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2026
2026
2025 2026
2017 11 86,931 13,898.53 101.35 16,204
2018 11 111,925 17,894.57 98.23 15,705
2019 11 179,810 28,748.02 106.75 17,067
2020 11 226,624 36,232.65 110.69 17,697
2021 11 244,726 39,126.79 110.63 17,688
2022 11 168,454 26,932.43 90.95 14,541
2023 11 200,750 32,095.91 91.38 14,610
2024 11 215,641 34,476.68 97.37 15,568
2025 11 216,826 34,666.14 100.23 16,025
2025 209,684 33,524.28 96.80 15,476
2025 208,033 33,260.32 95.60 15,285
2025 211,343 33,789.52 97.13 15,529
2025 209,693 33,525.72 97.04 15,515
2025 211,892 33,877.29 97.97 15,663
2025 215,688 34,484.20 99.09 15,843
2025 10 217,223 34,729.61 99.81 15,958
2025 11 216,826 34,666.14 100.23 16,025
2025 12 214,992 34,372.92 99.79 15,954
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2026 206,341 32,989.80 99.64 15,930

2026 210,299 33,622.60 101.92 16,295

2026 204,168 32,642.38 99.36 15,886
2025 2026

2016 11 16 2017 11 1.10 176
2017 12 2018 11 1.20 192
2018 12 2019 11 1.20 192
2019 12 2020 11 1.20 192
2020 12 2021 11 1.20 192
2021 12 2022 11 1.20 192
2022 12 2023 11 1.20 192
2023 12 2024 11 1.20 192
2024 12 2025 11 1.20 192
2025 14 0.10 16
2025 12 0.10 16
2025 12 0.10 16
2025 14 0.10 16
2025 12 0.10 16
2025 12 0.10 16
2025 10 14 0.10 16
2025 11 12 0.10 16
2025 12 12 0.10 16
2026 13 0.10 16
2026 12 0.10 16

55/233



EDINETOOOO
o o o o o o o =K RS )
ooooodooooooooooodod

2026 12 0.10 16
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(2016 11 16 2026 11.10 1,775
)

2016 11 16 2017 11 2.45

2017 12 2018 11 -1.89

2018 12 2019 11 9.90

2019 12 2020 11 4.81

2020 12 2021 11 1.03

2021 12 2022 11 -16.70

2022 12 2023 11 1.79

2023 12 2024 11 7.87

2024 12 2025 11 4.17

100x +

()

(2016 11 1620162016 12 ) -0.81

(2017 20172017 12 ) 3.70

2018 20182018 12 -0.58

2019 20192019 12 7.43

2020 20202020 12 6.20

2021 20212021 12 -0.65
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2021 12 192,357 582,556 1,822,411
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2025 11 30
2025 11 30 2024 11 30
usD UsD
29 5 $211,619,151 33,833,670 $209,537,237 33,500,813
2.1 5,661,844 905,216 6,642,128 1,061,943
2.10 3 143,428 22,931 69,664 11,138
35,300 5,644 36,015 5,758
217,459,723 34,767,461 216,285,044 34,579,653
8.2C 250,210 40,004 246,745 39,450
2.8
210 3 81,852 13,086 155,903 24,926
8.1C 44,526 7,119 43,667 6,981
8.1A 32,130 5,137 32,375 5,176
8.1E 25,960 4,150 78,882 12,612
16,223 2,594 31,102 4,973
8.1B 13,954 2,231 43,530 6,960
8.1D 8,021 1,282 5,289 846
8.2E 3,626 580 8,418 1,346
476,502 76,183 645,911 103,268

