997.91) (0.02)
(6,839.48) (0.02)
(11,446.08) (0.03)
(12,026.10) (0.03)
(15,560.92) (0.04)
(20,101.83) (0.05)
(21,491.38) (0.05)
(22,772.69) (0.06)
(43,832.69) (0.11)
(45,806.42) (0.12)
(79,247.22) (0.20)
(133,267.82) (0.34)
(166,895.59) (0.42)
29,601,500.46 75.38
9,668,156.49 24.62
39,269,656.95 100.00

( 6,278 )
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(2026 )
. « « « « O
7/2/2026 5,700,000.00 2026/7/2 5,632,904.83 98.82289 5,647,487.15 99.066771 14.38
5/28/2026 4,660,000.00 2026/5/28 4,612,731.05 98.98564 4,633,238.79 99.415972 11.80
6/18/2026 3,500,000.00 2026/6/18 3,461,132.11 98.88949 3,472,734.13 99.207806 8.84
6/25/2026 3,100,000.00 2026/6/25 3,060,301.40 98.71940 3,073,735.41 99.138806 7.83
4/9/2026 3,000,000.00 2026/4/9 2,973,162.25 99.10541 2,997,590.67 99.908925 7.63
7/23/2026 2,900,000.00 2026/7/23 2,865,518.76 98.81099 2,867,265.50 98.856042 7.30
7/9/2026 2,800,000.00 2026/7/9 2,770,309.67 98.93963 2,772,234.55 98.997708 7.06
5/14/2026 2,500,000.00 2026/5/14 2,474,161.98 98.96648 2,489,138.25 99.555967 6.34
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2026
(2016 11 30 ) 19,482,476.27 3,114,858,306 9.81 1,568
(017 11 30 ) 19,026,583.79 3,041,970,216 10.02 1,602
(2018 11 30 ) 9,604,627.65 1,535,587,869 8.25 1,319
.02 1 74 . 1,544
(2019 11 30 ) 9,905,860.0 ,583,748,900 9.66 9
7,324,017. 1,17 .62 1,37
(2020 11 30 ) ,324,017.98 ,170,963,995 8.6 ,378
10
(021 11 30 ) 3,490,741.30 558,099,719 9.03 1,444
11
(2022 11 30 ) 9,065,308.76 1,449,361,565 12.50 1,999
12
(2023 11 30 ) 14,376,815.94 2,298,565,332 12.63 2,019
13
(024 11 30 ) 27,233,304.47 4,354,060,719 12.04 1,925
14
1 2,812.52 1 11.64 1,861
(2025 11 30 ) 9,302,812.5 3,086,133,666 6 ,86
2025 21,364,581.40 3,415,769,274 10.64 1,701
20,792,885.88 3,324,366,594 10.43 1,668
20,553,090.80 3,286,028,157 10.31 1,648
20,097,086.24 3,213,122,148 10.26 1,640
19,957,438.92 3,190,795,335 10.57 1,690
20,765,733.23 3,320,025,429 11.05 1,767
10 19,469,121.50 3,112,723,145 11.34 1,813
11 19,302,812.52 3,086,133,666 11.64 1,861
12 19,955,900.72 3,190,549,407 12.15 1,943
2026 20,790,184.14 3,323,934,640 12.66 2,024
21,617,517.57 3,456,208,709 13.54 2,165
20,940,794.30 3,348,014,193 13.28 2,123
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(2016 11 30 4,131,630.14 453,157,194 9.60 1,053
(2017 11 30 2,549,737.03 279,655,157 9.60 1,053
(2018 11 30 884,779.90 97,042,659 7.68 842
(2019 11 30 4,028,086.39 441,800,515 8.67 951
(2020 11 30 795,108.36 87,207,485 7.46 818
(Zégl 1 30 741,478.51 81,325,363 7.52 825
(2322 1 30 924,092.95 101,354,515 10.18 1,117
(2323 11 30 1,014,491.54 111,269,432 10.03 1,100
(2324 1 30 858,935.72 94,208,070 9.46 1,038
(2335 1 30 824,719.29 90,455,212 9.09 997
2025 757,852.20 83,121,229 8.35 916
742,940.49 81,485,713 8.19 898

733,750.74 80,477,781 8.09 887

729,493.46 80,010,843 8.04 882

751,103.21 82,381,000 8.28 908

784,573.66 86,052,039 8.65 949

10 804,470.50 88,234,324 8.86 972

11 824,719.29 90,455,212 9.09 997

12 860,454.84 94,374,687 9.48 1,040

2026 895,206.93 98,186,296 9.86 1,081
956,906.88 104,953,547 10.54 1,156

938,769.05 102,964,189 10.34 1,134
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4,631,462
(2016 11 30 ) ,631,462,053 9,558
(2017 11 30 ) 3,990,566,124 9,618
(2018 11 30 ) 2,945,093,193 7,753
(2019 11 30 ) 3,445,332,056 8,807
(2020 11 30 ) 2,778,776,430 7,745
10
(021 11 30 ) 1,936,173,599 8,088
11
(2022 11 30 ) 3,979,550,051 11,129
12
(2023 11 30 ) 4,134,321,807 10,691
13 4,801,034,763 9,707
(2024 11 30 ) SO0, 0%, ’
14 2,598,750,891 9,043
(2025 11 30 ) -996, 190, ’
2025 4,261,462,508 8,454
4,162,583,242 8,262
3,985,957,046 8,136
2,464,825,315 8,061
2,532,879,955 8,283
2,628,176,917 8,631
10 2,580,336,119 8,836
11 2,598,750,891 9,043
12 2,640,831,121 9,415
2026 2,809,850,681 9,777
2,978,395,905 10,437
2,809,390,264 10,206

2026
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0.24 26
2015 12 2016 11 30
0.24 26
2016 12 2017 11 30
0.24 26
2017 12 2018 11 30
0.24 26
2018 12 2019 11 30
0.24 26
2019 12 2020 11 30
10
0.24 26
2020 12 2021 11 30
11
0.24 26
2021 12 2022 11 30
12
0.16 18
2022 12 2023 11 30
13
0.00 0
2023 12 2024 11 30
14
0.00 0
2024 12 2025 11 30
2025 15 0.00 0
2025 15 0.00 0
2025 16 0.00 0
2025 15 0.00 0
2025 15 0.00 0
2025 16 0.00 0
2025 10 15 0.00 0
2025 11 17 0.00 0
2025 12 15 0.00 0
2026 15 0.00 0
2026 17 0.00 0
2026 16 0.00 0
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11 38.43
12 1.04
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14 3.31
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16.00
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10 4.02
11 38.56
12 0.10
13 5.64
14 3.98
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10 4.43
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14 6.83
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1,153,757 385,834 1,985,462
(1,153,757) (385,834) (1,985,462)
597,304 683,017 1,899,750
(597,304) (683,017) (1,899,750)
108,436 843,924 1,164,262
(108,436) (843,924) (1,164,262)
0 138,413 1,025,849
©) (138,413) (1,025,849)
360,389 199,294 1,186,944
(360,389) (199,294) (1,186,944)
13,543 813,861 386,627
10 (13,543) (813,861) (386,627)
576,866 238,478 725,015
H (576,866) (238,478) (725,015)
708,691 295,600 1,138,106
2 (708,691) (295, 600) (1,138,106)
1,278,221 159,266 2,257,060
s (1,278,221) (159, 266) (2,257,060)
267,497 866,080 1,658,477
o (267,497) (866,080) (1,658,477)

44/222



EDINETOOOO
0000000 0(E26326)
0O00000000000000000

300,297 14,322 430,507
(300,297) (14,322) (430,507)
108 165,129 265,486
(108) (165,129) (265, 486)
137 150,434 115,189
137) (150, 434) (115,189)
349,284 14 464,459
(349, 284) (14) (464,459)
0 357,871 106,588
©) (357,871) (106,588)
0 7,017 98,671
10
©0) (7,917) (98,671)
0 7,017 90,754
11
©0) (7,917) (90,754)
158,304 147,926 101,132
12
(158,304) (147,926) (101,132)
53,484 63,862 90,754
13
(53,484) (63,862) (90,754)
0 0 90,754
14
© © (90,754)
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409,194 111,248 484,576
(409,194) (111,248) (484,576)

73,257 142,920 414,913

(73,257) (142,920) (414,913)

71,013 106,074 379,851

(71,013) (106,074) (379,851)

143,166 89,714 433,303

(143,166) (89,714) (433,303)

34,951 109,450 358,804

(34,951) (109, 450) (358,804)

0 119,408 239,396

10 ©0) (119,408) (239,396)
213,808 95,630 357,574

H (213,808) (95,630) (357,574)
69,680 40,532 386,722

2 (69,680) (40,532) (386,722)
300,594 192,712 494,604

s (300,594) (192,712) (494,604)
23,791 231,030 287,365

o (23,791) (231,030) (287,365)
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Aspect
2025 11 30

2025 11 30 2024 11 30
$ 26,656,974 4,261,917  $ 43,264,644 6,917,151
10,172,239 1,626,338 16,730,165 2,674,819
1,543,756 246,816 3,089,797 493,997
321 51 42,869 6,854
- - 163,838 26,194
2,314 370 1,772 283
$ 38,375,604 6,135,492  $ 63,293,085 10,119,298
$834,450 133,412 $3,002,481 480,037
518,761 82,940 68,145 10,895
261,152 41,753 - -
59,369 9,492 91,820 14,680
45,248 7,234 71,534 11,437
39,371 6,295 60,891 9,735
36,210 5,789 35,835 5,729
14,874 2,378 14,874 2,378
7,553 1,208 6,054 968
1,800 288 2,340 374
1,250 200 1,933 309
67,158 10,737 51,883 8,295
1,887,196 301,725 3,407,790 544,837
36,488,408 5,833,767 59,885,295 9,574,461
$ 38,375,604 6,135,492 $ 63,293,085 10,119,298

Aspect
2026 25
2026 25
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Aspect
2025 11 30
2025 11 30 2024 11 30

$ 2,033,347 325,092 $ 2,191,833 350,430
(5,483,490) (876,700) (4,671,995) (746,959)
(3,450,143) (551,609) (2,480,162) (396,528)
729,534 116,638 685,952 109,670
486,662 77,808 457,038 73,071
306,597 49,019 287,933 46,035
130,357 20,841 139,305 22,272
107,473 17,183 109,492 17,506
89,000 14,229 89,245 14,268
20,499 3,277 20,555 3,286
15,001 2,398 15,450 2,470
9,733 1,556 9,141 1,461
- - 1,004,468 160,594
71,133 11,373 83,301 13,318
1,965,989 314,322 2,901,880 463,953
(5,416,132) (865,931) (5,382,042) (860, 481)
$ (5,416,132) (865,931)  $ (5,382,042) (860, 481)
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Aspect
2025 11 30
2025 11 30 2024 11 30
$ 59,885,295 9,574,461 $ 43,007,439 6,876,029
4,469,121 714,523 38,585,579 6,169,062

(22,449,876)

(5,416,132)

(3,589,286) (16,325,681) (2,610,150)

(865,931) (5,382,042) (860,481)

$ 36,488,408

5,833,767 $ 59,885,295 9,574,461
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Aspect

2025 11 30

2025 11 30 2024 11 30

$ (5,416,132) (865,931)  $ (5,382,042) (860, 481)
(2,033,347) (325,092) (2,191,833) (350, 430)
(7.449,479)  (1,191,023) (7,573,875) (1,210,911)
16,607,670 2,655,234 (18,033,954) (2,883,269)

6,557,926 1,048,481 (402,170) (64,299)
42,548 6,803 (42,869) (6,854)
(542) 87 (211) (34)
(2,168,031) (346,625) 235,546 37,659
261,152 41,753 - -
- - (53,382) (8,535)
(64,331) (10, 285) 75,542 12,078
13,786,913 2,204,252 (25,795,373) (4,124,164)
2,033,347 325,002 2,191,833 350,430
15,820,260 2,529,343 (23,603,540) (3,773,734)
4,632,959 740,717 38,487,852 6,153,438
(21,999,260)  (3,517,242)  (16,634,567) (2,659,535)
(17,366,301)  (2,776,524) 21,853,285 3,493,903
(1,546,041) (247,181) (1,750,255) (279,831)
3,089,797 493,997 4,840,052 773,828
$ 1,543,756 246,816  $ 3,089,797 493,997
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29

2024 12
2024 12

2011

25

Aspect
2025 11 30
2011 29
Aspect
2012 16

1107
2012
10
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(2024 11 30 )
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2025 11 30
$ 24,209,670 66.35
$ 24,209,670 66.35
$ 706,036 1.93
1,741,268 4.77
$ 2,447,304 6.70
$ 26,656,974 73.05
2025 11 30
$ (479,033) (1.31)
(355,417) 0.97)
$ (834, 450) (2.28)

$ (834, 450) (2.28)
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2024 11 30
$ 37,903,684 63.30
$ 37,903, 684 63.30
$ 2,292,090 3.83
3,068,870 5.12
$ 5,360,960 8.95
$ 43,264,644 72.25
2024 11 30
$ (1,564,427) (2.61)
(1,438,054) (2.40)
$ (3.002,481) (5.01)
$ (3,002, 481) (5.01)
2024 12 2023 12
2025 11 30 2024 11 30
$ (4,799,628) $ (6,910,710)
(683,862) 2,238,715

$ (5,483,490) $ (4,671,995)
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2025 11 30

$ (563,626) $ (1,494)
747,128 (12,971)

80,549,754 312,327
(4,443,346) 72,490
25,515,480 458,309
1,988,617 82,883

(880, 820) 7,235

804,723 (56,730)

8,980,617 523,802

$ 112,698,527 $ 1,385,851
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(2,370,229)  $ 9,426
(500,451) (135,290)
17,314,147 313,162
(4,267,818) 1,411,927
28,051,849 286,309
(2,070, 353) (415,920)
(979,595) 8,540
7,555,465 89,002
5,889,221 63,660
48,622,236 $ 1,630,816




2025 11 30

2024 11 30
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$ 5,126
53,999

646,911

$ 706,036
$ (367)
(478,666)

$ (479,033)

$ 311
948,205
1,343,574

$ 2,292,090

$ (881)
(1,563,546)
$  (1,564,427)
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2025 11 30 2024 11 30
2025 11 30
) @ ®3)

$ 59,125  $ G67) 8 - $ 58,758

340,931 (221,169) - 119,762

305,980 (257,497) - 48,483

1,741,268 (355,417) - 1,385,851

3,135,960 - - 3,135,960

1,327,787 - - 1,327,787

772,923 - - 772,923

4,935,569 - - 4,935,569

31,994 (31,673) - 321

$ 12,651,537 $ (866,123) $ - $11,785,414

16 @ ®3)

$ 367 $ 367) 8 - 3 -

221,169 (221,169) - -

257,497 (257,497) - i

355,417 (355,417) - i

31,673 (31,673) - -

$ 866,123 $ (866,123) $ - 3 -
¢y
@
(€))
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2024 11 30

@ @ ®@
$ 948,515 $ (881) $ - $ 947,634
815,277 (777,521) - 37,756
528,298 (528,298) - -
3,068,870 (1,438,054) - 1,630,816
3,283,101 - - 3,283,101
4,848,904 - - 4,848,904
2,701,228 (257,727) - 2,443,501
5,896,932 - - 5,896,932
42,869 - - 42,869
$ 22,133,994 $ (3,002,481) $ - $19,131,513
(@) ® (©)
$ 786,025 $ (528,298) $ (257,727) $ -
881 (881) - -
777,521 (777,521) - .

1,438,054 (1,438,054) - -

$ 3,002,481 $ (2,744,754) $ (257,727) $

@
)

®

741222



2011 29
0.01

3,750
2012 27
2012 27

2012

27

0.01

0.05

0.95
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3,750

2011 29



2012

2012

2012

27

0.08 250

27

27

500

20

0.06

89,000
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2012 27
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10.00
10.00
10,000
2012 16
100 0.01
10 0.001
100 0.01 10 0.001
10,000 0.001
2024 12 1 2025 11 30
2,262,295 90,754 494,604 2,847,653
262,262 - 23,791 286,053
(866,080) - (231,030) (1,097,110)
1,658,477 90,754 287,365 2,036,596
$ 11.64 AU$ 9.09 \ 9,043.37
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2024 11 30

1,143,340 101,132 386,722 1,631,194
1,278,221 53,484 300,594 1,632,299
(159,266) (63,862) (192,712) (415,840)
2,262,295 90,754 494,604 2,847,653
$ 12.04 AU$ 9.46 \ 9,706.83

2025 11 30 2024 11 30
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2025 11 30 2024 11 30
2025 11 30
2025 11 30

10

2,443,667 2024 3,863,135
10
(2,443,667) 2024 (3,863,135)
2025 11 30

11 30
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2024 11 30

11 30
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80,549,754
10
10

$ (563,626) 56,363
747,128 74,713
(4,443,346) 444,335
25,515,480 2,551,548
1,988,617 198,862
(880,820) 88,082
804,723 80,472
8,980,617 898,062

$ 32,148,773

17,314,147
10
10

$ (2,370,229) 237,023
(500,451) 50,045
(4,267,818) 426,782
28,051,849 2,805,185
(2,070,353) 207,035
(979,595) 97,960
7,555,465 755,547
5,889,221 588,922

$ 31,308,089

2025 11 30 2024 11 30

2024 11 30
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2025



2025 11 30

6,937 84,049

217,443 38,324

(7,649) (5,830)

2024 11 30

18,412 90,911 34,997

(615)
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310,874

75,004

4,189



129,625 46,799 15,751

(23,249)  (45,061) (134,918)

2025 11 30
10 10 10
694 8,405 1,841
10 10
21,744 3,832
10 10 10
(765) (583) (61)
2024 11 30
10 10 10
12,963 4,680 1,575
10 10 10

(2,325)  (4,506)  (13,492)

754,353 110,239

(1,158)  (15,863)

10 10
9,091 3,500
10 10

75,435 11,024

10 10
(116)  (1,586)
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22,645

(5,690)

10

1,617

10

2,265

10
(569)
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239,984

10

31,088

10

23,998

168,335
10 10
7,500 419
10
16,834
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2025 11 30
734,169 2024 690,923
2025 11 30
10
2025 11 30 10

$ (6,734) $ 16,380

47,840 196,349

(33,221) 863,322

(13,037) 1,185

(10,275) 151,028

8,883 70,888

(1,739) 29,826

77,228 152,722

8,785 799

(1,157) 105

41,317 3,756

74,370 6,761

(14,286) 1,298

2,829 257

5,271 479

(4,011) 104,515

12,179 132,465

16,427 43,357

(4,544) 70,455

78 139,992

(41,528) 19,153

(37,191) 58,718

22,580 302,258

(40,384) 189,444

30,780 58,078

(12,336) 43,767

(6,928) 195,692

(7,688) 190,769

48,339 185,168

6,398 170,640

$ 168,245
2025 11 30 10
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$ (16,073) $ 1,607
92,991 9,299
48,868 4,887
125,621 12,562
72,140 7,214
11,360 1,136
70,626 7,063
308,273 30,827
1,416 142
19,255 1,926
(343) 34
(86) 9
1,845 184
(1,724) 172
$ 734,169
2024 11 30
10
2024 11 30 10
$ (27,176) $ 182,768
138,150 231,447
175,330 1,947,467
(58,382) 5,307
31,922 1,141,808
72,446 327,755
55,226 334,477
5,425 124,458
(130) 11
33,486 3,044
(20,845) 1,895
(131,433) 11,948
45,800 4,163
110,338 10,030
(107,155) 9,741
51,598 402,298
(95,984) 191,008
(6,728) 39,327
(180, 958) 583,006
(885) 64,911
(145,916) 649,592
20,173 357,983
(29, 656) 277,965
(8,976) 361,660
(14,158) 31,415
(1,946) 45,195
(12,695) 73,731
(6,257) 30,626
49,772 505,023

(160, 358) 528,964
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(219,972)
2024 11 30 10

11,668 $ 1,167
253,916 25,392
(9,418) 942
219,600 21,960
112,511 11,251
(13,911) 1,391
(36,690) 3,669
164,858 16,486
5,129 513
1,101 110
(2,092) 209
(2,885) 289
(15, 466) 1,547
2,602 260

690,923
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24,360,000

2024 11 30

38,162,000

2025 11 30
17,314,147

2025 11 30 2024 11 30
100

2025 11 30

2025-2026

2024-2025

80,549,754
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0000000 0(E26326)
0O00000000000000000

2024 11 30

2024 11 30

24,209,670

66.35
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2025 11 30 2024 11 30
2024 11
2025 11 30
2024 11 30
1970
2024 11 30

12
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2025 11 30

2025 11 30 12

$  (742,997) $  (82,179) $ (9,274) $  (834,450)

2024 11 30

$ (2,743,654) $  (199,515) $ (59,312) $ (3,002,481)
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$ 24,209,670 $ - $ - $ 24,209,670
- 706,036 - 706,036

1,741,268 - - 1,741,268

$ 25,950,938 $ 706,036 $ - $ 26,656,974
$ - $  (479,033) $ - $  (479,033)
(355,417) - - (355,417)

$  (355,417) (479,033) - (834,450)
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2024 11 30
$ 37,903,684 $ - $ - $ 37,903,684
- 2,292,090 - 2,292,090
3,068,870 - - 3,068,870
$ 40,972,554 $ 2,292,090 $ - $ 43,264,644
$ - $  (1,564,427) $ - $  (1,564,427)
(1,438,054) - - (1,438,054)
$ (1,438,054) (1,564,427) - (3,002,481)
2025 11 30
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2025 12

888,258

2026

25

1,501,198
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Aspect
2025 11 30
16,023,323 2,950,000 2025 12 52,931
350,000 1,856,126 2025 12 2,144
1,150,000 749,942 2025 12 17 3,536
1,401,652 1,000,000 2025 12 17 3,946
1,758,903,100 1,850,000 2025 12 17 45,235
9,210,024 1,300,000 2025 12 17 4,458
7,294,284 ,845 1,850,000 2025 12 17 88,777
31,625,702 1,300,000 2025 12 17 8,699
650,000 603,858 2025 12 17 1,791
50,000 1,207,399 2025 12 17 96
5,500,000 983,585,187 2025 12 17 75,602
750,000 8,794,430 2025 12 17 2,407
425,000 1,799,932 2025 12 17 455
700,000 811,308 2025 12 17 1,588
1,475,896,173 3,825,000 2025 12 17 42,229
13,433,911 150,000 2025 12 17 111
5,428,805,370 325,000 2025 12 17 982
18,099,006 100,000 2025 12 17 9
57,235,471 3,100,000 2025 12 17 22,661
1,100,000 625,249 2025 12 17 6,232
588,137 50,000 2025 12 17 21
2,979,160 850,000 2025 12 17 35,753
8,846,236 150,000 2025 12 17 821
10,818,640 2,550,000 2025 12 17 2,486
908,654 700,000 2025 12 17 2,116
24,972,046 1,450,000 2025 12 17 7,320
15,952,350 1,450,000 2025 12 17 6,893
200,923 250,000 2025 12 17 561
3,144,226 100,000 2025 12 17 293
30,738,293 950,000 2025 12 17 6,034
573,090 650,000 2025 12 17 4,311
1,750,000 2,297,836 2025 12 17 20,304
150,000 209,406 2025 12 17 11
100,000 79,283 2025 12 17 1,130
100,000 374,416,500 2025 12 17 482
132,519 100,000 2025 12 17 54
1,175,000 19,230,006,470 2025 12 17 20,302
300,000 969,231 2025 12 17 2,392
3,850,000 342,428,144 2025 12 17 23,702
700,000 108,166,431 2025 12 17 5,921
1,500,000 2,137,961,440 2025 12 17 43,715
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150,000 8,695,159 2025 12 17 1,756
2,725,000 82,822,985 2025 12 17 83,153
795,084 515,868 2025 12 30 5,126
2,546,965, 169 16,313,447 2025 12 30 53,999
10,625,213 1,950,000 2026 13,491

706,036
2,634,349 14,167,197 2025 12 (20,726)
100,000 65,627 2025 12 17 107)
69,644 50,000 2025 12 17 117
92,240,988 100,000 2025 12 17 (609)
186,328,000 50,000 2025 12 17 (475)
1,209,334 50,000 2025 12 17 ®)
450,000 419,579 2025 12 17 (660)
50,000 1,209,548 2025 12 17 Q)
900,000 793,066 2025 12 17 (5,382)
150,000 57,618,261 2025 12 17 (866)
550,000 99,730,143 2025 12 17 (1,241)
350,000 4,132,503 2025 12 17 (1,685)
175,000 742,240 2025 12 17 (112)
300,000 3,298,224 2025 12 17 (1,186)
350,000 407,275 2025 12 17 (827)
47,762,427 125,000 2025 12 17 (46)
203,710,532 2,300,000 2025 12 17 (23,735)
16,195,185,910 975,000 2025 12 17 (2,533)
1,456,214 450,000 2025 12 17 (2,860)
391,298,265 2,550,000 2025 12 17 (39,128)
41,590,154 3,550,000 2025 12 17 (15,029)
37,306,051 650,000 2025 12 17 (13,964)
4,268,094 250,000 2025 12 17 (922)
2,158,561,033 1,550,000 2025 12 17 (79,684)
2,735,077 250,000 2025 12 17 (436)
1,106,104 1,200,000 2025 12 17 (14,168)
634,834 800,000 2025 12 17 (8,328)
31,826,362 1,050,000 2025 12 17 (34,818)
175,269 200,000 2025 12 17 (86)
972,635 1,500,000 2025 12 17 (10,163)
9,500,000 13,315,007 2025 12 17 (37,061)
2,450,000 1,967,550 2025 12 17 (3,638)
1,250,000 1,193,254,597 2025 12 17 (35,743)
1,000,000 7,104,176 2025 12 17 (6,197)
350,000 1,360,285,300 2025 12 17 (11,556)
2,259,726 1,950,000 2025 12 17 4,772)
852,844 650,000 2025 12 17 (8,179)
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575,000 9,614,593,670 2025 12 17 $ (2,324)
850,000 2,781,497 2025 12 17 (4,076)
2,000,000 312,979,947 2025 12 17 (8,321)
600,000 882,650,133 2025 12 17 (1,222)
100,000 1,834,383 2025 12 17 (81)
2,479,309 4,400,000 2025 12 17 (46,616)
300,000 1,025,751 2025 12 17 (4,973)
200,000 11,786,458 2025 12 17 (949)
2,650,000 3,441,240 2025 12 17 (9,044)
2,850,000 92,074,015 2025 12 17 (13,722)
325,000 10,197,923 2025 12 17 (289)
261,970 40,822,735 2025 12 30 (367)
$ (479,033)

12/04/2025 2,300,000 2,299,195 2,299,258 $ 63

12/11/2025 900,000 898,913 899,021 108

12/18/2025 2,900,000 2,894,266 2,894,648 382

01/08/2026 2,100,000 2,001,082 2,001,574 492

01/29/2026 2,500,000 2,484,627 2,484,392 (235)

02/05/2026 3,360,000 3,337,070 3,336,931 (139)

02/12/2026 300,000 297,708 297,752 44

02/26/2026 3,500,000 3,468,611 3,468,637 26

03/05/2026 6,500,000 6,436,800 6,437,457 657

24,208,272 24,209,670 $ 1,398
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90
90
90
90
90
90
90

BIST30
CAC40

CATTLE FEEDER

No.

ECX

Euro

FTSE
FTSE

SOFR

CORRA
CORRA
CORRA
CORRA

10

2026

DAX

BTP

2028
2026 12
2026
2026
2026
EURIBOR 2026
EURIBOR 2026
EURIBOR 2026
2026 12
2026
2027
2026
2027
2026
2027
2025 12
10 2025 12

2025 12

2025 12
2026
2026
2026

2026

IC 2026
IC 2026
2026

2026
2026
2025 12
MINI e CBOT 2025 12
2026 12
50 2025 12
2025 12

Bux130 BND 2025 12

A50

2025 12
2025 12
2025 12
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19
25
43
36
34

(12)

(21)
®
®

(19)
®

(21)
O
®
®

®
(75)

12
102
110

88

(11
Q)

2"
(10)
€y

13
13
37

(18)
O

247
o

63

483
3,739
358
1,977
957
1,813
580
1,618
3,982
1,522
4,586
2,220
1,221
682
535
309
1,845
12,847
21,398
2,197
11,364
7,550
5,775
3,153
11,756
16,088
7,235
1,391
116

80
22,694
4,305
4,316
19,887
58
34,642
24
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FTSE 2025 12 25 $ 68,175
FTSE 2025 12 11 48,905
100 2026 10 139,770
2025 12 1 77

2025 12 23 11,283

ICE SONIA 2026 12 21 2,351
ICE SONIA 2027 12 16 629
ICE SONIA 2026 15 993
ICE SONIA 2027 24 3,808
ICE SONIA 2027 24 4,553
ICE SONIA 2028 13 166
ICE SONIA 2026 19 2,268
ICE SONIA 2027 23 2,401
IFSC NIFTY50 2025 12 ®) 319
10  OSE 2025 12 (6) 26,133

2025 12 ®) 1,063

KC HRW 2026 (36) 22,163
10 2025 12 87 114,099
2025 12 (170) 75,783

200 2025 12 22 118,391
2026 4 2,030

LME 2026 18 24 1,088
LME 2025 12 17 - 28,018
LME 2026 18 3 33,290
LME 2025 12 17 - 22,438
LME 2026 18 (11) 2,823
LME ( ) 2025 12 17 - 11,524
2026 25 26,135

MIAX) 2026 (11) 3,013

EURO 2026 (28) 5,656

100 E-MINI 2025 12 4 21,130

2026 1 1,380

225 CME 2025 12 1 450

225 SGX 2025 12 2 2,562

NY ULSD 2026 @ 3,234
30 OMX 2025 12 33 19,255

2026 1 11,610

0SE) 2026 10 1 1,451

2026 10 47,240
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EURO 2026 348
S&p 60 2025 12 52,943
S&P500 E-MINI 2025 12 32,755
SGX 62 2026 57 7,249
2026 10 300,395

2026 24 45,175

ESG-X 2025 12 2 1,033

WORLD 2026 (48) 6,720

S 2025 12 20 48,868

2025 12 6 40,480

TTF 2026 (30) 40,541
2026 (15) 23,797

10 (CBT 2026 62 1,375

(CBT 2026 21 508

CBT 2026 52 2,984

CBT) 2026 13 906

CBT 2026 (16) 7,713

CBT 2026 (12) 975

WT1 2026 [0 3,410
WT1 2026 (16) 20,070
1,741,268

SOFR 2026 12 6 (613)

SOFR 2027 12 19 (1,813)

SOFR 2026 (14) (950)

SOFR 2027 15 (975)

SOFR 2026 (11) (600)

SOFR 2027 12 (1,200)

SOFR 2026 ) (263)

SOFR 2027 17 (713)

CORRA 2027 10 (966)

CORRA 2027 15 (456)
EURIBOR 2026 12 ) (102)

EURIBOR 2027 12 6 (870)

EURIBOR 2027 3 (87)

EURIBOR 2028 7 (841)

EURIBOR 2027 5 377)
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2025 12 @ (826)

2025 12 32 (14,313)

2025 12 1 (1,331)

2026 2 (660)

2025 12 (5) (115)

WCE 2026 10 (46)

CATTLE FEEDER 2026 1 (29,750)
CBOE VIX 2025 12 2 (3,713)
2026 @ (6,930)

2026 [C)) (4,370)

2026 1 (3,037)

2026 1 (7.,706)

2026 @ (1,562)

2026 [C)) (1,737)

2000  Mini 2025 12 ) (10,710)

bobl 2025 12 19 (8.539)

2025 12 (13) (1,694)

2025 12 ) (824)

FTSE100 2025 12 13 (3.643)
FTSE 40 2025 12 ®) (43)
RBOB 2026 22 (41,887)
ICE SONIA 2026 10 (248)
2026 () (5,000)

2026 (16) (1,950)

2026 6 (22,370)

2026 4 (7.240)

LME 2026 18 [C)) (3,228)
LME 2025 12 17 - (5,978)
LME 2025 12 17 - (3,053)
LME ( ) 2026 18 9 (4,038)
2026 5 (15,800)

2026 11 (34,925)

MSCI EAFE 2025 12 (5) (13,485)
MSCI Emg Mkt 2025 12 11 (2,880)
MSCI 2025 12 (6) (343)
2026 () (14,810)

2025 12 ) (1,645)

Phelix 2026 1 (5.786)
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Phelix 2026
S P 400 E MINI 2025 12
SET50 2025 12
Euro BTP
2026
2026
SP1200 2025 12
WORLD 2026
ULTRA CBT 2026
VSTOXX 2025 12
SAF 2026
ICE 2026

2025 12
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(14,229)
(5.350)
(86)
(1,062)
(250)
(3,210)
(17,901)
(9,442)
(594)
(3,196)
(1,681)
(1,375)

(355,417)
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: I Jud
SLATEMENT OF FINANCIAL POSTTION
3 NOVEMBER 2025
(Expressed in United States dollars)
30 Novernber 30 Movember
2025 2024
Assels
Financial assets at fair value through profit or loss (Notes 3, 4 and 93 £ 26,656,974 % 43,264,644
Margin sccounts (Mate 2) 10,172,239 16,730,165
Cash and cash equivalents (Noles 2 and %) 1,543,756 3,089,787
Due froom brokers in 42,868
Subscription receivable - 163,838
Other assels 2314 1.772
Total assets b IB3ITI6M 5 63,203,085
Liabilities
Financial liabilities at fair vahe through profit or loss (Motes 3, 4 and %) § #4450 & 3,002,481
Federnplion payable 518,761 64,145
Bank overdrafl 61152 .
Agent and distributor fee payable (Note 6) 50360 QY &N
Sub-nvestment manager managemenl Fee pavable (Note &) 45,248 71,534
Investment management fee payable (Wote 6) 39371 60,891
Professional fee payable 36,210 35,535
Adminisration fee payable (MNote &) 14,874 14,874
Trustes fee payable (Mote 6) 7.553 6,054
Mamager fec payable (Note 6) 1800 2340
Custody fee payable (Nole &) 1,250 1,933
Other accrued expenses 67,158 51,883
Lisbalities (excludmng net assets atiributable to Unitholder) 1,887,196 3,407,790
et assets atiributable to Unitholder (Note &) 36488408 50 BRS 205
Total liabilities 5 iB3T5604 5 63,203,085

Approved for issuance on behalf of CTBC Caribbean Bank and Trust Company (Cavman) Limited, not in its

indivicual capacity but solely as Trustee to DIAM Cayman Trust — Aspect Managed Futures Fund by:

Jeowy Mateim Date: 25 February 2026

Sastry Dookbry

Approved for issuance on behall of Quéensgate, nol in its ndividual capacity bul selely as Manager to DIAM
Cayman Trust by

L Dermis Hunler Drate: 25 February 2026

Marsha Smith

The sccompanying notes are an integral part of these Mnancial statemments,

L5
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Income
Intered income

Net chamges m fair value on fmancial s=sets and fnancial
lrabilities at fair value through profit or loss (MNote 33

Total net loss

Expenses

Sub-investment manager management foc (Mote §)
Agent and distributor fee (MNote &)

Investment manzgement fee (Note &)

Brokerage commission expense

Professional fee

Administration fee (Note 6)

Trestee fee (Note 6)

Mamager fee (Node 6)

Custody fee (Nate &)

Perfommnce fee (Note 6)

Other expenses

Total operating expenses
Operating loss

MNet decrease In net assets resulting from operations
attributable to Unitholder

SLATEMENT OF COMPREHENSIVE LNCOME

YEAR ENDED 3 NOVEMBER 2025
(Expressed in United States dollars)

EDINETOOOO
0000000 0(E26326)
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7 i
“Year ended Year endeid
30 MNovember A0 Movember
2025 2024
b3 2033347 % 2,191,833
(5,483 4500 (4,671 84095
(3.450,143) (2.480,162)
719534 GB5952
486,662 457038
306,397 287,033
130,357 139,305
107473 109,402
BO000 RO, 245
20459 10,555
15,001 13,450
0,733 0,141
- 1,004, 468
71,133 83,301
1,965,980 2 01 280
(5416132 (53820420
3 (3416,132) 3 (5,382,042

The sccompanying notes are an integral part of these Mnancial statemments,
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YEAR ENDED 3 NOVEMBER 2025

(Expressed in United States dollars)

Year ended Year endeid
30 MNovemnber A0 Movember
2025 024

MNel assels attributable to Unitholder
Balance at beginnmg of vear L3 50885295 % 43,007,439
Subscriptions during the year (Mote ) 4469121 38,585,579
Fedemptions during the vear (Note 8) (22 449876) (16325681)
Met decrease nnet assels resultmg from operations

attributable to Unitholder during the vear (5416,132) (5,382,042
Balance al end of vear b 36488408 % 50885 205

The sccompanying notes are an integral part of these Mnancial statemments,
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: I Jud
STATEMENT OF CASH FLOWS
YEAR ENDED 340 NOVEMBER 2025
(Expressed in United States dollars)
Year ended Year ended
30 Movernber A0 MWovember
2025 2024
Cash fMlows from operating activities
Met decrease in net assets resulting from operations
attribigtable to Unitholder ] (541613 % (5,382,042)
Adjusted for,
Interest ngome (2.033.347) (21908331
(7449 479) (7,573,815}
Net decrease/{mcrease) in fimancial assets at fur value through
profit or loss 16,607 670 (18,053,954)
Met decrease/AIncrease) o MEArEE Ao 6,557 026 (402170}
et decreasef{increase) in due from brokers 42,548 (42,8650
et increase in other assels (342 (211
et (increase) decrease in fimancial liabilities at Gair value through
profi o loss (2168,031) 238546
Met increase in bank overdrafl 261,152 -
Net decrease n dug to brokers - (53,382)
Net (decrease) increase in odher pay ables (643310 75,542
Met cash provided by used in) operalions 13,786,913 (25.795373)
Interest received 2033447 L191.833
Mel cash provided by/{used in) operating activities 15,820,260 (23,603,540
Cash Nows lirom Mnancdng activities
Proceeds from subscrmptions from Unitholder 4,632,959 IBART,H52
Redermptions paid to Unitholder (21 908 2600 (16.634.567)
Mot cash (used ind/provided by Onancing aclivities (173663011 21,853, 285
Net decrease in cash and cash equivalents (15460413 (1,750,255}
Cash and cash equivalents at beginning of year 3,080,707 4,840,052
Cash and cash equivalents at end of year 3 1543756 % 3089797

The accompanying notes are an integral part of these Nnancial statemments,

.8
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LOTES TO INANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2025

1. Organization

DIAM Cayman Trust (the “Trust”) is an exempted wnit trust established under the laws of the Cayman Islands
pursuant o declaration of trust (the “Trust Deed™) dated 29 June 2011, DIAM Caoyman Trust - Aspect Managed
Futures Fund ithe “Class Fund”} commenced operations on 16 March 2012 The Trust is registered under the
Caymean Islands Mutual Funds Act with effect from 29 June 2011, The Trust's place of business is 25 Main Street,
Greorge Town, Grand Cayman KY1-1107, Cayman Islands. The Trust filed on behalf of the Class Fumd a secusities
registration statemment on 3 February 2012 pursuant to the Financial Instrument Exchange Law with the Director of
the Kanto Local Finance Buresu and a registration siatement pursuant to the Investment Trust Law with the
Comrmissioner of the Financial Services Agency.