$216,983,221 34,691,277 $215,639,133 34,476,385
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2025 11 30 1
2025 11 30 2024 11 30
UsD UsD
FVTPL a
2.11 $8,479,432 1,355,692  $8,471,979 1,354,500
2.11 226,593 36,228 273,033 43,653
(1,162,339) (185,835)  (1,038,246) (165,995)
2.11 7
3,764,822 601,920 10,595,648 1,694,032
2.2 211 7
11,308,508 1,808,004 18,302,414 2,926,190
8.2A
8.2¢ 1,457,150 232,969 1,351,909 216,143
8.1C 528,097 84,432 528,018 84,420
8.2B 422,478 67,546 314,995 50,361
8.1A 104,498 16,707 131,040 20,951
8.1D 36,264 5,798 64,361 10,290
8.1B 27,544 4,404 40,273 6,439
8.1F 21,947 3,509 57,106 9,130
8.2F 16,276 2,602 21,121 3,377
14,449 2,310 47,645 7,617
2,628,703 420,277 2,556,468 408,728
8,679,805 1,387,727 15,745,946 2,517,462
$8,679,805 1,387,727  $15,745,946 2,517,462
D FVTPL
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2025 11 30
usD
2023 11 30 $200,908,011 32,121,173
3 21,649,661 3,461,348
2.8 (20,006,778) (3.198,684)
2.7 (2,657,707) (424,914)
15,745,946 2,517,462
2024 11 30 $215,639,133 34,476,385
3 14,000,990 2,238,478
2.8 (18,722,901) (2,993,417)
2.7 (2,613,806) (417,895)
8,679,805 1,387,727
2025 11 30 $216,983,221 34,601,277
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2025 11 30 1
2025 11 30 2024 11 30
UsD UsD
$8,679,805 1,387,727  $15,745,946 2,517,462
(8,479,432)  (1,355,692) (12,971,979)  (2,073,960)
9,000,001 1,438,920 7,500,000 1,199,100
1,162,339 185,835 1,038,246 165,995
(3,764,822) (601,920) (10,595,648)  (1,694,032)
715 114 (13,600) (2,174)
1 (95,358) (15,246) (121,571) (19,437)
6,503,248 1,039,739 581,394 92,953
13,927,226 2,226,685 22,776,636 3,641,529
(18,796,952)  (3,005,257) (20,035,649)  (3,203,300)
(2,613,806) (417,895)  (2,657,707) (424,914)
(7,483,532)  (1,196,467) 83,280 13,315
(980,284) (156,728) 664,674 106,268
)1 6,642,128 1,061,943 5,977,454 955,675
$5,661,844 905,216  $6,642,128 1,061,943

2.1

76/233



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

2025 11 30 1

2025 11 30 2024 11 30
UsD UsD
$226,593 36,228 $273,033 43,653

$8,479,432 1,355,692 $8,471,979 1,354,500

@
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2025 11 30 1
1.
2013 12 2 UBS
11
2016 10 3
UBS
2016 11 16
2014 1 22
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman
Islands
2024 5 31 UBS AG UBS AG
2024 5 31 UBS

DS
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2025 11 30 1
SF
1933
1940
Baa3 BBB-
& Baa3 BBB-
Bal
BB+
2025 11 30 2024 11 30 100.0%
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2025 11 30 1
2 A
C
A
c
C
2163 12 1
(i) 300
(i)
1
1 25
1
1

2026 5 7
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2025 11 30 1
2.
IFRS
IFRS
4
IFRS 10  IFRS 12 1AS 27 2012
IFRS 9 3
FVTPL
FVOCI  IFRS 9
FVTPL
FVTPL
D)
i) SPPI
i) SPPI
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2025 11 30 1

iii)FVTPL

FVTPL

SPPI
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2025 11 30 1

ECL FVOCI

ECL

- FVTPL

ECL
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2025 11 30 1
2025 11 30
2024 12 1
2024 4 1ASB IFRS 18
IFRS 18 IAS 1
2027 1 1
2.1
3
2025 11 30 2024 11 30
2025 2024
$ 16,992 $ 23,757
5,644,852 6,618,371
$ 5,661,844 $ 6,642,128
2.2
A

FVTPL
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2025 11 30 1
2025 11 30 - 2025 11 30 -
$ 211,619,151 $ 234,540,914
2024 11 30 - 2024 11 30 -
$ 209,537,237 $ 236,223,822
2025 11 30 2024 11 30
B
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2025 11 30
D
®
NAV
) (i)
(iv)
7 00

86/233
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2.3

2.4

11 30

2.5

2.6

2025 11 30
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2025 11 30 1
2.7

(1)

(i) Q)

(i) @b
1
2025 11 30 2024 11 30
2025 2024

A $ 2,613,806 $ 2,657,707
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2025 11 30 1

2.8

IAS 32

2025 11 30 2024
11 30
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2025 11 30 1

2.9

2.10

2.11 FVTPL
FVTPL
FVTPL
FVTPL

FVTPL

FVTPL

2.12
2063 12 2

2025 11 30 2024 11 30
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2025 11 30 1
IAS 12
2025 11 30 2024 11 30

2.13
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2025 11 30 1
5
3.
1
1
1 100
2 5
2025 11 30 1
1
A $ 216,983,221 2,164,665 $ 100.2387
2024 11 30 1
1

A $ 215,639,133 2,214,382 $ 97.3812
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2025 11 30

2024 11 30

UBS AG

100

2.00%

1.60%

1.20%

0.80%

galbh|lw|N

0.40%

G|l |IN|F]|F
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2025 11 30 1
2025 11 30

A $14,000,990 $(18,722,901)
2024 11 30

A $21,649,661 $(20,006,778)
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2025 11 30 1

2025 11 30 2024 11 30 1
2024 11 30 2025 11 30

Class AUnits 2,214,382 143,877 (193,594) 2,164,665
2023 11 30 2024 11 30

A 2,198,447 226,434 (210,499) 2,214,382

1

4.

5.

5.1
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2025 11 30 1

Q)

IMF
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2025 11 30 1
2025 11 30
2025 11 30
Y $ -3 - (16,223) $ (16,223) 0.0%
- - (16,223) (16,223) 0.0%
UsD 5,661,844 211,619,151 (281,551) 216,999,444 100. 0%
$ 5,661,844 $ 211,619,151 (297,774) $ 216,983,221 100.0%
2024 11 30
2025 11 30
Y $ -3 - (31,102) $ (31,102) 0.0%
- - (31,102) (31,102) 0.0%
USD 6,642,128 209,537,237 (509,130) 215,670,235 100. 0%
$ 6,642,128 $ 209,537,237 $ (540,232) $ 215,639,133 100.0%
2025 11 30 2024 11 30
2025
JPY +/- 4._.40% +/- $ 714
2024
JPY +/- 2.01% +/- $ 625
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2025 11 30 1
(i)

3
2025 11 30 2024 11 30 50

28,224 33,092
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2025 11 30 1
'dD)
2025 11 30 2024 11 30 1
2,116,192 2,095,372
1
2025 11 30

13% 2024 12% 86% 2024 87%

2025 11 30 2024 11 30
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2025 11 30
2025 11 30 2024 11 30
2025 11 30
2024 11 30
A+
2025 11 30
Aaa 8.8%
Aal 13.3%
Aa2 32.2%
Aa3 14.2%
Al 13.4%
A2 6.8%
A3 2.5%
Baal 1.7%
Baa2 0.5%
5.4%
98.8%

Moody*s Investor Service
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2025 11 30 1
2024 11 30
%
* %

Aaa 8.3%
Aal 12.5%
Aa2 29.6%
Aa3 17.6%
AL 16.9%
A2 5.3%
A3 5.4%
Baal 0.9%
Baa2 1.8%
Baa3 0.6%

98.9%
* Moody*s Investor Service

C
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2025 11 30 1
2025 11 30 1 1 3

$ 250,210 $ - % 250,210

81,852 - 81,852

44,526 - 44,526

32,130 - 32,130

25,960 - 25,960

16,223 - 16,223

13,954 - 13,954

8,021 - 8,021

3,626 - 3,626

$ 476,502 $ - $ 476,502
2024 11 30 1 1 3

$ 246,745 $ - $ 246,745

155,903 - 155,903

78,882 - 78,882

43,667 - 43,667

43,530 - 43,530

32,375 - 32,375

31,102 - 31,102

8,418 - 8,418

5,289 - 5,289

$ 645,911 $ - 3 645,911

15
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2025 11 30 1
2025 11 30 2024 11 30
2025 11 30 2024 11 30

103/233



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

2025 11 30 1

5.2
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2025 11 30 1
2025 11 30 2024 11 30
E