The Class Fund iz a serics trust of the Trust, The investment objective of the Class Fund is to generate mediime-tenm
capital growih independent of overall movements in traditional siock and bond markets within a rigorous rigk
management framework, The Sub-Investment Manager (Note 6) applicz a fully systematic and broadly diversified
global trading systemn, which deploys multiple sirategies that, primarily through the use of denvatives, seek 1o
identify and exploit directional moves in market behavior of a broad range of fmancial instruments and other assets
inchuding (but not limited to) equities, equity indices, debt securities (mcluding bonds), currencies, interest rates and
comenoditics (including energy, metal and agriculural commedities ).

& Material accounting policies

The principal accoumting pelicies applied in the preparation of these financial statements are set out below. These
policies have been consistently applicd throughout the period, unless otherwise stated,

Basis of preparation

“The financial statements of the Class Fund have been prepared in accordance with Intermational Financial Reporting
Standards (IFRS Accounting Standards) as ssued by the Intemational Accoamting Standards Board, The financial
statements have been prepared under the historical cost convention, as modified by the revaluation of financial
azsets and financial liabilities (including derivative fmancial instruments) at fair value through profit o loss,

The preparation of fimancial statements in conformity with IFES Accounting Standards requires the use of cortain
crifical accounting estimates_ [t also requines the Trustee to exercize its judgment in the process of applying the Class
Fund’s accounting policies, The areas mvolving a higher degree of judgment or complexity, or areas whene
assumptions and estimates are significant to the financial statements are disclosed in MNotes 2. 9 and 10,

All references Lo net assels throughout this decument refer (o ned assets attributable to the holder of Panticipating
Units unless otherwise stated. Net assets per unit information for each class of Participating Units as disclosed in
Mote 8 has been determined as total assets less total labilities for each class, divided by the number of outstanding
units of each class of Participating Unats.

(1) Stemnckarels ard e nelme nts to exlsting stanckrds effective | December 3024

There are no other standdands, amendments to standards or interpretations that are effective for anmal perods
begimmmg on | December 20024 that have a material effect on the Ninancial satements of the Clazs Fund.

il New standards, amendments and inte rpre tations loed bt not effective for the finocial period beginting
I Decenber 2024 arid ot early adoped
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SOTES TO FINANCIAL STATEMENTS
YEAR ENDED 340 NOVEMBER 2025
i nting pol ninued
Basls of preparation {continued)

A mumber of new standards, amendment= o standards and interpretations are effective for amual periods beginning
after 1 December 2024, and have not been applied in preparing these financial statements, None of these are
expected to have a material effect on the financial statements of the Clazs Fund,

The significant accountmg policies of the Class Fund, which have been consistently applied to all peniods presented
{unless otherwise stated), are as follows:

Financial asseis and liabilities af Gair value thro rofit or los

f@  Classification

The Class Fund classifies its investments m debt secunties and dervaltives at fair value through profil or loss. The
Class Fund classifies its investments based on both the Class Fund's business model for managing those financial
assets and the contractual cash flow charactenistics of the financial assets, The portfolio of financial assets s
managed, and performance is evaluated on a far value basis. The Class Fund is prawanily focused on fair value
information and uses that mformation to assess the assets’ performance and to make decisions, The contractusl cash
flows af the Class Fund's debt securities are solely principal and interest, however, these securities are neither held
for the purpose of collecting contractual cash Nlows nor held both for collecting contractual cash flows and for =ale.
The collection of contractual cash flows is only incidental 1o achieving the Class Fund's businesz model"s objective.

Derivative confracts that have a positive or negative fair value are presented as financial assets or fisancial liabilities
at fair value hrough profit or loss, respectively.

As such, the Class Fund classifies all of its mvestment portfolio as financial assets or lizbilities at fair value through
profit or loss, The Class Fund's obligation concemmg net assels attributable to Unitholder is reconded at the
redeemable amounts, which approximates fair value. All other fmancial aszetz and lisbilitics are claseified a2 and
mveasured at amortized cost

) Recogrition derecegnifion and mecsuremert

Regular purchases md salez of investments are recogized oh the trade date — the date on which the Class Fund
comanils to purchase or sell the imvestment, Financial assetz and financial habilities at fair value through profit o
I are mitially recogmzed at Gair value Transaction costs are expensed as incurred m the Statement of
Comprehensive Income.

Financial assets are derecognized when the nghts to receive cash flows from the investments have expired or the
Class Faumd has transferred substantially all Asks and rewards of ownership.

Subsequent to initial recognition, all financial azsets md Fnancial liabilities at fair value through profit or loss are
measured at fair value, Gains and losses ansing from changes in the far value of the *financial assets or fimancial
lizbilities at fair value through profit or loss” category are presented in the Statement of Comprehensive Income
within net changes in fair value on financial assets and liabilities at fair vabee through profit or koss in the period in
which they anise.

-10-
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e Felr velise estimction

Securitiez for which there iz an active market are valued at fair value, by reference to bid prices quoted on the
exchange upon which such securitics are traded or prices quoted by the prmcipal market makers for non-exchange
traded investments.

The Class Fund enters into derivative contracts comprising forward currency contracts and futures contracts, These
derivative contracts are carried at their fair value in the Statement of Fimancial Position and the resulting realized
and unrealized gams or losses are meluded in the Staterment of Comprehensive Income. The fair value iz generally
based on quoted market prices or broker or dealer price quotations. The fair value of over the counter derivatives is
determined based on valuation pricing models which take into account relevant current market inpats for interest
rabes, currencies, equities and commeodities as well as time valwes, Liquidity and volatility factors underlying the
POSILEONS.

Collateral: Cash collateral provided by the Class Fund is identificd in the Statement of Financial Position as manzin
accounts and is not included as a component of cash and cash equivalents. Margin accounts represent mangin
depositz held in respect of open exchange-traded fishires contracts and forward cuwrency exchange contracts,

Margin Cash: Meargin cash represent cash deposits held with the brokers as collateral agamst open futures contracts
Cash and cash equivalents: Cash and cash equivalents include all cash on demnd and on short notice and all
deposits with oriemal terms to maturity of not more than 3 months. Al of the Class Fund®s cash and cash equivalent
balance as at 30 November 2025 is maintained with the Custodian of the Class Fund {MNote 9).

+ Amounits due from brokers represent amounts receivable from brokers arising from unsettled
derivative transactions with brokers. Amounts due to brokers represent amounts payeble to brokers arising from
unsefiled derivative transactions with brokers.

Offsefting Mnancial instruments: Financial assets and liabilities are offset and the net amount reported in the
Staternent of Financial Pesition when there is a legally enforceable right to affset the recognized amounts amd there
i% am intention to sefttle on 3 net basiz of realize the asset and settle the liabilite simmiltaneously,

Expenses: Expenses are accounted for on an accrml basis,

=11 -
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s fieres ancial assefs ai ) alure profit or loss: Interest income is
recomiized on an accrual bases using the offective interest method. Interest income mcludes interest from cash and
cash equivalents and margin cash. Interest from financial assels at fair value through profit o loss includes mterest
from debl securilies.

Imcome taxes: Under the cumment laws of the Cayman [slands, there are no income, estate, transfer sales or other
Cayman Island taxes pavable by the Class Fund. As a result, no provision for imcome taxes has been made in the
financial statements. Interest income camed by the Class Fund is gencrally subject to foreign withholding tacc at
SOUTCE,

The Class Fund invests i securities issued by entities which are virtually all domictled m countries cther than the
Cayman Islands. Mamy of these foreign countries have tax laws which mdicate that capital gans taxes may be
applicable to non-residents, such as the Class Fumd Typically, these capital gains taxes are required to be
determined on a self~assessmment basis and, therefore, such taxes may not be deducted by the Class Fund's brokers
ofi 8 “withholing"” bazis,

At 30 Movember 2025, the Clags Fund has measured its ta< habilities with respect to foreign capital gains taxes at
nil (30 November 2024: nil).

Distributions: Distrbutions to the Unitholder are classified as other expenses in the Statement of Comprehensive
Income (Note 7),

L] sactions: Assels and liabilitics denominated i cwrencies other than the United States
Dollar CUSD™) are translated st the rate of exchange prevailing on the dav of valuation. Foreigh currency income
and expenditure items are converted at the rate of exchange on the date of the transaction. Gains and losses on
foreign currencies are mcheded in the Statament of Comprehensive [ncome in the period in which they arise.

Foreign exchange gains and loszes relatimg to the financial assetz and liabilities camred at fair value through profit or
les= are presented in the Statement of Comprehensive Income within “net changes in fair value on financial assets
and finamcial liabilities at Bair value throweh profit or loss”,

Functional and presentation currency: fems included in the Class Fund's fimancial statements are measured using
the currency of the primary economic environmend in which & operates (the “functional curency™), the USD, The
majority of mvestments are denominated m USD and a portion of the Class Fund's subscriptions md redemptions
are transacted in USD. In addition, the Class Fund has adopted the USD as its presentation currency.

Participating Units: The Class Fund issues three class units (Mote 8) which are redeemable at the holder™s option
and do not have identical nghts. Such Participating Units are ¢ lassified as financial lisbilities. The Participating
Units can be put back to the Class Fund by the holder on 2y business day for cash equal to a proportionate share of
the Class Fund's net asseis. The Participating Units are camied at the redemption amount that is payable at the
Statement of Financial Pesition date if the Unitholder exercised their nght to put the unit back to the Class Fund.

-12-

108/222



YEAR ENDED 3 NOVEMBER 2025

EDINETOOOO
0000000 0(E26326)

Ooooooooooooooooooad

3, Financial assets and labilities a0 fie vadue theough profit o loss
At 30 November 2025 financial assets o Fair vahee through profit or loss which are held for trading are comprised
of!
Fair %% of net
vitlue assels

Investments in United States Treasury securities

LS. Treasury Bills 3 24,209,670 66,35 %a
Total investments in United States Treasury securities 5 24,200,670 66,35 %
Derivative contracts

Forward contracts % Tiwe, 036 1.93 %%

Fulures contracts 1.741.268 477 %
Taotal derivative contracis 5 2447304 670 g
Total Anancial assets at fale vahie through profit or loss - 26,656,974 308 %
At 30 MNovemnber 2025 financial liabilities at fair value through profit or loss which are held for trading are
comprised of

Fair %o of net
vithie aEEEls

Deerivative contracts

Forward contracts 5 (A79,033) (L3) %

Fulures conlracts (3554171 (097 %%
Total derivative coniracts 5 (834, 450) (2.28) "
Total Minancial liabilities al Fair vahee through profit or loss k3 (83,4500 (2.25) %

-13-
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At 30 November 2024 financial assets o Fair vahee through profit or loss which are held for trading are comprised

of!
Fair %o of net
viatlue assels
Invesiments in United States Treasury securiibes
U8, Treasury Bills -1 37,903,684 G330 %o
Total investments in United States Treasury securities 5 37,903,684 6330 %
Derivative contracts
Forward contracts 5 2,292,000 383 %
Futures contracts 3068870 511 %%
Total derivative coniracts 5 £.360, 9460 B985 %
Total financial assets af fair vahie through profit or loss - 43.264.644 7225 %
At 30 Movember 2024 financial liabilities at fair value through profit or less which are held for trading are
comgised of
Far % of net
valie azaels
Derivative contracts
Forward contracts 3 (1564, 427) (2617 %
Futures contracts (1.438.054) (2407 %
Total derivative contracts § {3,002,4581) (£.01) "o
Total Mnancial liabilities at fair value through profil or loss 5 {3,002, 481) (5.01) %
Met changes in fair valie on Onancal assets and labilities st
fair value through profit or loss:
Penod from Period from
I Decemnbrer 2024 1 December 2023
to 30 Movemnber to 30 November
025 2024
Realized 3 (4.799.628) 5 (610, TIO)
Change m unrealized (683, 862) 2238715
Todal losses £ (54534900 5 {4.671.995)

-14 -
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tive i sl 5

In the normal course of business, the Class Fund may trade vanous financial instnenents and enter into various
investment activities with off-balance sheet risk. These fimancial imstruments include fistures and forward cumrency
confracts. Fulures contracts are exchange traded while forward currency comndracits are contractual amangements with

preapproved coumterparties.

Futures and forward currency comtracts provide for the delayed delivery of securitics, commodities, currencies of
other financial mstnmments with the coumdlerparty agreeing to make or take delivery at a specified future date, at a
specificd price or vield, Market and credit risk anse related to these confracts. As transactions in futures require
participants to make both initial margin deposits and variation margin deposits directly with the exchange cn which
the contracts are traded, credit exposure with counterpartics is lanited,

The Class Fund is required to maintain collateral in their futures and forward curmency contract margin accounts.
Amomts deposited as margin are restricted in terms of use and marketability. This amount is clasely monitored by
the Clazs Fumd,

The Class Fund holds the following derivative instruments:
fep Fubures

Futures are contractual obligations to buy or sell financial instruments on a fgure date at a specified price
established in an crganized market. The future contracts are collateralized by cash or marketable securities; changes
in the fithires contracts’ value are settled daily with the exchange, Futures are settled on a net basis.

At 30 November 2025, the Class Fund held the followmg concentrations m exchange traded futures:

Met Notional Fair Value
Futures confracts, at fur value, net
Currencies 5 (563,626) (14543
Energy 747,128 (12.971)
Financials Bi0,549. 754 312,327
Grains (4443 3460 T2A90
Il 25,515,480 458,309
London Metals 1,988,617 82,883
Materials (BE0B20) 1.235
Meats 8 723 (56,7300
Mietals B.080.617 523,802
Total futures contracts, at fair value, net 5 112698527 % 1,355,851
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tive financial instru 5 fina

Al 30 November 2024, the Class Fund held the following concentrations in exchange raded fulures:

Met Notional Fair Value
Futures confracts, st for value, net
Currencies 5 (23IT0,0n% § 2426
Energy (500.451) (135,204
Fimancials 17.514,147 33162
Cirmins (4267 818) 1411927
Irdex 28.051 849 286,300
Logsclon Metalk (2070,353) (41 5,920)
Materinls (079 505) 8540
Meats 7555 A65 89,002
Metals 5880 321 63,6640
Total lutures contracts, at far vahie, net 5 4562223 = 1,630,816

() Forwwrd comtracite

The following g a ssmmany of open forward currency contractz 3 30 November 2025

Unrealized Gain

AUD Class Specific 3 5,126
JPY Class Specific 53,999
Clags Fund Specific 46,911

e ———

Total unrealized gain 5 TG, 036

Unrealized {Loss)

IPY Class Specific £ (367)
Class Fund Specific (AT8,666)
Tetal unrealized (loss) g (479,033

The following 15 a summeary of open forward currency contracts at 30 Novemter 2024:

Unrealized Gain

AUD Class Specific 5 i

JFY Class Specific 298,205

Class Fund Speeific 1,343,574

Total unrealized gain £ 2,202,094
16 s
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The following is a summary of open forward currency contracts 3t 30 November 2024

Unrealized { Loss)
IPY Class Specific 3 (281}

Class Fund Specific (1.563.53446)

Total unrealized (loss) % {1.564,427)

£, Ofetting Mnancial sssets and labilities

A of 30 Novemnber 2025 and 30 November 2024, no fmancial mstruments of the Clazs Fund are being presented net
withun the statement of financial position (See Note 3 for gross amounts). The following tables provide mformation
on the financial impact of netting for instruments subject to an enforceable master nelting arrangement o similar
agreenent i the event of default as defined under such agreeiems.

The following tables summanze the gross md net Gnancial assets md Labalities per countérpaty as ol 30 Novenber 2025:

OMTseiting of Finandial Assels and Derivalive Ascels
Related Amisuntd not w1-ofl is the
Fratement of Finmcial Position

Liross Amsants of Axirts
i thes St ot ame ol Finanrial Collater e
Dieseription CounterParty Financial Poxition 'L'l"lrllmmlsm H.lni\rdm Tiet .I’l-ulln!ll‘-'rI
Forwards Bank of HWew Tork Mellon ¥ b e T (3 § - ] 738
Fegwiz 4 Dieursebe Bamk 240 54] 2218 z 112,162
Forwards TES AC 305,580 257497 . 42 483
Futaren IF Morgm 1.741.268 @Fa3A17) - 1385831
Mepn Bk of Wew Tork Mellon 5135 860 . . 1RS840
Marpn Deutpche Bank 13277187 . 1327 787
Magn UBSAG TR - - TT2 a3
Marpn TP Morgmn i 935,569 . 4 535 569
Dear frem broloer TP Maorgan F1.0584 [EL k)] - E74|
Teaal E 12,651,537 % 66,123 § - B 11785414
Oifseiting of Financial Liabiites amd Derivative Liabiliies
Bel aed Amounts not set-allin the
Statement of Finmcisl Position
Graas Amaantd af
Liakilitiesin the
Sratwmmt of Financi ol Financial Collatersl
D“uIEI:Iu. Commter Pty P-l-:'l:li_u. l'anlu-l:m P'lld.’dm e .ﬁnuut’m
Ferwpedi Boank of Wew Y ork Mellen i3 3T B (3T £ - 3 =
Forwards Drutpcke Bank 221,169 RT1AER) .
Farwird TREAG 51497 25T
Futered IP Morgan #A A7 DR TR
Drae to broker TP Morgan IETE (31 ETH) -
Total £ fis.123 £ BEE T X = £

(17 Deeds wstmits of eluted Snmacinl mersments svslable for offace bed nsy netted 1 the Trabencat of Fesmeed Pokition
(£ Cross e of eelabed cash collaeral sl mergin bomoweng evmlatde for offeer bt mor semed in the Staement of Finaod Penmes

(¥} Ergresentsthenet amounts due 1o or fem the counterparty in the enent of default based on the consractual et-off nghts ender the agreement
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The following tables summanze the gross md net financind aseets nd labilities per counterpanty as af 30 November 2024:
Oifsetting of Finandal Asseis and Derivative Assels
Felaed Amounts not set-ollin the
Snatement of Finmeisd Position
Gross Amsants of Assets

T Wy e— Financial Callatersl
Dwseriprion ComsterParmy Fimanrial Poxition Ingtrammts Feceived ™ Tiet Amsant™
Fasward Bank of Hew ¥ ork Mellon £ 843,513 § {2zl £ - £ AT 434
Forward Citvhank 1 R CErgr1h] - 37754
Forwerds Deutsche Bank 528,298 {528,29E) . .
Futwres TP Maorgan ER ] (1A438,054) . 1.630,816
Megn Bank of Hew York Melen T2ET s - F2ER 10
Marpn Citthmit # 3418 504 . . A BE S04
Margn Dieutsche Banlk 2,700 228 Q51727 . 2A4% 501
Mugn IF Morgm 896032 - - SRPE932
Drae from beoker TP Morgen 42 BEY . a [ ]
Teaul £ EENEER LI {3o0a8iy & - £ 19111513
Cvifsetting of Finundial Liub@ities wd Derdvative Linbilities
Related Amountx not set-ollin the
Satemest of Finmmeisd Posidon
Giross Amounts of
Liakilitiesinthe
Staimment of Finanei sl Financial Collateral
Description Coater Party Paxition Indrumenis i Hdﬂdm Tt M-nlm
Forward Dieutpche Hank ¥ rREms f (323296) % (I RT % -
Fopwar 4 Bank of Hew York Meljen By EEN] -
Forwardh Citibank a2l T1321)
Futures TP Morgen 1,438 054 {1438, 0541 :
Toal £ 300x481 £ {2744, 7547 § (25T 12Ty £
-— —-

iy Gross ameunts of redated Snanoal indrements avalsble for offset bas net netted i the Stabemiens of Fessnoad Porihan
@} Oredds eseuntz of relabed cash collaseral and mscgin bomowasg vmlatle fog ofEner b oot setted in the S1akement of Finisad Peniies