2025 11 30 2024 11 30
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2025 11 30 1

2163 12 1

5.3
IFRS 13
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2025 11 30 1
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2025 11 30 1
2025 11 30
2025 11 30
3
$ 211,619,151 $ - 3 211,619,151
$ 211,619,151 $ - $ 211,619,151
2024 11 30
2024 11 30
3
$ 209,537,237 $ -3 209,537,237
$ 209,537,237 $ - $ 209,537,237
2025 11 30 2024 11 30 1 2 3
2 2

NAV

2025 11 30 2024 11 30
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2025 11 30 1
(1) 2025 11 30 2024 11 30
2
5.4
2025 11 30 2024 11 30
33,019,387,117 211,622,041 31,464,524,690 198,396,018
2025 11 30 32,671,099,280

2024 11 30
31,215,966,744

2025 11
30 2024 11 30

100

2025 11 30 2024 11 30
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2025 11 30 1
7 /
2025 11 30 2024 11 30
$ (1,162,339) $ (1,038,246)
$ (1,162,339) $ (1,038,246)
$ 3,764,822 $ 10,595,648
$ 3,764,822 $ 10,595,648
8.
8.1
A
5 0.06 5 0.05 10
0.04
3,750 2025 11 30 2024 11 30 1
2025 11 30 2024 11 30
B
2025 11 30 2024 11 30 2025
11 30 2024 11 30
C
0.25
2025 11 30 2024 11 30
2025 11 30 2024 11 30
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2025 11 30 1
D
0.01 1
10 2025 11 30 2024 11 30
2025 11 30 2024 11 30
E
2025 11 30 2024 11 30
2025 11 30 2024 11 30
8.2
A
10,000
2025 11 30 2024 11 30 2025 11 30
2024 11 30
B
0.20
2025 11 30 2024 11 30 1
2025 11 30 2024 11 30
0.32
C
0.12

0.57
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2025 11 30 1
2025 11 30 2024 11 30 2025 11
30 2024 11 30
()
(i)
Gii)
25
365
D
5,000
E
0.01
2025 11 30 2024 11 30 1
2025 11 30 2024 11 30
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2025 11 30 1
9.
10
2025 11 30 2024 11 30
10.
2026 5 7
2025 12 1 2026 5 7 1,254,262 12,837,905

1,047,883
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2025 12 31
( )

( \26,847,520,207) \ 32,188,650,887
168
( \822,325) 822,325

382,858,548
630,200
32,572,962,128

26,134,634
4,547,299
2,624,431
1,269,038

804,328
315,576
35,695,306

\ 32,537,266,822

\ 32,537,266,822

23,386,287

\ 1,391
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( )

/C )
C ) /C )
C )

/C )
C )

¢ )

/( )

/( )

115/233

\ 1,299,630,023
1,299,630,023

98,465,756
16,652,214
7,701,884
5,333,647
3,025,439
1,965,769
122,985

133,267,694

1,166,362,329

747,877,829
(2,161,302)
745,716,527

352,893,370
(4,093,639)
348,799,731

1,094,516,258

\ 2,260,878,587
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2025 12 31
( )
/C )
C ) \ 1,166,362,329
C ) 745,716,527
C ) 348,799,731
/C ) 2,260,878,587
(1,270,770,571)
/( ) (297,839,430)
/( ) 692,268,586

23,619,337

974,174
(1,207,224)

(233,050)

23,386,287

\

1,270,770,571
(1,568,610,001)

/ \

(297,839,430)

116/233

31,844,998,236
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2025 12 31
( )

\ 1,348

/C ) 50
/( ) 47

/C ) 97

(54)

\ 1,391

*%

7.54%

\  32,537,266,822

0.43%
C ) 3.79%

Fk
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2025 12 31
(97.8%)
(11.7%)
(11.7%)
Advocate Health & Hospitals Corp.
usb 1,000,000 3.83% 8/15/2028(2) \ 156,481,299
American University
1,000,000 3.12% 10/1/2027(2) 154,452,934
Ascension Health
1,070,000 3.11% 11/15/2039(2) 133,782,369
1,000,000 4.92% 11/15/2035(2) 157,291,219
Association of American Medical Colleges
1,000,000 3.02% 10/1/2035 135,643,781
Baptist Health Obligated Group
1,000,000 3.57% 12/1/2034(2) 143,212,793
Beth Israel Lahey Health, Inc.
1,250,000 4.72% 7/1/2030(2) 197,131,295
Boston Medical Center Corp.
1,000,000 3.91% 7/1/2028 153,927,500
Bridge Housing Corp.
500,000 5.32% 7/15/2035(2) 78,475,053
Common Spirit Health
1,398,000 4.19% 10/1/2049(2) 172,499,264
Cornell University
1,000,000 4.73% 6/15/2035(2) 157,484,124
1,000,000 4.84% 6/15/2034(2) 159,583,912
LBJ Infrastructure Group LLC
4,000,000 3.80% 12/31/2057(2) , (b) 440,326,967
Leland Stanford Junior University
2,000,000 3.65% 5/1/2048(2) 247,722,567
Low Income Investment Fund
250,000 3.39% 7/1/2026(2) 38,954,999
NYU Langone Hospitals
350,000 4.43% 7/1/2042(2) 48,358,170
President & Fellows of Harvard College
1,000,000 5.26% 3/15/2036(2) 164,895,733
Sutter Health
850,000 5.16% 8/15/2033(2) 137,221,681
University of Southern California
2,000,000 4.98% 10/1/2053(2) 288,140, 369
UPMC
1,000,000 5.38% 5/15/2043(a) 153,030,515
Virginia Power Fuel Securitization LLC
3,000,000 4.88 5/1/2031 481,180,569
3,449,115,144 3,799,797,113
3,449,115,114 3,799,797,113
(86.1%)
(86.1%)
Alabama Federal Aid Highway Finance Authority, Revenue Bonds
600,000 2.65% 9/1/2037(2) 76,449,227
American Municipal Power, Inc., Revenue Bonds
200,000 6.45% 2/15/2044 32,989,906
35,000 7.20% 2/15/2029 5,971,574
870,000 7.73% 2/15/2033 158,384,780
Arizona Department of Transportation State Highway Fund Revenue, Revenue Bonds
500,000 2.41% 7/1/2029 74,967,815
730,000 3.17% 7/1/2038(2) 98,702,796
Augusta GA, General Obligation Bonds
1,000,000 5.05% 10/1/2042(2) 155,360,070
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2025 12 31
(97.8%)
(86.1%)
(86.1%)
Austin Community College District, General Obligation Bonds
usb 345,000 1.92% 8/1/2031(2) \ 48,655,565
Bay Area Toll Authority, Revenue Bonds
835,000 2.32% 4/1/2033(2) 114,679,064
California Educational Facilities Authority, Revenue Bonds
1,000,000 3.11% 4/1/2028(2) 154,500,234
1,500,000 3.79% 4/1/2042(2) 188,561,824
California Infrastructure & Economic Development Bank, Revenue Bonds
1,155,000 2.54% 7/1/2031 166,798,133
1,250,000 2.72% 10/1/2040(2) 154,129,478
California State Public Works Board, Revenue Bonds
475,000 7.80% 3/1/2035 83,158,435
California State University, Revenue Bonds
2,375,000 2.80% 11/1/2041(2) 284,427,122
455,000 3.90% 11/1/2047(2) 58,727,275
California Statewide Communities Development Authority, Revenue Bonds
1,000,000 1.21% 2/1/2027 152,128,768
750,000 1.81% 2/1/2030 106,776,905
Central Puget Sound Regional Transit Authority, Revenue Bonds
305,000 5.49% 11/1/2039 49,132,844
Central Texas Regional Mobility Authority, Revenue Bonds
565,000 3.29% 1/1/2042(2) 72,271,808
Central Texas Turnpike System, Revenue Bonds
950,000 3.03% 8/15/2041(2) 116,248,229
Chicago O"Hare International Airport, Revenue Bonds
340,000 4.47% 1/1/2049 46,700,255
Chicago Transit Authority Sales & Transfer Tax Receipts Revenue, Revenue
Bonds
352,799 6.90% 12/1/2040 62,024,094
City of Amarillo TX Hotel Occupancy Tax Revenue, Revenue Bonds
250,000 4.05% 8/15/2031(2) 38,933,233
1,815,000 4.20% 8/15/2038(2) 268,719,132
City of Bridgeport CT, General Obligation Bonds
500,000 3.650 9/15/2039(2) 68,863,259
City of Columbus OH, General Obligation Bonds
500,000 4.83% 10/1/2040(2) 77,939,149
City of Dearborn MI, General Obligation Bonds
1,000,000 4.33% 5/1/2032(2) 158,087,736
City of Downey CA, Revenue Bonds
450,000 1.75% 6/1/2029 65,491,828
550,000 1.85% 6/1/2030 78,379,990
825,000 1.95% 6/1/2031(2) 115,076,340
City of EI Cajon CA, Revenue Bonds
1,600,000 2.79% 4/1/2036(2) 206,358,943
City of Holland MI, General Obligation Bonds
900,000 4.14% 8/1/2032(2) 139,666,107
City of Houston TX, General Obligation Bonds
1,795,000 3.96% 3/1/2047 242,117,991
City of Jersey City NJ, General Obligation Bonds
345,000 3.76% 9/1/2033 52,452,089
City of Kansas City MO, Revenue Bonds
500,000 4.38% 10/1/2032(2) 78,306,023
City of Monterey Park CA, Revenue Bonds
225,000 1.79% 6/1/2029 32,591,234
250,000 1.89% 6/1/2030 35,414,303
300,000 1.99% 6/1/2031 41,546,238