{3y Erpresents thenes mounts due o of frem the conntespanty in the event of defaule based on the conmacmal set.off fights onder the agreement

i, Kl £l L3

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

Trustee and Manager

Om 2% June 2001, CIBC Carfbbean Bank and Trust Company (Cayman) Limited became the Trustee of the Truost,
Pursuant to the Trust Deed, the Trustee avd Manager have awthority and overall responsibility for the Trust's
adminigtration and management, which inghdes the respensibility for distnbution and redemption of units in the
Trust, The Trustee and Manager have appointed Bark of New Yok Mellon (USA) o provide the day-to-day
administration of the Class Fund, The Trustee 15 antithed to recave ol of the wssets of the Class Fund a fee of 0.01%
per annum of the net asel value subject to a quaerty minsmum fee of 3,750 The Trustee's fee will be accreed daily
and caleulated based on the net aszet value & at the immediately preceding Vahestion Day (daily) and pavable quarterly
i arvears,

Cueensgate (the “Manager™) entered into the Trust Deed with the Trustee noted above on 29 June 2001 and entered
into the Supplemental Trust Deed dated 27 January 2012 with the Trustee, The Manager preseribes management of
the Chazs Fund®s assets and issue and repurchaze of the units of the Clazz Fund,

S8
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YEAR ENDED 30 NOVEMBER 2025

5. _Related party transactions (continued)

Trustee and Manager (continued)

The Manager 15 entitled to receive out of the assets of the Class Fund a fee of 0001% per anmum of the net asse value
subject toa quarterty minmmum fee of $3,750. The Manager's fiee will be acorued daily and caloulated based on the net
asset vahie as af the immediately preceding Valuation Day (daily ) and payable quarterty in amears,

Agend and Distributor

On 27 Jauary 2012, the Agent Company Agreemend was entered into between CQuemsgate and Mitsubishi UFJ
Morgan Stanley Securities Co., Ltd {the “Agent”). The Agent Compamy Agrecment is an agrecment pursuant to
which the Agent, having been appointed by the Manager, agrees lo submit the prospeciuses regarding the umits of
the Clasz Fund to the Japan Securitics Dealers’ Association (“JSDA™), publicize the net asset value per umit and
subimit the documents such as the financial statements and other documents 1o the J5DA. The Agent i entitled to
receive a fee of 0L05%6 per annum of the MNet Assel Value attribigable to such classes of units of the Class Fumnd

Om 27 Jamupary 2012, the Unitz Distribution and Repurchase Agrecment was entered inte between the Manager and
the Agent, under which the Agent actz a3 Distributor of umitz in Japan subject to terms and conditions The
Distributor i entitled to receive a fee of 0095% per mmum of the Net Asset Value attributable to such classes of
urits of the Clas Fumd, The Agent and Distributor's fee will be acerved dinlv and caleulsted baced on the net asset
value a5 at the rmmediately preceding Valuation Day and payable quarterly m amrears.

Administration

The Trustee and the Manager on behalf of the Class Fund have entered into an Administrative Services Agresmnent
with Bank of Mew York Mellon (USA) dated 27 January 2002, under which Bank of MNew York Mellon through its
Alternative Investment Services group (BNYM-AIS) acts as Administrator to the Class Fund, The fee payable to the
Administrator is based upon an agreed upon fee schedule included in the agreement. The fee is asconed daily and
pavable quarterly in arrears. I the net assets of the Class Fund are less than 250 million then the fee will be 8 basis
points, if the net assets are between 250 million and 500 million then the fee will be & basis points, if the net assets
are greater than 500 million then the fee will be 4 basis points of the net aszets of the Class Fund. However. there is
a minirmum anraal administration foe of 359,000,

Investment Manager

Asset Management One Intemational Ltd. (the “Investment Manager™) has been appomted a8 Investrment Manager
to the Trust pursuant o the Investrent Management Agreement dated 27 January 20012, pursuant to which the
Investment Manager 1s suthorzzed to sugrervise and direct the mvestrment and reinvestment of assels in each account,
with full anthorty and at its discretion. These functions were delegated from the Manager to the Investment
Marager.

The Investment Manager & entitled to receive a management fee of 0.63%% per anmum of the net as=zet value of the
Class Fund. The fee is accrued daily and calculated based on the net asset value as af the immediately preceding
Valuation Day and is pavable quarterly in amears.

Sub-Investment Manager

The Investiment Manager haz delegated to Aspect Capital Limited (the “Sub-Investimend Manager™) the
responsibility for the management of the investment and re-investment of the Class Fund's aszets pursuant to the
Suib-Investrment Managemea Agreament dated 27 Jarniary 2002

The Sub-Investment Manager is entitled to receive out of the azsets of the Clazs Fund a management fee of 1, 5% per
annam of the net asset valee of the porfolio in USD excluding the unrealized gains/lossex of the class hedging

transactions (MNote 8) (the “Baseline Portfolio™). The fee & acerued daly and caleulated based on the net asset value
as at the immediately precedmg Valuation Day and is payable monthly o amrears.

-19-

115/222



EDINETOOOO
0000000 0(E26326)

Ooooooooooooooooooad

YEAR ENDED 30 NOVEMBER 2025

5. _Related party transactions (continued)

Sub-Investment Manager {continued)

The Sub-Investment Manager 5 entitled to recerve out of the assets of the Class Fund a monthly performance fee
equal 1o 20,025 of the Net New Profits of the Baseline Portfolio as at the end of the month (“Calculation Period'™).
Mot Mew Frofits are the sum of (i) the net of all realized profits &nd losses of the Baseline Portfolio, phs (i) the
change i net unrealized profits and losses of the Baseline Portfolio, less (ii) the relevant fiees of the Class Fund
(inchading fees of Trustee, Manager, Administrator, Custodian, Distributor, Investment Manzger and Sub-
Investment Manager), which is upper limit to 3.25%% per anmum of the net azzet value of the Baseline Portfolio, less
(iv) all brokerage commizstons and transaction expenses, and bess (V) if Met New Profits as at the end of the last
preceding Calculation Pertod was negative (a " Cumulative Met Loss"), the amount of such Cumulative et Loss.

Custodian

Bank of Mew Yok Mellon dhe “Custodian™) has been appomted as the Custodian to the Class Fund by the Trustes
pursizant o a custody agreement dated 27 January 2012, The Custodian i entitled to receive out of the assets of the
Class Fund a fee of 0.02% per anmum of the net asset value, or such other fee as may be agreed between the Trustee
and the Custodian from time o time. The Custodian is also entitled to a transaction fee in accordance with its normal
scale. The fee is accrued datly and calculated based on the net asset value 2 at the mmediately preceding Valwation
Day and is payable quarterly in amears.

Z._Distributions

The lnvestment Manager may direct the Administrator who shall act on behalf of the Trustee to make distributions
to holders of any class of wmits, The distnbutions will be paid out of the income, realized and unrealized capital
gainz and'or any distributable fiunds of the Class Fund atributable to the relevant class of wmitz, Further, the
Irvestment Manager may direct the Administrator on behalf of the Trustee to pay distribations out of the cagital of
the Chagz Fund i considered necessary by the Investment Manager to maintain 4 reaconable level of distributions for
the Class Fund. During the curremt and prior period, no disbursaments were made.

Undis 5

Three classes of wnits, designated as TSD (USD hedged) class units, AUD (AUD hedged) class imits, JPY (JPY
hedged) class unitz, are available for subscription,

it Ciffer Peviod
Subscrption of umitz by eligible mvestors were available during the mitial offer period at a subsenption price of!

USD (USD hedged) Class Unit - 1T78510,00 per Unit
ALD (ALUD hedged) Class Unit - ALDLG. 060 per Unit
JPY (JPY hedged) Class Unit = ¥10,000 per Uinit

Units which were subscribed for during the Initial Offer Period were issued on the 16 March 2012,
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Units of the applicable class of wnits will be available for subscrption at the relevant subscription price applicable
on cach dealing diy (daily ). The subscription price per unit of a class of units will be the net asset value per umit of
such class of units determined as at the valuation point on the vahiation day falling on the relevant dealing day.

Adirminmr subscripiions

“The mmpnum subscription amount for USD (USD hedeed) class units by an imvestor 1s USS100 and in meoremental
amoumts of US30.01 thereafter or 10 Units and in incremental amounts of 0,001 unit thereafter, The minimum
subscription amesnt for AUD (AUD hedged) class umits is AUDIO0 and i incremental amounts of AUDG.O1
thereafter or 10 units and in incremental ameants of 0,001 Unit thereafter. The minimun subscription amount for
the JPY (JPY hedged) class wmnits is ¥10.000 and in meremental amounts of ¥1 thereafter or | unit and in incremental
amoumts of 0.001 umit thereafber.

Redemptions

The unitz of the Clazs Fumd are redeemable al the option of the Unitholder on each dealing day at the repurchase
price, provided that the redemption notice has been received by the Administmator nof less than 1 business day prior
b e relevant dealing day. The repurclmse prrce per umil will be the net asset valwe per wil of the relevant class of
units determmed as at the valuation point on the valuation day falling on the relevant dealing day.

Unit transactions during the year ended 1 December 2024 to 30 MNovember 2025 are as follows:

Clinss Cliss Cliss
USD hedged AUD hedged IPY hedged
{(*USD7 ) {*AUD") | Total
Units at beginning of year 2363 208 a0,754 454 6k 2847653
Umits issued durmg the vear 262,262 - 23,791 286,053
Units receemed durang the year (866, 060) i {231,030} 11,097.1 10)
Uitz ot the end of year 1658477 90,754 297,368 2,056,596
Wet Aszet Valoe per Unit § 1164 ALS .e ¥ 904337

Unit transactions during the vear ended 30 November 2024 are & follows:

Clazs Claze Class
USD hedged AUD hedged IPY hedged
[USINy CAUDTY {~IFY™) Total
Units at beginning of year 1,143,340 100132 B6TIZ 1631194
Units issued during the yer 1,278,221 53,484 300,594 1,632,299
Units redeemed during the year {159.266) (63,862} (192,712} (415.890)
Units i the end of year 2,262,205 90,754 494,604 2847653
Met Asset Value per Unit 5 12.04 AUS 946 ¥ 2,706,583
| i
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L issue

The Class Fund's capital is primanly reprezented by these units, In accordance with the objectives cutlined in Note |
and the nsk management policies m Note 9, the Class Fund endeavors o invest the subscriptions received from the
Unitholder nto appropriate investments while maintaining sufficient liquidity 1o meet redemptions, with such
liquidity being avgmented by short-term borrowings or redemption of investments where necessary,

As @l 30 Novernber 2025 and 30 Movember 2024, all units of the Class Fund were held by one Unitholder.
0 LEILE]
Finemicicl risk factors

The Class Fund’s activities expose it to a variety of financial risks: market nsk (mcleding price risk, currency nsk
and interest rate risk), credit risk and liguidity risk

The Class Fund iz also expesed o operational nigks such as custody risk, Custody risk & the risk of loss of secumities
held in custody occasioned by the insolvency or negligence af the custodian. Although an sppropriate legal
framework 15 in place that eliminates the risk of less of value of the securities held by the custodian, in the event of
itz Failure, the ability of the Cliss Fund to transfer secunties might be temgocarily impaired.

The Class Fund's overall rigk management program seeks to makimize the retums derived for the level of rigk to
which the Class Fund is exposed and seeks to mmimize polential adverse effects on the Class Fund's financial
performance. The Class Fund uses forward currency contracts (o moderate certain rizk exposures.

All securities investments present a risk of less of capital The maximum loss of capital on long debt securities is
limited te the fair value of those pesitions, On short futures positions the maximum loss of capital can be unlimited.
The maximum koss of capital on bong futures and forward cumency confracts 15 hmited to the notional contract
valhies of those positions.

Merrket risk

a) Price rigk:

The Class Fund is exposed to debt secunties and derivative price risk. This arises from investments held by the
Class Fund for which prices in the fulure are uncertain. Where non-monetary financial mstnoments are denominated
i currencies other than the USD, the price initially expressed in foreign cwrency and then converted mte USD will
also fluctuate becmise of changes in foreign exchange rates, Paragraph (b)) *Foreign exchange risk” below sets out
how this compornent of price risk is managed and measured,

Derivatives mclude mstnomenis and contracts, the value of which is linked to one or more underlying securities,
finamcial benchmearks or mdices. The value of a derivative depends largely upon price movements in the underdy ing
agset, Many dertvatives provide significantly more market exposure than the money paid or deposited when the
transaction is entered into. A relatively small adverse market movement can result not only in the loss of the entire
investment, but may also expose the Class Fund to the possibality of a loss exceeding the original ameount imvested.
There can be no assurance that derivatives that the Class Fund wish to acquire will be made available at any
particular tirnes on satisfactory terms or at all,

“The Class Fund's policy 15 to manage price risk through diversification and selection of securities and other fiancial
instruments within specified limits sct by the govemmg decuments of the Class Fund,

AL 30 November 2025 and 30 Novanber 2024, the fair value of debt and relsted derivatives exposed to price nisk are
summirmarized i MNotes 3 and 4. Included in MNote 4 15 the Class Fund's notional exposure on derivative contracts as
well as the mdustry exposure.
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The lnvestment Manager does not manage the Class Fund®s mwvestment strategy to track a benchmark or any other
index AL 30 November 2025, the Class Fund's market risk 15 affected by three main components: changes in actual
marked prices, interest rate and foreign cumrency movements. If the portfolio (excluding futures contracts) at 30
Novenber 2025 had increased by 10% with all other vaniables held constant, this would have mcreased net assels
atiributable to Unitholder by approximately 52443667 (30 November 2024: $3.863,135). Conversely, if the
portfolio (excludmg fitures confracts) st 30 November 2025 had decreased by 1024, thiz would have decreased net
azsets altributable to Unitholder by approximately (32,443.667) (30 November 2024:(53 853,1357).

The sensitivity analyses presented above is based upon the portfolio compoesition (excluding ftures contracts) as at
30 November 2025, The compesition of the Class Fund’s investment portfolio s expected to clmnge over time,
Accordingly, the sensitivity analy ses prepared as at 30 November are not necessarily indicative of the effect on the
Class Fund's nef assets in the future,

At 30 Movember 2025, had the notional value of futures contracts (excluding financial fitures with notional of
80, 549 754 subject to interest rate risk) increazed of decreazed by 10%% with all other variables held constant, the
ingrease of decrease respectively innet assels attributable to Unitholder g shown below:

Increase’decrease {+/-}

NAV impacl of
Met Mol lonal 1% notional
Fuituires eontracts
Currencies 5 (563,626) 56,363
Energy 7,128 74,713
Ciraises 443, 346) 444,335
Inedex 25,515 480 2351548
Lonclon Metals 1,988,617 168 862
Matertals (330,320) 88,042
Meats 204,723 80472
Metals 5080617 508062
Total futures contracts net notional -3 32,145,773

At 30 November 2024, had the notional value of futures contracts (excluding financial fitures with netional of
517,314,147 subject 1o interest rate risk) increased or decreased by 10%% with all other vanables held constant, the
incrense or decrense respectively innet assels attributable to Unitholder 15 shown below:

Increase/decrease (+/-)
NAV impact of

MNet Notiomal 1% notional
Futures contracts
Currencies b3 (2,370,229) 247,023
Enenzy (300,451 ) Si.045
Girains (4,267,813) 426,782
Index 28,051,840 LB05,183
Laondon Metals (2,070,353) 207,055
Materials (979, 595) 0T, O
Meats T555465 755,547
Metals 5,880, 23] 588,922
Tatal fistures contracts ned notional £ 31308089
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2. Flnancial risk management (continued)

The sensitivity analyses presented above are based upon the fisture contracts in the portfolio only as at 30 November
2025 and 30 November 2024, The composition of the Class Fund's futures contracts 15 expected to change over
time. Accordingly, the sensitivity analyses prepared as al 30 November 2025 and 30 November 2024 are not
necezzanly indicative of the effect on the Class Fund’s net assets m the future.

The Sub-Investrent Manager aims to deliver the Class Fund’s imvestment objective through the implementation of a
svstermatic quantitative investmend program. The program applies a fully systematic and broadly diversified global
trading system which deploys multiple trading strategies that, primarily threugh the use of listed firtures and forward
currency contracts, seck to identify and exploit directional moves in the market behavior of a broad range of
finamcial ingnements and other assets inchiding (but not limited to) cwrencies, interest rates, equities, equity indices,
debi secuniies {incleding bonds) and commmodities (including energy. metal and agriculural commeodities).

By maintaining comparatively small exposure to sy mndividual market and maintainng positions in a variety of
comtracts, the Sub-Investment Manager aims to achieve long term diversification, The Class Fund's pelicy iz to
manage price risk through diversification. Generally, the program maimtaine positions in the majority of traded
markets, Market concentration varies according to the strength of signals, volatility and liquidity amongst other
factors, The emphasis is upon smdliring o genuinely diversified set of market fizk allocations i i desigied Lo
mascimize the probability of retums wherever profit opportunities appear. Market expossres are momitored daily and
the level of exposure of the progeam in each masket iz quantifiable at all imes and changes in accondance with
market volatility and liquidity,

The program employs a fully autemated system to collect, process and aralyze market data (including current and
historical price data) and identify and exploit directional moves in market bebavior, The pregram trades across a
variety of frequencies to exploil trends over a range of timescales, Positions are taken sccording to the aggregate
signal mmel are adjusted to control risk,

1 4 ' TIEKT
The Class Fumd operates intemationally and holds both momnetary and non-monetary assels denominated in
currencies other than the USD, the fimctional currency. Foreign cumency rigk, az defmed in [FRS 7, arises az the
vahie of future transactions, recognized monetary assels and menetary liabilities denominated in other cusrencies
fluctaate due to changes m foreign exchange rtes, IFRS 7 considers the foreign exchange exposure relating to non-
monetary assets and habilities to be a component of market price risk and not foreign cumrency risk. The Class Fund
meonnitors the exposure on all foreien currency denominated assets and liabilities.

The table below ammarizes the Class Fund's monetary assets and liabilities, which are denominated in a currency
other than the USD at 30 November 2025,

Concentration of foreign currency assets and liahilities

{expressed in US13) AUTY CAD CHF EUR GBRE JEY ERW MYR SEK
Asaels 6,937  B404% 15412 S0O211 M99T 16172 310874 T5.004 4,189
{expressed in USD) THE TRY
AssElE 217,443 3832
{expressed in USD) HEI¥ SGD TAR
Lishilities (7649 (58300 (B15)

-3 -
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The table below smnmarizes the Class Fund's monetary assets and liabilities, which are denominated in a cumrency
otfver than the UISD at 30 Movember 2024,

Concentration of foreign currency assets and labilities

{expressed in USD) CHF EUR HED KRW MYR SGD THE TRY

Assets 129,628 46,799 15,751 74353 110239 2254F 239584 168335
{expreszed in USD) ALD CAD GEP JPY SEK LAR
Listilities (23,249) (45061) (134018}  (1,058) (158e3) (5,690)

The table below summarnizes the sensitivity of the Class Fund's net monetary assets and liabilities to changes i
foreign eochange movements at 30 November 2025, The analysis is based on the assumptions that the relevant
foreign exchange rate increased’ decreased by the percentages to the USD as shown in the table below, with all other
variables held constant.

{expresed in IS0} AL CAD CHF EUR GRP JPY KRW MYR SEK
Chiange i exchange rale 1(Pe 1P 1P 1076 {1 107 10% 10%% 107%
Met change i MAV 634 2405 184 9091 3500 1617 38R TS0 419
{expressed in USDH) THE TRY

Change in exchange raje 10Pa 107 12s lids 1i#e 1024 10%% 10%4 102
Net change in NAY 3,744 3832

{expressed in TS0 HED SGD LAR

Change in ¢xchange rate 1P 100 1{fs

Wet change in NAV (T68)  (383) {61

‘The table below summarizes the sensitivity of the Class Fund's nel monetary assels and liabilities o changes in
foreign cxchange moverments ab 30 Novermnber 2024, The analysis is based on the assumptions that the relevant

foreign exchange rate increased’decreased by the percentages to the USI as shown in the table below, with all cther
variables held constant.

{expressed in TS0 CHF EUR HED KRW MYR sSGD THE TRY

Change in exchange rae 1% 1Pe 1P 1%a 10" s 1Pe 1P

Net chinge m NAY 12,963 4 G50 1575 75435 11024 2265 1399 16334
L
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n £
{expressed in TS0} AlID CAD GEF  IPY SEK ZAR
Change in exchange rate 10 10% Ifa 1P 10P% 10a
Met change in NAY (2.325) (4.306) (13.492) (116} (D.5B6) {560}

The Clazs Fund may have exposure to fluctuations in cwrency exchange rates through investment of the Class
Furd’s aszets n bonds and short-term money market instruments denominated in currencies other than USD. When
investments are made i non-US Deollar denominated bonds and shortdenn money market instruments, the Class
Fund enters into currency hedgmg tramsactions. Such trmsactions are designed to reduce, bt not eliminate,
exchange-rate nisk and protect all or any pan of the assets of the Class Fund from a depreciation in the foreign
currency against the TS0,

With respect to the AUD and JPY classes (Note 8), the Class Fund enters mito curency hedging tramsactions for the
Unitholders of such classes.

The maikets i which foreign exchange ransactions are effected are highly volatile, highly specialized and highly
techmcal. Significant changes, including changes in Bquidity and prices, can occur m such markets within very short
pertods of time, often within minutes.

Exchuding forwards, as at 30 MNovember 2025, the Class Fund’s fmancial assets and liabilities at fair value through
profit or loss are 173D denominated, except for $734,169 (30 Movember 2024: S690,923) in futures contracts,

At 30 Movember 2025, had the exchange rate between the below currencies and the USD increased or decreased by
102% with all other varisbles held constant, the increase or decrease respectively in net assets attributable to
Unithelder is shown below,

Unrealized gain (loss) of Increasedecrease (+/-)

forward contracts at NAV impact of 10/

Currency 30 Movember 2025 chamge in X rate

AUD - USD b 673) 5 16,380
BRL - USD 47840 196,349
CAD - USD (33.221) 863,322
CHF - EUR (13,037) 1.185
CHF - UsD (10,275) 151,028
CLP - USD 8883 70,558
CNH - USD (1,739) 29,820
COF - USD 77,228 152,722
CZK - ELR B.78S 790
EUR - GBP (L15T) 105
EUR - HUF 41,317 3,756
EUR - JFY 4,370 6,761
EUR - MOK {14,286} 1,298
EUK - PLM 1B 257
EUR - 5EK 5271 479
EUR - USD {4.011) 104,515
GBEP - UISD 12179 132,463
IDR - USD 16427 43,357
ILS - UsD (4,544 TA53
MR - USD 78 139,942

S .
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9, il i el
Unrealized gain {loss) of Inerease/decrease (+/-)
Torward confracts at NAV impact of 10
Currency 3 November 2025% change in FX rate
IPY - USD s “1,528) ¢ 19,153
KEW - USD 137,191) 58,718
MXM - UISD 2,580 302,258
NZID-USD {40,384} 189444
PEN - USD 30,780 58078
PHF - USD (12336} 43,767
SGD - USD (6,928) 195 602
THB - USD (7.688) 190,760
TWD - UiSD 48,339 185,168
UsD - ZAR 6,358 1 70,0640
£ 168.245

* Total excludes the impact of forward carrency contracts used for class hedgmg,

Unrealized gain (loss) of
lutures coniracts
denominated in foreign

Inerease/decrease (+/-)

currencies at MNAY lmpact of 10%

Currency 30 November 2025** change in FX rate

AUD 3 (16073) § 1,607
CAD 22,991 9,299
CHF 48,868 4,887
EUR 125,621 12,562
GEP 72,140 7,214
HED 11,360 1,136
PY 70,626 7.063
KRW 308,273 30,527
MYR 1416 142
SEK 19,255 1.926
SGD (343) 34
THR (86) ]
TEY 1,845 184
FAR (1724} 172

4 T34, 168

** Total excludes LISD amounts,
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Al 30 Movember 2024, had the exchange rate between the below currencies and the USD increased or decreased by
10P% with all other variables held constant, the increase or decrease respectively in net assets attnibutable to
Unitholder is shown below.

Unrealized gain (loss) of Inerease/decrease (+/-)

Forward contracts at MNAY impact of 10%

Currency 30 November 2024* change in FX rate
AUD - USD 5 (27.176) % 182768
BRL - UsD 138,150 3T
CAD - UsSD 175,330 1947467
CHF - EUR (58.382) 5307
CHF - UsSD 31.922 1,141,848
CLP - USD 726 327,735
CNH - USD 55226 3 ATT
COF - TS0 5425 124458
CZK - EUR (1300 11
EUR - GBP 33486 304
EUR - HUF (20,845) 1,805
EUR = JPY (131,433} 11.5948
EUR - NORK 45,800 4,163
EUR - PLN 110,338 10,030
EUR - SEK (107.155%) 9741
EUR - USD 51,598 402298
GBF - USD (93,984} 191,098
IDR, - USD (6, 728) 30,327
ILE - USD (LB0,958) 583,096
IME - USD (B85 64,911
JPY - UsD (145,916) 49, 5092
ERW - LIS 20,173 357,083
MXN - USD (20,656} 277065
NED - USD (B.978) 361660
PEM -LSD (14,158} 31415
PHF - USD {1.946) 45,195
SGD -USD (12.695) 73,731
THE - USD %257 30,626
™D - UsD 49,772 305,023
LS - ZAR (1601, 358) 528,964

5 {219,972}

* Tatal exc ludes the impact of fomward ewsrency contracts used for class hedgmg
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LIl m 3
Unrealized gain {loss) of
fitures contracis

denominated in Foreign Increase/decrense (+-)

currencies al NAY imipact of 10%s

Currency 30 November 2024*%* change in FX rate
AUD 5 11668 & 1,167
CAD 25396 25,392
CHF {9.418) 2472
ELR 219,600 21,900
GBF 112511 11,251
HKD (13,911} 1,381
Py (36.650) 3,669
KREW 164 858 10486
MYR 5,129 513
SEK 1101 110
sGD {2,087} 200
THE {2885 59
TRY (1 5.466) 1,547
ZAR 2.002 264)

2 G923

*= Tolal excludes USD amounts.

In accordance with the Class Fund®s policy, the Sub-Investment Manager monilors the Class Fund’s net cumency
position on a daily basis,

t i

The Class Fund's exposure to changes in interesi rates relates to the Class Fund's investmenis in ficed rate debi
securities. Governament debt securities represent zero coupon securities with maturities as follows:

Ag at 30 Movemnber 2025; Maturity
U, 8, Treasury Bills (L7155 24, 300,000 notional) 025-2026
As 30 Novemnber 2024 Maturity
L. 5. Treasury Bills (LI5% 38,162,000 notional) 2024-2025

Additionally, at 30 MWovember 2025, the Class Fumd holds financial fures contracts with net notional of
£80, 549,754 (30 N ovember 2024: 517,314,147) and matunties ranging from 1 month to 3 vears.

The value of fixed income assets may change based on interest mte fluctustions. Typically, when interest rales
increase, the value of foced income assets tend to degrreciate, On the contrary when interest rate decreases, the value
of fced income assets tend to appreciate. The degree of the change of the valie of the fived mcome asset wall
depend on a number of factors inclding the matunty and conditions of issuance of the fixed ncome asset.

Al 30 Novernber 2025 and 30 Movember 2024, should mierest rates have lowered by 108 basis pomis with all other
variables remuming consta, the impact on net assets attributable to Unitholder would not be material to the Class
Fumd,

S0
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In accordance with the Class Fund's policy, the Sub-Investment Manager monitors the Class Fumd's overall interest
senzitivity on a daily bagiz.

Credlit risk

The Clas Fund iz exposed 1o credit risk, which is the risk that one party to a financial instrument will cause a
finamcial loss for the other panty by failimg to discharge an obligation,

The main concentration to which the Class Fund is exposed arises from the Class Fund's investments in debt
securities. The Class Fund is also exposed to counterparty credit risk on trading derivative products, margin
accounts, cash and cash equivalents, amounts due from brokers and other receivable balances. The Class Fund seeks
1o mitigate its exposure to credit risk by placing its cash balances and iransacting ils securilies activity with large
finasicial institutions.

At 30 November 2025 portfolio by rating category for each class of debt securities 15 as follows:

Credit Rating $ Amount % of NAV
U. §. Treasury Bills AA+ 24,200,670 66.35

AL 30 November 2024 portfolio by rating category for ench class of debt securities iz a8 follows:

Credit Rating 5 Amount o ol NAVY
UL &, Treasury Bills AA+ 37,903.684 63,30

The Class Fund measures credit risk and expected credit losses using probability of default, exposure at defanh and
less given default. Management considers both historical analysis and forward-tooking information in determining
any expected credit loss, Cash and cash equivalents which petentially expose the Class Fund to credit risk consist
primarly of ¢all balances and placements with an oniginal maturty of 3 months o less froim placement. The cash
equivalents are placed at Bank of Mew Yok Mellon (which has a S&P oredit ratmg of A) and thus are not
considered Lo pose a significant coedit risk,

At 30 Movember 2025 and 30 Movemnber 2024, all of the Class Fund's finemcial instrurments were held by Bank of
MNew York Mellon, Deutsche Bank, Citibank, JP Morgan, UBS (30 November 2024: Bank of New York Mellon,
Deutschie Bank, Citibank, JP Morgan), The brokers are members of 3 major securities exchange aed a1 30 November
2025 had $&F credit ratings of A, A, BEB+, A and A- respectively (30 Movember 2024; A, A, BEBE+ and A),
respectively. Although the Class Fund moniters the brokers, and believes that they are appropriate custodians, there
18 no guarantee that they will not become insolvent, While both the ULS. Bankruptcy Ceode and the Secunties
Investor Protection Act of 1970 zeek 1o profect customer property in the event of a failure, inselvency or liquidastion
of a broker dealer, there is no certainty that, in the event of 2 fulure of a broker dealer that has custody of Class
Fumnd aszets, the Class Fund would not meour losses due (o (1) its assets bemg unavailable for a period of time, and (i)
ultimately recervmg less than full recovery of 1ts assets, ar () both. As substantially all of the Class Fund's assets
are custodied with five custodians (30 Movember 2024 four), such losses could be significant and could materially
impair the ability of the Class Fund to achicve its mvestment objective. Managoment considers the probability of
default to be close to zero as the counterparties have a strong capacity to meet their contractual obligations in the
near term, As a result, no loss allowance has been recogmized bazed on G-month expected credit losses as any such
imgrairment would be wholly meignificant to the Class Fund

All transactions are settled/paid for upon delivery using approved brokers. The risk of default is considered minimal,

as delivery of securitics sold is onlv made once the broker has recerved payment, Payment is made on a purchase
onee the securities have been receaved by the breker. The trade will fail if either party fails to meet its obligation.
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The counterparties to the Class Fund’s non-exchange raded derivative comtracts are major financial institutions.

Mamagement does not consider that credit rigk related to open demvative comtracts will have a matenal adverse effect
on the fimancial condition of the Class Fund. In accordance with the Class Fund's policy. the Sub-Investment
Mamager moiitors the Class Fund®s aredit position on a daily basis.

The maxamum expozure 1o credit risk before any credit enhancements at 30 November 2025 iz the carmving amoasmt
of the financial assets as sel out in the Staterment of Financial Position

Liquictisy risk

Liquidity nisk 15 the nsk that the Class Fund may nol be able to generate sufficient cash resources to settle its
abligations in full as they fall due or can only do 5o on terms that are materially disadvantageous.

The Class Fund is exposed 1o the daily settlement of margin calls on derivatives and to daily cash redemptions of
redeeimable shares, Its policy iz therefore fo mvest the majority of itz assets m investments that are traded in an
active market and can be reacily disposed. Cinly a limited progoion of its assels in imvestments are nol actively
traded on a stock exchange.

The Class Fund enters into futures and forward contracts which to varving degrees, represent a market risk in excess
of the amount reflecied on the Class Fund®s Statement of Financial Position. The notional amount of the contract
represents the extent of the Class Fund’s participation in these financial nstruments. Market risks associated with
such contracts arise due to the possible movements m foreign exchange rates, indices, and securities values
underly ing these mstruments. Other market and credit nsks include the possibility that there may be an illiquid
market for the contracts, that the change in the value of the contract may not directly comelate with changes in the
vahie of the underlying currencies, commodities, indices, or securities, or that the counterparty to the fulures or
forward contract defaults on its obligation to perform under the terms of the contract,

The table below analyses ihe Class Fund's derivative financial liabilities that will be sefiled on a gross basis into
relevant maturity groupings based on the remaining period at the Statement of Financial Position date to the earhest
confraciual maturity date. The amounts in the table are the contraciual undiscoamied cash flows.

3 months 3 months Greater Totd

30 Novemiber 2015 of Less 1o 12 months tham | year Tl mnce
Finmcial lishilities at fair value through profit or loss

(met settled derivatives) £ (742997 % (82.179) £ (9274 % (34 A50)
30 Movember J24:
Finmncial listilities at fair vabwe Urough peofit or less

(met settled derivatives) FOETE5) 5 (199513F) % (59312) 3§ (P00IABL)

|
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The Class Fund's non-derivative financial lisbilities are due within 3 meeaths of the Statement of Faancial Position
date,

Fear vl disclosures:

In sccordance with IFRS 13, the Class Fund i3 required to classify fair valie measurement using a fair value
hierarchy that reflects the significance of the imputz wsed in making the measuraments, The fair value hierarchy has
the Tollowing levels

= Cuoted prices (unadjusted) m active markets for identical assetz or liabilities (level 11

*  Imputs other than quoled prices moluded withm level | that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices) (level 2

*  lmputs for the assel or liability that are not based on observable market data (that iz, unchservable inputs)
(level 31,

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
thiz purpose, the significance of an input is aszezzed agamst the far value measurement in its entirety. IF a fair value
measurement uses observable inputs that require significant adjustment based on uncbservable inputs, that
measurement 15 a level 3 messurement. Asseszing the significance of a particular input to the fair value
measurement in #s entirety requires judgment, considening factors specific to the asset or liabality.

The determination of what constitutes ‘observable’ requires significant judgment by the Class Fund, The Class Fund
conEiders observable data to be that market data that is readily available, regulardy distributed or updated, reliable
and verifiable, not proprictary, and provided by independent sources that are actively imvolved in the relevant
markel

The following table analvses within the far vabue hierarchy the Class Fund’s financial assets and liabilities {by
clazgh measured at fair value at 30 Novemnber 2025:

Tolal
Assels Level 1 Level 2 Level 3 halance
LS. Treasury Bills 5 MU0 F - 3 - F M208.670
Forward currency contracts - TG 036 - 04,036
Futures 1.741,268 - - 1,741,268
Total assets 5 25950938 & TO6036 5 - % 16,656,974
Total
Liabilities Level 1 Level 2 Level 3 halance
Forward currency contracts § - 8 (479,033) $ - & (@7R033)
Futures (355.417) = - (3554171
Total liabilities 5 (355.417) § (479033} § - 8 {H34,450)

=32.
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The following table analyses within the fair valee hierarchy the Class Fund’s financial assets and liabilities (by
class) measured 3 fair value at 30 November 2024:

Todal
Asmris Level 1 Lavel 2 Level 3 balance
15 Treaswry Bills 5 37003681 % - % - % 37003684
Forward curnency contracts - 2.292.00 - 2202 (KN)
Futures 3,068,870 - - 3,068,870
Total axsets i 40,972,584 8§ 2292000 % - B ARZ6644
Toial
Lighilities Level 1 Level 2 Level 3 balance
Forward airrency contracts 5 - (1,564,427 § - 5 (1,564427)
Futures {1.438.054) - - (1,438,054
Total lishilities 3 (1438.054) 3§ {1.564.427) % - 3 __(3.002.481)

Investrments whose values are bazed on quoted market prices in active markets, and therefore classified within
level 1, include active listed equities, most exchange traded dersvatives, mamy US government treasury bills and
certain non-US sovereign obligations. The Class Fund does not adjust the quoted price for these instruments.

Financial instrurments that trade in markets that are not considered o be active bul are valied based on quoted
markel prices, dealer quotations or altemative pricing sources supported by observable inputs are classified within
level 2 These mchude cortain non- mvestment-grade sovereign obligations, most mvestment-grade corporate bonds,
investmients in other funds where redemption 5 not restricted, thinky traded listed equities and some over-the-
coumter denivatives. As level 2 investments include positions that are not traded m active markets and'or are subject
to transfer restrictions, valations may be adjusted to reflect illiquidity and'or non-transferability, which are
generally based on available market infommation,

Investments clazzified within level 3 have significam unobservable mputs, 3z they trade infrequently or net at all. As
observable prices are not available for these securities. valuation techniques are used o derive the fir value. At 30
Novernber 2025, the Class Fund held no level 3 mvestmenits.

Investments are carried at fair value. The camying values of all other financial assets and lisbilitics are considered to
approinmate fair value due to the short-term maturity of those instruments.

Cash and cash equivalents include cash m hand and deposits held with banks. Margin represents collateral cash
deposits held in respect of open exchange-traded futures contracts and forward currency exchange. Cash and cash
equivalents and mangin accoumnts have been determined uzing level | inputs,

Subscriptions receivable and other assets include the contractual ameunts for settlement of other obligations due to
the Class Furid, Pavables and acerualz represent the contractienl smmounts and obligations due by the Class Fund for
settlemnent of redemptions and expenses. These receivables and pavables have been determuned using level 2 inputs.

=33 .
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The puttable value of Participating Units is calculated based on the net difference between total assets and all oiher
liabifities of the Class Fund m accordance with the Class Fund's governing documents. These Participating Units ane
nol traded on an active markel. A demand feature is attached to these units, as they are redecmable at the
Unitholder’s option and can be put back to the Class Fund at any dealing date for cash equal to a proportionate share
of the Class Fund's met asset vahie atiributable to the Unit Class (Motes 2 and &), The fair value i= based on the
amoamt pavable on demand, discounted from the first date that the amount could be required to be paid. The impact
of discounting in this instance is not material. As such, Level 2 is deemed to be the most appropriste categonization
for net assets attributable to the Unitholder.