119/233



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

2025 12 31
(97.8%)
(86.1%)
(86-1%)
usb City of New York NY, General Obligation Bonds
750,000 2.47% 8/1/2037(2) \ 91,699,042
900,000 3.60% 8/1/2028(3) 140,380,702
1,000,000 5.26% 10/1/2052 150,480,329
1,000,000 5.85% 6/1/2040 162,646,244
City of Oklahoma City OK, General Obligation Bonds
1,280,000 3.50% 3/1/2039(2) 178,607,221
City of Phoenix Civic Improvement Corp., Revenue Bonds
1,500,000 2.56% 7/1/2040(2) 181,801,009
City of Rio Rancho NM Gross Receipts Tax Revenue, Revenue Bonds
375,000 1.93% 6/1/2031(3) 52,568,283
450,000 2.03% 6/1/2032(2) 61,800,620
City of Riverside CA, Revenue Bonds
1,000,000 3.86% 6/1/2045(2) 136,485,233
City of San Angelo TX, General Obligation Bonds
685,000 5.37% 2/15/2039(2) 110,707,762
City of San Antonio TX Electric & Gas Systems Revenue, Revenue
Bonds
1,250,000 5.57% 2/1/2050(2) 194,643,418
City of Springdale AR Sales & Use Tax Revenue, Revenue Bonds
1,850,000 5.10% 8/1/2030(2) 301,771,812
City of Tempe AZ, Certificate Participation
3,300,000 2.59% 7/1/2037(2) 418,254,712
City of Worcester MA, General Obligation Bonds
2,805,000 3.50% 1/15/2032(2) 424,628,214
City of Yuma AZ, Revenue Bonds
1,000,000 1.95% 7/15/2029 146,981,269
Colorado Housing & Finance Authority, Revenue Bonds
355,000 5.12% 11/1/2032 57,124,320
Commonwealth Financing Authority, Revenue Bonds
1,155,000 3.66% 6/1/2038 162,986,600
2,015,000 3.86% 6/1/2038 293,044,833
Commonwealth of Massachusetts, General Obligation Bonds
2,015,000 2.51% 7/1/2041(2) 243,811,390
Commonwealth of Massachusetts, Revenue Bonds
2,000,000 3.77% 7/15/2029 313,103,188
Connecticut State Health & Educational Facilities Authority,
Revenue Bonds
500,000 3.36% 7/1/2028 76,899,598
900,000 4.40% 7/1/2032 140,543,595
Cook County School District No 159 Matteson-Richton Park, General
Obligation Bonds
1,615,000 2.94% 12/1/2033(2) 229,405,704
County of Cook IL, General Obligation Bonds
525,000 6.23% 11/15/2034 87,642,761
230,000 6.31% 11/15/2031 38,707,295
955,000 6.36% 11/15/2033 161,185,108
County of Jacson MI, General Obligation Bonds
1,000,000 3.53% 12/1/2028(2) 155,833,692
County of Miami-Dade FL Aviation Revenue, Revenue Bonds
1,000,000 3.18% 10/1/2028 153,753,258
County of Miami-Dade Seaport Department, Revenue Bonds
1,000,000 6.22% 11/1/2055(2) 161,733,652
County of Pinal AZ, Revenue Bonds
625,000 5.34% 8/1/2036(2) 102,462,512
County of Tulare CA, Revenue Bonds
1,610,000 4.31% 6/1/2033(2) 248,108,507
Dallas Area Rapid Transit, Revenue Bonds