11, Commitments

In the normal course of business, the Trustee and Mamager on behalf of the Class Fund enter into contracts that
contain & variety of representations and warranties and which provide general indemnificstions. The Trustee's and
Managers maximum exposure under these awangements is unknown, a3 this would invelve future claims that may
be meade agaimst the Trustee amd the Manager that have not vel occurmrel however, based on expenience,
management expects the risk of losz o the Class Fund to be remaote,

12, Subsequent events
Mamnagemeni has performed a subsequent events review from 1 December 2025 through to 25 February 2026,

During this period there were subscriptions amoumnting to $88%8.258 and redemptions amounting to $1,501,198
respectively, There are no ather subsequent events to report that relate to the Class Fund
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Forward Contracts Maturity Diate Unirealized Gain

Buy BRL 16,023,323 and Sell USD 2,950,000 02 December 2025 52951
By USD 350,000 and Sell BRL 1856126 02 December 2025 2144
Buy AUD 1,150,000 and Sell USD 749,942 17 December 2025 3,536
Buy CAD 1 401,652 and Sell USD 1,000,000 17 December 2025 3940
Buy CLP 1.758,903,100 and Sell USD 1,850,000 17 December 2025 43,233
Buy CNH 2,210,024 and Sell USD 1,300,000 17 December 2025 4,45%
Bary COP 7,204, 284,845 and Sell USD 1,850,000 17 December 2025 83777
Buy CZK 31,625,702 and Sell EUR 1,300,000 17 December 2025 869
Buy ELTR 650,000 and Sell CHF 603,858 17 December 2025 1,791
Buy EUR 50,000 and Sell CZK 1,207,300 17 December 2025 e
Buy EUR 5, 504,000 and Sell JPY 983 585,187 17 Decembrer 2025 TH.602
Buy EUR 750,000 and Sell NOK 8,794,430 17 December 2025 2407
Bary EUR 425,000 and Sell PLN 1,799,932 17 December 2025 455
Buy EUR 700,000 and Sell USD 811,308 17 December 2025 1.58%
Buy HUF 1 475.806,173 and Sell EUR 3,825,000 17 December 225 42,229
Bary INE 13433911 and Sell USD 150,000 17 December 2025 111
Bury IDR 5 A28805, 370 and Sell USD 325,000 17 December 2025 982
Bary JPY 18,009,006 and Scll EUR 104,000 17 December 2025 @
By MM 57,2354 71 and Sell USD 3,100,000 17 December 2025 22,661
Buy NZD 1,100,000 and Sell USD 625,249 17 December 2025 6232
Buy MOK 538,137 and Sell EUR. 50000 17 December 2025 21
Bary PEN 2979160 and Sell USD 850,000 17 December 2025 35,753
Buy PHP 8§.846,236 and Sell USD 150,000 17 December 2025 821
Buy PLN 10,818,640 and Sell EUR 2,530,000 17 December 2025 2,486
Fary SGD 00% 654 and Sell LISD TO0000 17 December 2025 2116
Buy ZAR 24 972 046 and Sell USD 1,450,000 17 December 2025 7,320
Buy SEK 15,952,350 and Sell EUR 1,430,000 17 Decerber 2025 6,893
Buy CHF 200023 and Sell USD 250,000 17 December 2025 Sol
Buy TWD 3,144,226 and Sell USD 100,000 17 December 2025 203
Buy THE 30,738,203 and Sell USD 930,00 17 December 2025 6,034
By GEP 573,000 and Sell EUR 650,000 17 December 2025 431
By GBP 1,750,000 and Sell USD 2,297 836 17 December 2025 20,304
Buy USD 150,000 and Sell CAD 209,40k 17 December 2025 11
Buy USD 100,000 and Sell CHF 79,283 17 December 2025 1,130
Buy USD 100000 and Sell COP 374,416,500 17 December 2025 482
Bary USD 132,512 and Sell GEP 100,000 17 December 2025 54
Buy USD 1,175,000 and Sell IDR 19.230,006.470 17 December 2025 20302
Buy USD 300,000 and Sell ILS 969,231 17 December 2025 23,
Buy USD 3,850,000 and Sell INR 342,428,144 17 December 2025 23,702
Buy USD 700,000 and Sell JBY 108.166,431 17 Decembrer 2025 5921
Buy LUISD 1,500,000 and Sell KEW 2,137,961 440 17 December 2025 43,715
Bary USD 150,000 and Sell PHP 8,695,152 17 December 2025 1,756

=35
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YEAR ENDED 30 NOVEMBER 2025

Forward Contracts M aturity Date Unrealized Gain
Buy USD 2,725,000 and Sell TWD 82,822 985 17 December 2025 83,153
Bary AUD 795,084 and Sell USD 515,868 30 December 2025 5125
Bary JPY 2,546,965,1 69 and Sell USD 16,313,447 30 December 2025 53,900
Buy BRL 10,625,213 and Sell USD 1,950,000 03 February 2026 13,491
T06.036
Forward Confracis Maturity Date Unireatized {Loss)
Bay USD 2,634,349 and Sell BRL 14,167,197 02 December 2025 (20,726)
Bayy AU 100,000 and Sell USD 65,627 17 December 2025 (107}
Buy CAT 69,644 and Sell USD 50,000 17 December 2025 (117
Buy CLP 92,240,988 ad Sell USD 100,000 17 December 2023 (05
By COP 186,328,000 and Sell USD 50,000 17 December 2025 (AT5)
Buy CZK 1,208,334 and Sell ELR 30,000 17 December 2025 3
Buy EUR 450,000 and Sell CHF 419,579 17 Decomber 2025 (6
Buy EUR 50,000 and Sell CZK 1,209,348 17 December 2025 i
Buy EUR 900,000 and Sell GBP 793,066 17 December 2028 (3,382)
Buy EUR 150,000 and Sell HUF 57,618,261 17 December 2025 (B
Buy EUR 550,000 and Sell JPY 99,730,143 17 December 2025 (1,241)
Bury EUR 350,000 and Sell NOK 4,132,503 17 December 2025 (1.685)
Buy EUR 175,000 and Sell PLN 742,240 17 Decomber 2025 (112)
Bary EUR 300,000 and Sell SEK 3,298,224 17 December 2023 (1,186
Buy EUR 350,000 and Sell USD 407,275 17 December 2025 (827}
Buy HUF 47,762,427 and Sell EUR 125,000 17 December 2025 (i)
Buy INE 203,710,532 and Sell USD 2,300,000 17 December 2025 (23,735
Buy IDR 16,195,185,910 and Sell USD 975,000 17 December 2025 (2,533)
Buy IL5 1,456,214 and Sell USD 450,000 17 December 2025 {2,860
Bary JPY 301,208,265 and Sell USD 2,550,000 17 December 2025 (39,128
Bary MO 41,590,154 and Sell EUR 3,550,000 17 December 2025 (15,020
Buy PHP 37,306,051 and Sell USD 650,000 17 December 2025 (13,964)
Buy ZAR 4,268,064 and Sell LISD 250,000 17 December 2025 (522
Bary KRW 2, 158,561,033 and Sell USD 1,550,000 17 December 2025 (79,684)
Buy SEK 2,735.077 and Sell EUR 250,000 17 December 2025 (436
Buy CHF 1,106,104 and Sell EUR 1,200,000 17 December 2025 i14,168)
By CHF 634,834 and Sell USD 800,000 17 December 2025 (8,328
Buy TWD 31,826,362 and Sell USD 1,050,000 17 December 2025 (34.818)
Bary GBF 175,269 and Sell BEUR 200,000 17 December 2025 (B)
Buy USD 972,635 and Sell AU 1,500,000 17 December 2023 (10,163)
By USD @ 500,000 and Sell CAD 13,315,097 17 December 2025 (37,061 )
Bary USD 2,450,000 and Sell CHF 1,967,550 17 December 2025 (3,638)
Bary USD 1,250,000 and Sell CLFP 1,193,254,597 17 December 2025 (35,743)
Bary LSy 1,000,000 and Scll CWH 7,104,176 17 December 2025 (6,197
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Forward Contracts Maturity Date Unrenlized {Loss)
Bary USD 350,000 and Sell COP 1,360,285,300 17 December 2025 g (11,556)
Buy USD 2259726 and Sell EUR. 1,950,000 17 December 2025 4,773
Bary USD 852 844 and Sell GBP 650,000 17 December 2025 (B,17%
Biry USD 575,000 and Sell IDR. 9,614,593 670 17 December 2025 (2.324)
Bary USD 850,000 and Sell TLS 2,781,497 17 December 2025 (4,078
Buy USD 2,000,000 and Sell JPY 312,979,947 17 December 2025 (8,321)
Bary USD 600,000 and Sell KRW 882,650,133 17 December 2025 {1.222)
Bary USD 100,000 and Sell MXN 1,834 383 17 December 2025 81)
By USD 2,479,300 and Sell W2 4,400, (00 17 December 2025 (46,616)
Bary USD 300,000 and Sell PEN 1,025,751 17 December 2025 4,973)
Bary USD 200,000 and Sell PHP 11,786.458 17 December 2025 (545
Buy USD 2,650,000 and Sell 3GD 3,441,240 17 December 2025 (9,044)
Buy USD 2 850,000 and Sell THE 92,074,015 17 December 2025 (13,722)
Bare USD 225000 and Sell TWD 10,197 923 17 December 2025 (2809
Buy USD 261970 and Sell JFY 40,822,735 30 December 2025 (36T)
g {479,033}
Average Market Unrealized
Holding Par Value Direction  _ Book Price Price _Gain/{Loss)
U.S. Tressury Bill 127042025 2. 300,000 Long 2206 ] 5 2200258 g 63
U5, Trepsury Bill 1271172025 N, (W Lng BOE.013 BoD021 18
LS, Treasury Bill F2A82025 2,900,000 Laong 2,801,266 il 382
U8, Treasury Bill 01/082026 2, 1000, 000 Long 2,091,082 2.081.574 492
U5, Treasury Bill 0172002026 2,500,000 Long 2484627 2484392 (235)
LS. Treasury Ball 027052026 3,360,000 Lonig 3337070 3336931 (139}
LS, Tressury Bill 021220246 RICTLLT] Laong 297,708 207,752 44
U8, Treasury Bill 027262026 3,500,000 Long 4686011 3468637 26
U5, Treasury Bill 03/05/2026 6,500,000 Long 6,436,800 6437457 657
24.208,272 24200670 5 1,398
-37-
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U ealized
Fulures Contracls Direction Gain
3 MONTH SOFE, FUT Mar28 19 Leng E
3M CORFRA Futures Dec26 25 Long 483
M CORRA Fulures 26 43 Leng 3,730
3M CORRA Futures Mar2é 16 Long 358
M CORRA Futures Sep26 34 Long 1,977
3MO EURO EURIBOR Jun2a (123 Short @57
AMO EURO EURTBOR Mar2é (213 Short 1,813
AMO EURO EURIBOR Sep2é &) Short 580
90-DAY BANK BILL Dec26 3] Short 1,618
20-DAY BANK BILL Jun26 (19 Short 3982
90-DAY BANK BILL Jun27 (5) Short 1,522
90-DAY BANK BILL Mar2é {21 Short 4,586
S0-DAY BANK BILL Mar2? &) Short 2,220
20-DAY BANK BILL Sep2é (3] Short 1,221
20-DAY BANK BILL 5ep27 {1 Short 682
AUDUSD CRNCY FUT DEC2S I Leng 53%
AUST 10Y BOND FUT Dec2 3 [E}] Short 300
BIST 30 FUTURES DEC25 (750 Short 1,345
CACHD 10 EURO FUT DEC25 12 Long 12,847
CAN 1OYR BOND FUT Mar2é 102 Leong 21398
CAN 2YR BOND FUT Mar26 110 Long 2,197
CAN SYR BOND FUT Mar26 88 Leng 11364
CATTLE FEEDER FUT Jan26 I Long 7.550
COCOA FUTURE - 1C Mar2s (11 Short 5778
COCOA FUTURE - IC May28 )] Short 3153
COFFEE 'C' FUTURE Mar2s 3 Long 11,758
COFFER FUTURE Mar26 [ Long 16,088
COTTON NO.2 FUTE Mar2é (27) Short T1.235
CRUDE PALM OIL FU Feb26 (10 Short 1.391
DAX INDEX FUTURE DEC25 (i Short 116
DJA MINI E-CBOT DEC2S 5 Leng &0
ECK EMISSION Decls 13 Leng 22,604
EURQ STOXX 50 DEC2S 13 Long 4,308
Eura-BTP Fumre Dec2s 37 Long 4,316
EURC-BUXL 30Y BND Dec25 (18) Short 19,887
EURQ-S8CHATE FUT Dec2s (1] Short 58
FTSE CHINA AS0DEC2S 247 Long 34,642
FTSE KLCT FUTURE DEC25 {1 Short 24
FTSE TAIWAN INDEX DEC25 15 Leng 68,175
FTSEMIB IDX FUT DEC25 11 Long EEAL U
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U ealized
Futures Contracls Direction Gain
GOLD 100 OF FUTE, Feb2t 1 Leng 139,770
HANG SENG IDX FUT DEC25 | Long 17
H5CH FUTURES DEC2S r] Long 11,283
ICE 3MTH SONIA FU Dec26 21 Long 2,351
ICE 3MTH 50NIA FU Dec27 16 Long G249
ICE 3MTH SONLA FU hin26 15 Leong a3
ICE 3MTH S0NIA FLU Jun2? 24 Long 3808
ICE 3MTH SONIA FU Mar2? 4 Long 4,553
ICE 3MTH SONIA FU Mar28 13 Long 166
ICE 3MTH S0NIA FU Scp26 19 Long 2,268
ICE 3MTH SONIA FU Sep27 21 Long 2401
IF3C NIFTY 50 FUT DEC2S (1) Short 319
JPN 10Y BONDIOSE) Dec2s &) Short 26,133
JPN YEN CURR FUT DEC25 (31 Short 1,063
KC HEW WHEAT FUT Mar26 (36D Short 22163
KOREA 10YR BND FU Dee25 (87 Short 114,069
KOREA 3YR BND FUT Dec2$ (1700 Short 75,783
KOSPI2 INX FUT DEC25 o Long 118,351
LIVE CATTLE FUTE Apr2é 4 Long 2,080
LME ALUMINUM FORWARD 03/1 82026 4 Long 1,088
LME ALUMINUM FORWARD 12/ 7/2025 - Long 288
LME COPFER FORWARD 03/ 182028 3 Leng 33,260
LME COPFER FORWARD 12/17/2022 - Long 22438
LME NICKEL FORWARD 03182026 (11 Short 283
LME ZIMC FORWARD (8) 12172024 Leng 11,524
LONG GILT FUTURE Mar2é 25 Leng 26,135
MIAX Red Wheat FuthMar2s (11 Short L3
MILL WHEAT EURO Mar26 (28) Short 5,656
NASDAQ 100 E-MINI DEC2S 4 Long 21,130
NATURAL GAS FUTR Jan26 | Long 1.380
NIKKEI 225 (CME) DEC2E | Long 450
MWIKKEL 225 (8GX) DEC2S 2 Leng 1,562
WY Harb ULSD Fut Feb26 (1) Short 3,234
OMXE30 IND FUTURE DEC2S 33 Leng 19255
PALLADMUM FUTURE Mar2é 1 Long 11,610
PLATINUM (OSE) OCT26 1 Leng 1451
PLATINUM FUTURE Jan26 10 Long 47,240
RAFPESEED EURO Feb26 4 Long M8
SEPTSX 60 IX FUT DEC2S 8 Leng 52043
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U ealized
Futures Conltracts Direction Gain
S&PSO0 EMINI FUT DEC2S & Long ¢ 32755
SGX Iron Ore 62% Jan26 57 Long 1,249
SILVER FUTURE Mar26 10 Leng O, 305
SOYBEAN FUTURE Jan26 24 Long 45,175
STOXX EURD ESG-X DEC25 P Long 1,033
SUGAR %11 (WORLD) Mary 26 {48) Short 6,720
SWISS MET IX FUTR DEC23 20 Long 48,508
TOPEE INDX FUTR DEC2S 6 Long Al AB
TTF NAT GAS F Jan26 {30} Short 4 541
Uk Matural Gas Futlan2o {15} Shent 25797
US 10YR NOTE (CBT)Mar26 62 Leng 1,375
US 2¥R NOTE (CBT) Mar26 21 Leng 508
U5 SYR NOTE (CBT) Mar2o 52 Long 2,984
U5 LONG BOND(CBT) Mar2é 3 Leng i
WHEAT FUTURE(CBT) Mar2o {16} Short 7.713
WHEAT FUTURE(CET) May2é {12) Short LTh
WTI CELIDE FUTURE Feb 26 (4 Short 3410
WTI CRUDE FUTURE Jan2é (1&) Short 20,070
3 1,741,268
Unrealized
Futures Caontracts Direction {Loss)
3 MONTH SOFR FUT DEC26 [ Leng ¢ (613)
3 MONTH SOFR FUT Dec27 1% Leng (1.813)
3 MONTH SOFR FUT Junla (143 Short (550)
3 MONTH 50FR. FUT Jun2? 15 Long {975)
3 MONTH SOFR, FUT Mar26 (11 Short {6M3)
3 MONTH SOFR FUT Mar27? 12 Long (1,2001)
3 MONTH 80FR FUT Sep26 ) Short (263
3 MONTH SOFR FUT Sep27 17 Long (713)
3M CORRA Futures hn27 10 Long ()
36 CORBA Futures Mar27 15 Long (456)
3MO EURO EURIBOR Dec26 2 Short (102)
3MO EURO EURIBOR Dec2? [ Long (870
MO EURO EURIBOR Jun2? i Long (#T)
MO EURO EURIBOR Mar28 7 Leng (341)
36O EURD EURIBOR Sep27 5 Long (377
AMSTERDAM IDX FUT DEC25 (1) Short (826)
AUST 3YVE BOND FUT Dec25 32 Long (14.313)
BP CURRENCY FUT DEC2S 1 Long (1.331)
BREWT CRUDE FUTE Mar26 2 Long {6
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Unrealized

Futures Contracis Direction {Loss)

CE CURRENCY FUT DEC25 {52 Sheat g (115
CANOLA FUTRE (WCE) Mar26 1 Long (46
CATTLE FEEDER FUT Mar2é I Long (29,750
CBOE VIX FUTURE DEC25 2 Long (3.713)
COCOA FUTURE Mar26 ) Short (6,9301)
COCOA FUTURE May26 ) Short (4,370)
COFFEE 'C' FUTURE Jul26 1 Long (3,037)
COFFEE '€ FUTURE May 26 1 Long (7.704)
CORN FUTURE Mar2é () short (1.562)
CORN FUTURE May 26 ) Short (1.737)
E-MINI RUSS 2000 DEC2S (4] Short (10,7140
EURO-BOEL FUTURE Dec25 19 Long (8,539
EURO-BUND FUTURE Dec25 (13 Short (1.654)
Euro-0AT Future Dec2s () Short (2241
FTSE 100 IDX FUT DEC2S 13 Long (3.643)
FTSEJSE TOP 40 DEC2S5 (1) Short (43
GASOLINE RBOB FUT Jan}o 2 Long (41,887
ICE 3MTH SONIA FU Mar2a 10 Long (248)
LEAN HOGS FUTURE Apr2é 8 Shert (5. 00k
LEAN HOGS FUTURE Febls (1a) Sheat (1.950)
LIVE CATTLE FUTR Feh26 é Long (22,370
LIVE CATTLE FUTR Jun2é 4 Long (7, 2400)
LME LEAD FORWARD 03/18/2026 “) Short {3.228)
LME LEAD FORWARD 121 7/2025 Long (5.978)
LME NICKEL FORWARD 12/17/20258 Long (3,053)
LME ZIMC FORWARD (5) 03/18/2026 a Long (4,038)
Low Su Gazedl G Feb26 5 Leng {15, 8H1)
Lo Su Gasedl G Tan246 11 Long (34.,925)
MSCI EAFE DEC2S 5 Shost (13.48%)
MECT EMGMET DEC2S 11 Long (2,980
MSCI SING IX ETS DEC25S (15 Short (343)
MATURAL GAS FUTR Feb26 8 Short (14,8100
NEW ZEALAND & FUT DEC2S 21 Short (1,645)
Phielix DE Base Q Jan26 1 Long (5.786)
Phelix DE Base Y Jan26 iy Short {14,224
S&P MID 400 EMINI DEC2S 2 Short (5,350)
SET50 FUTURES DEC2S 70 Long (&6
Shott Euro-BTP Fu Dec2s 1l Long (1.062)
SOYBEAN MEAL FUTE Mar2é “) Short {2500

-4l -
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Unrealized

Futures Confracis Direction {Lioss)
SOYBEAN OIL FUTRE Mar2a (31 Shoat g (3.210)
SPI 200 FUTURES DEC25 (1o Short (17.901)
SUGAR #1 1 (WORLD) Mar26 {2 )] Short (442
US ULTRA BOND CBT Mar2o 7 Leng (554)
VETOXX FUTURE DEC2S 11 Long (3,1946)
WHITE MAIZE-SAF Mar26 () Short (1.681)
WHITE SUGAR (ICE) Mar26 (1) Shoat (1.375)

Y {3E5.417)

47
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2026

v

40,900,087.17

6,539,105,937

1,630,430.22

260,673,184

20,940,794.30 3,348,014,193
938,769.05 102,964,189
2,809,390, 264
1,576,819.00
90,754.21
275,265.61
13.28 2,123
10.34 1,134
A1/1v)
10,206
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2026 500,000 7,994
3,000,000 7,964 682,929 919
4,182,929 6,877
7,000,000 3,000,000 500,000
3,000,000 682,929 919
2026 5,251,776 3,965
2025 2,000,000 4,182,929
2026
One
2026 450 20

500
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2025 2024 12 31
2025 2024

3,640,028 581,968 7,248,286 1,158,856
11 464,218 74,219 441,126 70,527
24,096 3,852 17,002 2,718
67,718 10,827 53,453 8,546
4,196,060 670,866 7,759,867 1,240,648
25,840 4,131 33,307 5,325

1,167,659 186,685
1,193,499 190,817 33,307 5,325
5,389,559 861,683 7,793,174 1,245,973
11 322,394 51,544 360,074 57,569
314,035 50,208 89,695 14,340
636,429 101,752 449,769 71,909
500,000 79,940 2,000,000 319,760

3,000,000 479,640

682,929 109,187
570,201 91,164 5,343,405 854,304
4,753,130 759,930 7,343,405 1,174,064
5,389,559 861,683 7,793,174 1,245,973
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2024 12 31
2025 2024
4,593,520 734,412 4,816,936 770,132
194,337 31,071 214,529 34,299
152,748 24,421 215,213 34,408
4,940,605 789,904 5,246,678 838,839
2,373,663 379,501 3,044,303 486,723
1,041,643 166,538 1,109,580 177,400
190,605 30,474 181,781 29,063
15,603 2,495 36,261 5,797
16,500 2,638
3,638,014 581,646 4,371,925 698,983
1,302,591 208,258 874,753 139,856
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2025 2024 12 31

2023
1231 5 000,000 319,760 4,468,652 714,448 6,468,652 1,034,208
874,753 139,856 874,753 139,856

2024
1231 5 000,000 319,760 5,343,405 854,304 7,343,405 1,174,064
1,302,591 208,258 1,302,591 208,258
(1,666,700) (266,472) (1,666,700) (266,472)
166,700 26,652 166,700 26,652

3,000,000 479,640 682,929 109,187 (3,682,929) (588,827)

(1,841,463) (294,413) (1,841,463) (294,413)
(551,403) (88,158)  (551,403)  (88,158)

2025

12 31

500,000 79,940 3,000,000 479,640 682,929 109,187 570,201 91,164 4,753,130 759,930
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2025 2024 12 31
2025 2024

1,302,591 208,258 874,753 139,856
15,603 2,495 36,261 5,797
(152,748) (24,421) (215,213) (34,408)
1,165,446 186,332 695,801 111,245
(23,092) (3,692) (131,248) (20,984)
(7,094) (1,134) 42,292 6,762
(14,265) (2,281) 8,804 1,408
(37,680) (6,024) (167,521) (26,783)
224,340 35,867 (192,580) (30,790)
1,307,655 209,068 255,548 40,857
(8,136) (1,301) (9,317) (1,490)
100, 687 16,098 215,213 34,408
92,551 14,797 205,896 32,919

(5,175,164) (827,405)

166,700 26,652

(5,008,464) (800,753)

(3,608,258) (576,888) 461,444 73,776
7,248,286 1,158,856 6,786,842 1,085,080
3,640,028 581,968 7,248,286 1,158,856

52,061 8,324
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12
2025 2024

740,028 748,286

2,900,000 6,500,000

3,640,028 7,248,286

2025 2024 12 31
1,667,000
100,687 2024 215,213 52,061 2024
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2025 2024
343,590 316,114
120,628 125,012
464,218 441,126

2025 2024
102,454 39,308

17,482
7,000
126,936 39,308
2025 2024
16,500
(16,500)
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12

12

31

31
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2023

2024

2025

2024

2025

12

12

12

12

12

31

31

31

31

31

796,686 303,219 1,099,905
9,317 9,317
806,003 303,219 1,109,222
(24,390) (24,390)

8,136 8,136
814,139 278,829 1,092,968
764,023 275,631 1,039,654
12,816 23,445 36,261
776,839 299,076 1,075,915
(24,390) (24,390)

11,460 4,143 15,603
788,299 278,829 1,067,128
29,164 4,143 33,307
25,840 25,840
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2023 12 31 10,000,000 2,000,000
2024 12 31 10,000,000 2,000,000
(3,000,000) 3,000,000
(1,666,700)
166,700 3,000,000
2025 12 31 7,000,000 500,000 3,000,000 3,000,000
2025 10,000,000
7,000,000 3,000,000 1,666,700
3,000,000 166,700
2025 12 31
2024
2025
Tilly Nominees Limited Coultry Directors Ltd.
Tilly Nominees Limited Tilly Directors Limited Tilly Secretaries Limited
2025 2024
Tilly Nominees Limited 100 100
Coultry Directors Ltd. 0 0
TillyDirectors Limited 100 100
Tilly Secretaries Limited 100 100
Coultry

Directors Ltd. 2024 30
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2025 12 31 731,707 2024 975,610
10
2025 2024
344,353 383,055
1T 256,857 248,612
253,438 250,212
131,271 169,714
55,724 57,987
1,041,643 1,109,580
11
2025 2024

12 31
2,819 5,427
12,585 14,066

1,167,659

12 31
107,590 19,000
25,000 25,000
190,605 181,781

52,061

156/222



12

13

2025 12 31
2024
10

2025

107,281
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2025

0.00  2.90 3,640,028 3,640,028

464,218 464,218

24,096 24,096

7.00 1,167,659 1,167,659

4,128,342 1,167,659 5,296,001

322,394 322,394

314,035 314,035

636,429 636,429

3,491,913 1,167,659 4,659,572

2024

0.01  3.25 7,248,286 7,248,286

441,126 441,126

17,002 17,002

7,706,414 7,706,414

360,074 360,074

89,695 89,695

449,769 449,769

7,256,645 7,256,645
2025 12 31 30 2024

30 2,220 2024 2,245

30 2024 30 30

2,220 2024 2,245
2025 12 31 30 2024

30 8,700 2024 19,500

30 2024 30 30

8,700 2024 19,500
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QUEENSGATE

Consolidated Statements of Financial Position

December 34, 2025 and 2024
{exprazsed in Unted Stales dolars)
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ASSETS

CURRENT ASSETS
Cash and cash equinalents (Note 3)
Client aceounts receiable (Mate 6, 11)
Other recenables
Prepaid expenses

NOM-CURRENT ASSETS
Fixed assets (Mote 7)
Sharehdder lcan (Mote 4)

LIABILITIES AND SHAREHOLDER'S EQUITY

CURRENT LIABILITIES
Accounts payable and accrued expenses (Male 11}
Fees received in advance

SHAREHOLDER'S EQUITY
Ordinary share capital (Mote 2)
Redeemable Preference share capital (Note 8)
Redeemable Preference share premium (Mate &)
Retained eamings

$

3,640,028
464,218
24,006

67,718

4,196,060

25,840

1,167,659

1,183,499

3 5,389,559

322,384

314,035
636,429

500,000
3,000,000
682,929

a70,201
4,753,130

]

5.389, 558

See notes to consolidated financial statements
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]

2024

7,248,286
441,126

17,002
53,453

7,758 867

B.M07

33,307

793,174

360,074
88,685

449,780

2,000,000

5,343,405
7343405

73,174
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QUEENSGATE

Consolidated Statements of Comprehensive Income

for the years ended Decamber 31, 2025 and 2024
(expressed in Linted States doliars)
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Directorship, trustes and management fess (Mote 11)

Miscalanascus
Interest income (Note 5)

OPERATING EXPENSES
Salaries and benefiis (Note 12)
Administration (Nole 10, 11)
Rent expense (Note 11)
Depreciation (Nole T)
Expactad credit logs (Note B)

NET INCOME AND COMPREHENSIVE INCOME

2028
§ 4583520
194,337
152,748
4,940,606
2,373,663
1,041,643
180,805
16,603
16,600
—_ 3,638,014
$ 1,302,891

See notes o consolidated financial statements
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Consolidated Statements of Changes in Shareholders’ Equity

for the years ended December 31, 2025 and 2024
{expressed in United Staltes dollars)
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Balance at December 31, 2023

Met income and comprehensive income

Balance at December 31, 2024

Net income and comprehensive income
Ordinary shares repurchased and cancelied (Note B)
Ordinary shares issued (Note 8)
Redeermable Praference shares issued (Note 8)

Distribution of Retained Eamings
{In the farm of cash to the extting shareholder)

Distribution of Retained Eamings
{in the form of a fair value adjustmernt
for the interest free shareholder loan {Note 4))

Balance at December 31, 2025

See notes o consolidated frnancial dalements

Redeamabla Redeamable Total

Ordinary Preference Preference Retained shareholder's
__share capital __ share capital _share premium eamings equity
$ 2,000,000 B - § 4488852 § 6488852
- - = B74,753 874,753

2,000,000 - - 5,343,405 7,343,405

- - 1,302,581 1,302,591

(1,666,700 " - - {1,666, 700)
168,700 - - - 166,700

- 3,000,000 882,020 (3,682,020) -

= - - {1,841 483) {1,841,483)

- - - {551,403) (551,403)

3 500000 % 3000000 % 682928 3% 570201 § 4,753,130

162/222
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QUEENSGATE
Consolidated Statements of Cash Flows

for the years ended Decermnber 31, 2025 and 2024
{expressed in Limted States doliars)
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CASH PROVIDED EY (USED IN):

OPERATING ACTIVITIES
Met income and comprehensive income

Adiustments for non-cash items and non-cperating items:

Depreciation (Note 7)
Interest income (Mate 5)

Changes in operating assets and liabilities:
Client accounts receiable
Other receivables
Praepaid expenses
Accounts payable and accrued expenses
Fees recenved in advance

INVESTING ACTIVITIES
Furchase of fixed assets (Mote 7)
Interest incorme on deposits (Mote 5)

FINANCING ACTIVITIES
Ordinary shares repuwrchased
Issue of ordinary shares (Nole 8)

MET CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS, END OF YEAR
SUPPLEMENTAL SCHEDULE ON NON-CASH

INVESTING ACTIVITIES
Metional interest income on Sharehader Loan (MNaote 5)

2025 2024
$ 1,302,581 $ 874,753
15,603 36,261
(152, T48) (215,213)
1,165,446 BE5, 801
(23,002) (131,248)
(7,084 42 292
{14,265) 8,804
(37,680) (167,521)
224,340 (182 580)
1,307,655 255 548
(8, 136) 9,317)
100,687 215,213
92,551 205,806
{5,175, 164) s
186,700 =
(5,008, 464) -
(3,608, 258) 461,444
7,248,286 6.786.842
S 3840028 3 7245268
$ 52,081 5 -

See notes to consolidated financial statements
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in Linted States doliars)

1.

THE COMPANY AND ITS PRINCIPAL ACTIVITY

Queensgate (the “Company”) was incorporabed under the laws of the Cayman lslands on
June 15, 1890 as Queensgate Bank & Trust Company Ltd. ("GBTC®) and was a wholly-owned
subsidiary of Queensgate Group Ltd, (the “Parent”), a company also incorporated in the Cayman
Islands. The Company halds a Mutual Fund Administration license, Trust license, and a Securities =
Registered Person icense.

On June 3, 2025 the Company undertook restructuning. The share capital of the Company was re-
designated into two classes of shares — Ordinary Shares and Redeemable Preferance shares. As part
of a repurchase agreement the Ordinary share capital was reduced and Redeemable Preference
shares were issued. The remaining Ordinary shares and the Redeemable Preference shares of the
Company were transferred to new individual shareholders and addtional Ordinary shares were issued
to additional new shareholders. The Company is no longer a whaolly-owned subsidiary of Queensgate
Group Lid.

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

loeal income, profits and capital gains taxes until February 1, 2031, No such taxes exist in the Cayman
Islands at the present tme.

MATERIAL ACCOUNTING POLICY INFORMATION

The consclidated financial statem ents have been prepared in accordance with International Financial
Reporting Standards (1FRS") and reflect the following material accounting policy information:

Basis of consolidation

The consolidated financial statermn ents incorporate the financal glatements of the Company and enfities
controlled by the Company and its subsidiaries. Control is achieved when the Company:

= has power over the investee;
s |5 exposed, or has rights, to vanable returns from its involvement with the investee; and
= hasthe ability to use its power to affect its retums.

The Company reassessas whether or not it controls an investee if facts and arcumstances indicate
that there are changes to one or more of the three elements of contral listed above,

Consdlidation of a subsidiary begins when the Company cbtains control over the subsidiary and ceases
when the Company loses controf of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated statements of comprehensive
income from the date the Company gains control until the date when the Company ceases to control
the subsidiary.

All significant intercom pany transactions and balances have been eliminated on consolidation, Refer to
Mote 9 for other disclosures relating to the subsidianies.

Page 7
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QUEENSGATE

Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024

(expressed in Umnted States dollars) {continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION (continuead)

Use of estimates

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

Cash and cash equivalents

Cash and cash equivalents indude cash and shoit-term deposits with an original maturity of three
menths or less.

Client accourts recelvable and allowance for doubtfiuf accournts

Client accounts receivable indudes fee income receivables generated from the Company's
directorship, trustee and management fees and recehvables for disbursements made on behalf of
chents. Fee income receivables are stated net of a provision for expedied credit losses. Receivables
for disbursements made on behalf of dients do not have a relaled provision for expeded credit losses
as these balances typically represent unbilled disbursements that the Company expects to recowver
once billed,

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

Fixed assels

Fived assets are stated at cosl less accumulated depreciation. Depreciation is calculated using the
straight-ine method and is based on the estimated lives as follows:

Furniture and computer equipment 310 15 years
Motor vehicles 8 years

At the end of each reporting period, the Company reviews the camying amount of is fived assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). For the years ended December 31, 2025 and 2024, the Company has
not identified any assets for which an impairm ent loss was recorded,

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

are subsequently remitbed to vanous regulatory or governmental bodies. These fees are not recognisad
as revenue for the Company.

Page B8
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in Linted States doliars) {continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION {continuead)

Interest income and expense

Interest income and expense are recagnised in the consclidated statements of comprehensive income
for all interest bearing instruments, induding the shareholder loan on an acerual basis using the
effective yield method.

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

= miscellaneous senices provided to clients and disbursement charges for senvices provided to
clients in connection with the directorship, trustee and management serdces being provided;

and

Revenue is measured based on the consideration that the Company is contracted to receive from its
clients and excludes amounts collected on behalf of third parties. The Company recognises revenues
on an accrual basis as performance obligalions are satisfied.

The primary source of revenue for the Company is from the provision of directorship, trustes,
management, and registered office serdces to its cients. For these services, the Company recognises
revenues over the contracted period of senvice which coincides with a calendar year. Where multiple
services are prowded to a single client, the revenues gemerated from each type of service are
recognised separately.

Miscellaneous income includes disbursement fees charged to cliants for the Company's overhead and
fees charged to dients for miscellaneous services such as copy senvices for meelings or courier costs.
Disbureement fee revenue is charged based on a percentage of the contracted revenue for directorship,
trustes, management and other similar services and is recognised in the same pattem asthe revenues
for those services, Fees charged to clients for miscellanecus services are recognisad in revenue at the
point in time in which they are provided.

Cperating expenses and accounts payable

Operaling expenses and the asscociated accounts payable, with the exceplion of depreciation and
expected credit loss, are recognized in the Consalidated Statements of Comprehensive Income on an
accrual basis.

Page 9
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QUEENSGATE

Notes to Consolidated Financial Statements

for the years ended Decernber 31, 2025 and 2024

(expressed in Linted Slates dollars) {continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION {continuead)

Foreign currency transiation

The Company's presantation currency is the United States dollar. Assets and liabilites denominated or
accounted for in currencies other than Unfted States dollars have been transiated inlo United States

dollars at the applicable exchange rates ruling at the statement of financial position date. Foreign currency
transactions and income and expense tems have been translated at the exchange rates existing at the
time of the transaction. Gains and losses arising from translation are included in the consolidated
statements of comprehensive income,

Aszszets under adrinistration

Securities, cash and other assets held on behall of clients ina trust, agency of iduciary capacily are not
included in these consolidated financial statements as such assets are not the property of the Company.

Financial instruments

Financial assats and financial liabilities are recognised in the Company's statement of financial position
when the Company becomes a party to the contractual provisions of the instrument. Financal assets
and financial liabilites are initially measured at fair value and subsequently measured at amortised cost
or subsequently measured at fair value depending on their cash flow characteristics. Due to the short
term nature of the finandal assets and habilities held by the Company, camrying value approxim ates fair
value.

Financial assets are derecognised when the contractual rights fo the cash flows from the asset expire,
or it transfers the financial asset and substantially all of the risks and rewards of cwnership of the assat
to ancther entity. Financial liabilities are derecognised when the Company's obligations are discharged,
cancelled, or they expire.

With IFRS 8 Financlal Instruments (JIFRS 87), the principle applied for the impairment of accounts
receivable is based on expecied credit losses. Mo provision for expected credit losses was recorded
for the year ended December 21, 2025 and 2024,

Shareholder Loan

The shareholder loan is recognised and measured in accaordance with IFRS 8. On initial recognition,
the loan is measured at fair value. The loan is provided at no interest, and fair value is determined by
discounting expected future cash flows at a market rate of interest for a similar instrument with
comparable credit risk and matunty, Any difference between the fair value and the transaction price is
recognised as a distibution of retained earmnings under IAS 32 Financial Instruments: Presentation, as
appropriate to the substance of the arrangement. The loan is subsequently measured at amortised cost
using the effective interest method. Interest income s recegnised over the term of the loan using the
effective interest rate. As repayment is dependent on future dividend distributions of the Company,
cash flows are based on management's best estimate of the iming and amount of such
dividends at initial recognition and are reassessed for impairment indicators at each reporting date.

Page 10
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in Linted States doliars) {continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION (continuead)

Fiduciary activities

The Company, in its fiduciary capacity, may be a party to litigation and daims in the normal course of
business. In the opinion of the Directors, which is based on the advice from the Company”s lawyers, no
provisions are required at December 31, 2025 and 2024,

Leases

Under IFRS 16 Leases, a lessee recognises assels and liakilities for all lease amangements unless the
term is 12 months or less o the underlving asset has a low value, Due to the shod term nature of the one
lease contract (Mote 11) existing as at and during the years ended December 31, 2025 and 2024, the
Company has recorded the month to month lease cosls as rent expense on the consdlidaled statements
of comprahensie income.,

MNew and revised IFRS standards in Issue but not yet effective

The Company has reviewed the IFRS standards that have been issued but are not yet effective and
has concluded that they will ol have a materal impact on the financhal statements in fulure periods.