1,495,000 6.00% 12/1/2044 245,375,977
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(86.1%)
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Dallas Fort Worth International Airport, Revenue Bonds
usb 2,085,000 2.99% 11/1/2038 \ 281,824,291
District of Columbia Income Tax Revenue, Revenue Bonds
550,000 5.69% 6/1/2050(2) 87,618,049
Downtown Smyma Development Authority, Revenue Bonds
600,000 5.45% 2/1/2038(2) 95,348,711
Empire State Development Corp., Revenue Bonds
2,000,000 3.37% 3/15/2030(2) 305,628,923
Foothill-Eastern Transportation Corridor Agency, Revenue Bonds
750,000 2.96% 1/15/2046(2) 85,018,663
1,750,000 3.92% 1/15/2053(2) 212,622,195
Gerald R Ford International Airport Authority, Revenue Bonds
2,000,000 5.50% 1/1/2053(2) 311,052,063
Golden State Tobacco Securitization Corp., Revenue Bonds
1,000,000 2.53% 6/1/2028 150,216,003
Grand Parkway Transportation Corp., Revenue Bonds
700,000 3.01% 10/1/2039(2) 91,122,424
I1inois Housing Development Authority, Revenue Bonds
520,000 5.19% 4/1/2033(2) 83,803,171
Indiana Bond Bank, Revenue Bonds
1,000,000 3.11% 8/1/2028(2) 154,503,243
Indiana Finance Authority, Revenue Bonds
525,000 3.62% 7/1/2036 75,690,313
Indiana Housing & Community Development Authority, Revenue Bonds
500,000 5.34% 1/1/2034(2) 80,706,115
JobsOhio Beverage System, Revenue Bonds
2,075,000 2.83% 1/1/2038 273,567,417
1,560,000 3.99% 1/1/2029 245,548,556
Kansas Development Finance Authority, Revenue Bonds
40,000 4.39% 4/15/2030 6,358,818
985,000 4.73% 4/15/2037 156,042,715
Kentucky Economic Development Finance Authority, Revenue Bonds
1,000,000 5.08% 8/15/2048 140,659,329
La Quinta Redevelopment Agency Successor Agency, Tax Allocation
605,000 4.53% 9/1/2039(2) 90,336,539
Louisiana Local Government Environmental Facilities & Community
Development Auth, Revenue Bonds
1,000,000 3.39% 9/1/2034(2) 144,969,232
Maryland Economic Development Corp., Revenue Bonds
1,000,000 5.43% 5/31/2056 150,512,599
Massachusetts Educational Financing Authority, Revenue Bonds
500,000 3.51% 7/1/2029 76,642,702

Massachusetts Water Resources Authority, Revenue Bonds

1,000,000 3.22 % 8/1/2044(2) 121,488,241
Metropolitan Government Nashville & Davidson County Sports
Authority, Revenue Bonds

1,000,000 3.02% 8/1/2040(2) 127,917,384
Metropolitan Knoxville Airport Authority, Revenue Bonds
1,250,000 5.22 % 6/1/2044(2) 190,847,203
200,000 5.23 % 6/1/2039(2) 31,727,133
Metropolitan St Louis Sewer District, Revenue Bonds
750,000 3.16% 5/1/2038(2) 101,848,020