Critical accounting judgermernt and key source of estimation uncertainty

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities.
Estimates are continually evaluated and based on historical experience and cther factors including
expectations of fulure events that are believed to be reasonable under the crcumstances. The key areas
of judgement or estimation are with regard to the expected useful economic lves of fived assets as well
as the recoverability of client accounts receivable from clients and due from clients. The expected useful
acanomic lives of fixed assets are based on prior expenence of similar assets. Client accounts recenvable
and due from clients are measured as either a 12 month or lifetime Expected Credit Losses "EGL") based
an credit risk considerations,

In accordance with IFRS 9, the shareholder loan was initially recognised at fair value by discounting
expected future cash flows at a market rate for a similar instrument. Significant judgem ent was applied in
determining the appropriate discount rate, as no direclly comparable market transactions exist.
Management considered the borrower's credit risk, repayment features, and cbservabla market yislds for
comparable debl instruments. Repayment of the loan is dependent on future dividends declared by
Queensgate, Accordingly, management was required to forecast the timing and amount of expected
dividend distibutions. which invobved assumptions regarding future profitability, cash flows and capital
requirements. The selection of the discount rale and the forecasting of dinvidend-based repayments
represent key sources of estimation uncertainty, Changes in these assumptions would affect the camrying
amount of the loan and related income recognition. Significant judgement is applied by management in
determining whether there is an ECL for the loan.

Page 11
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QUEENSGATE

Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024

(expressed in Umnted States dollars) {continued)

3. CASH AND CASH EQUIVALENTS

—_— g2 2024

Call deposits 5 740,028 s 748,288
Short-term fixed deposits 2,900,000 6,500,000
§ 3640028 7,248,286

Short-term fived deposits as at December 31, 2025 and 2024 mature within three months from the original
issued dafe.

4. SHAREHOLDER LOAN

As part of the restructuring (refer to Mote 1), the directors, as new minonity shareholders of the Company,
were granted an unsecured, interest free loan repayable at the convenience of the borrower.

The principal source of repayment is the Company's future diidends. The undiscounted value of this lcan
is$1,657.000.

5. INTEREST INCOME
Interestincome is made up of USS 100,687 (2024 US3215,213) ofinterest earmed on deposits with banks
and USE52,061 (2024: USSNIlY of notional interest income recorded from holding the shareholder loan at
amortised cost (refer to Note 4).

6. CLIENT ACCOUNTS RECEIVABLE

Amounts recervable in respedt of fee income earned by the Company or disbursements made on behalf
of dients are comprised as follows:

—_— 2 2024

Fee income recelvables $ 343,500 3 316,114
Recehables for disbursements made on behal! of clients 120,628 125,012
Less: provision for expected credit iosses - -

] 484 218 H 441.1 28

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

Page 12
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QUEENSGATE

Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024

(expressed in Umnted States dollars) {continued)

6. CLIENT ACCOUNTS RECEIVABLE {continued)

Age of fee income receivables that are past due but not impaired:

—_ 2025 —_ 2024
81 to 180 days § 102,454 § 39,308
181 to 380 days 17,482 -
Over 350 days 7,000 -
Total = past dua but not impaired i ‘lZBED'BB ! ESUB

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

—_ 2035 — 2024
Balance at beginning of year $ - s -
Impairment losses reversed - -
Amounts written off during the year as uncolleclible 16,500 -
Increasae in provsion (16,500) =
Balance at end of year ] - $ -

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

Page 13
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QUEENSGATE

Notes to Consolidated Financial Statements

for the vears ended Decamber 31, 2025 and 2024

(expressed in Umnted States dollars) {continued)

7. FIXEDASSETS

Fumiture and
computer

_equipment _ Motor vehicles Total
Coat:
Balance at December 31, 2023 3 ToE 688 5 303,219 § 1,099,905
Disposals - - -
Additions 8317 - 9317
Balance at Dacermnbar 31, 2024 808,003 303,219 1,108,222
Disposals - {24,300) (24,2900
Additions 8,136 - 8,136
Balance at December 31, 2025 814,138 278,829 1,082 968
Accumulated depreciation:
Balance at December 31, 2023 764,023 Z75,831 1,038,654
Disposals - - -
Depreciation expense 12,818 23,445 38,281
Balance at Decembar 31, 2024 776,839 299,078 1,075,915
Disposals - {24,380) (24,380)
Depreciestion expense 11,480 4 143 15,603
Balance at Decemnber 31, 2025 788,299 278,828 1,067,128
Met book value, December 31, 2024 5 25184 % 4143 5 33,307
Net book walue, December 31, 2025 $ 25840 § - 5 25,840
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8. SHARE CAPITAL

Drdirary Wotng Shares of Faherble Profworcs Sros of §1
$1 per valus wach par vakos sach
Aughorimed Liaued Aured I
Eqinnc s of Dacernber M, 2023 12,000,000 2,000,000 =
Belurce s of Decerrier 31, 2024 10,000,000 2,000,000 2
Fndosgraton 3,000,000} 3,006,000
Carestrtion of oy shares : (1,088,100} 2 .
Fr—_—— : 188,700 - 3,000,000
Balarce as.af Deoember 31, 2025 7,090,900 500,000 300,000 2,900,800

On April 1, 2023, the Company re-designated their existing authorised share capital of 10,000,000
Crdinary Shares into 7,000,000 Ordinary Shares and 3,000,000 Redeemable Preference Shares, bath
with a par value of LI5%51.00. In conjunction with the re-designation, the Company canceled 1,666,700
Ordinary Shares and Issued 3000000 Redeemable Preference shares. Additionally, 166,700 new
Ordinary Shares were issued to new shareholders (hereinafter referred to as "Minorly Shareholders”).
The above adlivities received CIMA approval in advance of the transactions occumring.

The Direciars may declare dividends and distnbutions on shares in issue and authorise payment of the
dividends or distributions out of the funds of the Company. No dividend or distribution shall be paid
except out of the realised or unrealised profits of the Company. For the year ended
December 31, 2025, a dividend of nil was declared and paid (2024: LISSNIl). The rights confered upon
the holders of the shares of any class issued with preferred or other rights shall net, unless otherwise
expressly provided by the terms of issue of the shares of that class, be deamed to be vaned by the
creation or issue of further shares ranking par passu therewith,

Up and until all of the Redeemable Preference Shares in issue on the date of the Shareholders
Agresment have been redeemed, the Minority Sharehclders direct the Company to use and apply any
dividends dedared on the Crdinary Shares held by the Minority Shareholders (collectively, the "Minority
Dividend") to redeem the Redeemable Preference Shares held by the Majority Shareholders on the
date of the Shareholders Agreement at par value in the amount of the Minomty Dividend.

Additionally, the Minority Shareholders have the option, annually, for a 5 year period from June 3, 2025
to purchase Ordinary Shares in the capital of the Company, Each shareholder may annually purchase

an additional 1% of the entire issued share capital as of each vesting date. Each instance of the Share
Purchase is subjedt to CIMA approval.
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(expressed in Linted Slates dollars) {confinued)

8. SUBSIDIARIES

The consolidated financial statements include the accounts of the Company and s wholly-owned
subsidiaries, Tilly Nominees Limited and Coultry Directors Ltd., and Tillv Nominees Limited, in turn, is
parent to two wholly-owned subsidiaries, Tily Directors Limited and Tilly Secretaries Limited (collectively,
the "Subsidiares®). All of the subsidiaries isted below are licensed as Mominee (Trust) Companies with

ClMaA,
Place of Proportion of cwnership
Principal incorporation interest and voting power
Name of subsidiary activity and operation held by the Comparny
2025 2024
Provide nominee
Tilly Mominees Limiled shareholder sendces Cayman Islands 100% 100%:
Coultry Directors Ltd. Provide corporate
director senices Cayman |slands 0% 0%
Provide corporate
Tilly Directors Limited director sendces Cayman |slands 100% 100%
Provide company
Tilly Secreiaries Limited  secretary sendces Cayman |slands 100%: 100%

The Company has nat provided financial support to its Subsidiaries during the year, nor does it intend o
provide financial or other support. There are no dgnificant restrictions on the Company's abllity to access
or use assels o seftle liabilties of the Subsidiaries. Coultry Directors Ltd. was struck off on
Seplember 30, 2024,

As of December 31, 2025, guaranteas in the total amount of $731.707 (2024: $875,810) have been issued
by the Company to the Government of the Cayman Islands on behalf of its Subsidianes,
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10. ADMINISTRATION EXPENSES

Administration expenses are as follows:

Professional feas 5 344,353 3 383,055
IT costs 258,857 248,812
Govmmmant fees 253,438 250,212
Miscellanesous operating expensas 131,271 168,714
Utiitios 85724  __ 67,087

£ 1.041,843 § 1,108,580

11. RELATED PARTY TRANSACTIONS

Included in the consolidated financial statements are the following related party balances and

transactions:
— 2025 — 2024
Az of December 31:
Client accounts recehable $ 2 818 5 5,427
Accourts payable and accrued exXpenses 12,585 14,068
Sharehoider loan (Note 4) 1,167,658 =
For the years ended December 31:
Directorship, trustee and management -] 107,580 5 18,000
Directors’ fees (inciuded in Administration expenses) 25,000 25,000
Rent expense 180,605 181,781
MNoticnal interest income on shamsholdar loan (Nota 5) 52,084 -

Meotional interest income pertains to the restructuring, refer to Note 1. The Company made a loan to
directors, as new minorily shareholders, on non-market rate terms, refer to Mote 4,

All other transactions with related parties are conducted on nomal commercial terms and at non-
preferential interest rates.

Priar to the restructuring, certain employees of the Company and cerain assets of the Company were
alzo utilized by the Parent for its ongoing operations. The employees’ services and use of the assets
was not recharged to the Parent and s not separately quantifiable.
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12

13

PENSION PLAN

The Company has a defined contribution pension scheme in place for all of its qualifying employees,
Contributions are calculated as a percentage of salary based on the prescribed maximum of 5% and
are matched by the Company. The Company pays the employees’ portion, The total pension cost
recognised durng the year ended December 31, 2025 was $107 281 (2024: $110,802) and is included
in salaries and benafits in the consclidated statements of comprehensive income.

RISK MANAGEMENT

A financial instrument is a contract that gives rise to a financial asset of one entity and a financial liability
of ancther entity. The Company enters into contracts involving financial instruments during the nomal
course of its business.

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

Credit and courtterparty risk

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

The Company manages its exposure to credit and counterparty risk by placing cash and fixed deposits
with a regulated financial institution in the Cayman [slands, only taking referred business, and
monitoning outstanding receivable balances, as discussed in Note 6.

The Company monitors the credit risk associated with the shareholder loan disclosed in Mote 4. The
loan is unsecured and repayment is expected through the application of fulure dividends or voluntary
repayments.

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

During the year ended December 31, 2025, approximately 55.61% (2024 58.97%) of the Company's
directorship, trustee and management fees were earned from its three (2024; three) largest customers.

Mo cther customers contrbuted more than 10% to the Company's directorship, trustee and
management fees during 2025 or 2024.
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13, RISK MANAGEMENT (continued)

Liquidity risk

Liguidity risk is the risk that the Company will encounter difficully in meeting obligations associated with
financial liabilities,

Ligquidity risk is monitored by the Company’s management to ensura that the Company has sufficient
liquid assets to be able to mest its future expected cash cutflows, and maintains a significant proportion

of its assets in cash in order to manage liquidity risk. Refer to interest rate risk table disclosures for
analysis of liquidity gap.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in markel prices. Market risk for the Company comprices interes! rate risk and
curreancy risk.

Interest rate risk

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

The Company manages its interest rate risk by ensuring that the interest rate on assets equals or
excesds that of the relevant offsetting liabilty. The tables below summarise this matching as of
December 31, 2025 and 2024. Bems are allocated to tme bands by reference to the earfier of the next
interest rate re-pricing date and the maturity date.

2025
Effective
Interest
Rate Lows than Greater than
or Rangs (% On demand 3 months 3 months Total
Monotary Assots:
Cash and cash equivalants 000290 § 3640028 § - § - § 3840028
Client sccounts recahmble - 484 218 - - 484 218
Other recehables - 24,008 . - 24,008
Sharehaider Loan T.00 - . 1,187 855 1,187,859
S 418342 8 -3 1167650 § 5208001
Monetary Lablllfies:
mwlﬁnuﬂm
EXPENSEs - § 322304 § - % - § 323304
Feas receied in adhwance - 314,035 . - 314,035
§__Goa428 § - 3 - § 638428
Sensitvityfiquidity gap 3349913 5 - § 116785 § 465957
Page 19
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13. RISK MANAGEMENT {continued)

Iriterest rate risk (confinued)

2024
Effactive
Irvte reest
Rate Less than Greater than
or Range (%) On demand 3 months 3 months Total
Monotary Assets:
Cash and cash equbalents 00H-3.28 § T2482856 § - ¥ - § T.248285
Client accounts receivable - 41,126 - =" sa1128
Other recehablos - 17,002 = 2 17,009
§ 7706414 § - - § 7708414
Monetary Liabilities
Depositon’ accounls - § - § - ¥ - 8 =
Accounts payable and accrued
BXPENAGE . 380,074 - - 380,074
Faes recaived in adwance e 89,805 - : 89,895
$ 79 3 . 3 : §_s9700
Sensitivityfliquidity gap $ T.2SBR45 8 - 3 - § 7258845

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

At December 31, 2025, with respect to the floating rate exposure, if market interest rates had been 30
(2024: 30) basis points higher with all other variables held constant, shareholder's equity would have
been $2,.220 higher (2024; 52,245 higher), If market interest rates had been 30 (2024; 30) basis points
leeer with all ather variables held constant, shareholder's equity would have decreased by less than
$2.220(2024; would have decreased by less than $2,245) due to the fact that certain account bakances
earn interest at a rate lower than 30 basis points.

At December 21, 2025, with respect to the fixed rate exposure, if market interest rates had been 30
(2024 300 basis points higher with all other variables held constant, shareholder's equity would have
been 58,700 higher (2024: 519,500 higher). Wmarket interest rates had been 30(2024: 20) basis points
leweer with all other variables held constant, shareholder's equity would have decreased by less than
$8.700 (2024: would have decreased by less than 519500) due to the fact thal certain account
balances samed interest at a rate lower than 30 basis points.

Page 20

1771222



EDINETOOOO
0000000 0(E26326)

Ooooooooooooooooooad

QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended Decemnber 31, 2025 and 2024
(expressed in Linted States doliars) {continued)

13. RISK MANAGEMENT {continued)

14.

15

Iriterest rate risk (confinued)

This analysis is based on interest bearing instruments held at year-end and assumes the change in
interest rales took place al the beginring of the year and the interest bearing instruments ware hald
constant throughout the reporting penod. Thirty basis points is the sensitivity rate used when reporting
interest rate risk intemally to key managernent personnel and represents management's assessment
of the possible change in market rates for the years ended December 31, 2025 and 2024,

Currency risk

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

The Company cperates in the Cayman lslands and mainly holds Rstruments with net exposures o the
Cayman Islands dollar (2024: Cayman Islands dollar). The Cayman Islands dollar has a ficed exchange
rate against the United States dollar.

For the year ended December 31, 2025 and 2024, no foreign currency assets or labilities were held
other than the Cayman Islands dollar, which is pegged to the United States dollar.

CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the Company will be able to continue as a going
concarn while maximising the retumn to the sharehalder through the optimisation of the debt and equity
balance, The Company's overall strategy remains unchanged from 2024,

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

The Company is subject to regulatory capital requirements established by CIMA, Failure to meet
minimum capital requirements can initiate certain actions by the regulator that, if underaken, could
have a direct materal effect on the Company's consolidated financial statements. Under capital
adequacy guidelines used by CIMA and prescribed under The Banks and Trust Companies Act of the
Cayman Islands, the Company must meet specific capital guidelines that involve guaniitative measures
of the Company's agsels, liabilities, and certain off-balance sheet items as calculated under regulatory
accounting practices. The Company's capital amounts and classification are also subject to qualitative

judgments by CIMA about components and risk weightings.
Undear the terms of #s licenses, the Company is required to maintain a minimum net worth of

KYD400,000 (US$500,000), The Company is in compliance with this requirement as at and for the
years ended December 31, 2025 and 2024
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16. COMPARATIVE FIGURES
Certain prior year figures have been redassified to conform to the curent year's presentation.
17. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial stalements were approved by a committee of the Board of Directors and
authonzed for issue on March 18, 2026,
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2026 16,003 338
1997
2010
The Standards Board for Alternative Investments
(The Hedge Fund Standards Board) SBAI
(The Standards) 2007 (The
Hedge Fund Working Group)
2008 SBAI
2013 Financial Conduct Authority
2001 12 2013
Financial Services Authority 1998 12 2001 11
Securities and Futures Authority
1999 10 Commodity Futures Trading Commission
(Commodity Trading Advisor)
(Commodity Pool Operator) 2003 10 (Securities and
Exchange Commission) (Investment Advisor)
1999 10 (National Futures Association)
UFJ
2026 405
CIBC
(M
()
(iin) (iv) )
(vi) (vii)
(viii) (ix) (€9) (xi)
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Independent auditor”s report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited
not in its individual capacity but solely as Trustee of DIAM Cayman Trust — Aspect Managed Futures Fund, a series
trust of DIAM Cayman Trust

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of DIAM
Cayman Trust — Aspect Managed Futures Fund (the Class Fund), a series trust of DIAM Cayman Trust as at 30
November 2025, and its financial performance and its cash flows for the year then ended in accordance with IFRS
Accounting Standards.

What we have audited
The Class Fund*s financial statements comprise:

the statement of financial position as at 30 November 2025;

the statement of comprehensive income for the year then ended;

the statement of changes in net assets attributable to unitholder for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor's 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 Class Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards Board
for Accountants (IESBA Code). We have also fulfilled our other ethical responsibilities in accordance with the
IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the Supplementary Schedule
of Investments (Unaudited) on pages 35-42, (but does not include the financial statements and our auditor"s
report thereon).

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

216/222



EDINETOOOO
0000000 0(E26326)
0O00000000000000000

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

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

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

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

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

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

) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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° 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 Class Fund s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor s report. However,
future events or conditions may cause the Class Fund to cease to continue as a going concern.

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

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

Other matter

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

PricewaterhouseCoopers

25 February 2026
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INDEPENDENT AUDITOR = S REPORT
To the Board of Directors of Queensgate
Opinion

We have audited the consolidated financial statements of Queensgate and 1its subsidiaries (the
““Company””), which comprise the consolidated statement of financial position as at December 31, 2025,
and the consolidated statement of comprehensive income, consolidated statement of changes in
shareholders = equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Company as at December 31, 2025, and its
consolidated financial performance, and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board(1ASB).

Basis for Opinion

We conducted our audits in accordance with International Standards on Auditing (I1SAs). Our
responsibilities under those standards are further described in the Auditor =s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants® [International Code of
Ethics for Professional Accountants (including International Independence Standards) (I1ESBA Code), and
we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

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

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

Those charged with governance are responsible for overseeing the Company *s financial reporting process.
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To the Board of Directors of Queensgate
Page 2
Auditor ”s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor ”s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

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

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

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

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

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

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

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

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

Deloitte & Touche LLP
March 19, 2026
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