Metropolitan Washington Airports Authority Dulles Toll Road
Revenue, Revenue Bonds
500,000 8.00% 10/1/2047 98,123,591
Metropolitan Water Reclamation District of Greater Chicago, General
Obligation Bonds
410,000 5.72% 12/1/2038 66,650,762
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Michigan Finance Authority, Revenue Bonds
usD 3,500,000 2.67% 9/1/2049(2), (¢) \ 542,477,011
150,000 3.08% 12/1/2034 21,511,967
Michigan State Building Authority, Revenue Bonds
4,000,000 2.71% 10/15/2040(2) 494,264,230
Minneapolis-St Paul  Metropolitan  Airports Commission,
Revenue Bonds
2,000,000 3.90% 1/1/2030(2) 312,193,684
Municipal Electric Authority of Georgia, Revenue Bonds
48,000 6.66% 4/1/2057 8,198,109
Muskegon County Building Authority, Revenue Bonds
1,000,000 3.86% 11/1/2032(2) 152,145,052
Nebraska Public Power District, Revenue Bonds
250,000 3.05% 1/1/2028 38,611,059
New Hampshire Business Finance Authority, Revenue Bonds
1,000,000 4.02% 9/1/2055(2) 119,816,982
New Jersey Economic Development Authority, Revenue Bonds
750,000 3.47% 6/15/2027 117,154,539
New Jersey Housing & Mortgage Finance Agency, Revenue Bonds
200,000 5.47% 4/1/2033(2) 32,428,387
New Jersey Institute of Technology, Revenue Bonds
500,000 4.18% 7/1/2037(2) 74,724,037
New Jersey Turnpike Authority, Revenue Bonds
350,000 3.22% 1/1/2035(2) (D) 51,059,659
1,000,000 3.73% 1/1/2036 144,618,940
500,000 7.10% 1/1/2041 91,561,627
1,000,000 7.41% 1/1/2040 187,847,597
New York City Housing Development Corp., Revenue Bonds
2,910,000 2.10% 5/1/2031(2) 411,616,902
New York City Industrial Development Agency, Revenue Bonds
1,250,000 2.34% 1/1/2035 158,027,706
New York City Municipal Water Finance Authority, Revenue Bonds
1,000,000 5.72% 6/15/2042 157,642,811
1,000,000 5.88% 6/15/2044 159,294,244
1,000,000 6.01% 6/15/2042 162,307,409
New York City Transitional Finance Authority Future Tax
Secured Revenue, Revenue Bonds
2,700,000 1.71% 11/1/2028 399,364,373
750,000 5.11% 5/1/2036(2) 120,283,407
New York State Dormitory Authority, Revenue Bonds
2,000,000 2.22% 7/1/2035 263,976,139
1,205,000 3.11% 2/15/2039 159,048,305
New York State Thruway Authority, Revenue Bonds
425,000 2.90% 1/1/2035 59,839,125
North Texas Tollway Authority, Revenue Bonds
500,000 3.08% 1/172042(3) 61,000,209
Ohio Turnpike & Infrastructure Commission, Revenue Bonds
2,350,000 3.22% 2/15/2048(2) 271,537,803
Oklahoma Municipal Power Authority, Revenue Bonds
1,870,000 2.43% 1/1/2034 255,680,056
Oregon School Boards Association, General Obligation Bonds
149,508 5.68% 6/30/2028 23,966,304
Palmdale Elementary School District, Special Tax Bonds
650,000 3.25% 8/1/2027 100,738,762
1,080,000 3.50% 8/1/2028 166,932,090
Pennsylvania Economic Development Financing Authority, Revenue
Bonds
1,000,000 3.20% 11/15/2027 154,743,353
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Pennsylvania Housing Finance Agency, Revenue Bonds
usD 300,000 5.56 % 10/1/2034(2) \ 48,561,853
Pennsylvania Turnpike Commission, Revenue Bonds
1,000,000 3.09 % 12/1/2038(2) 129,204,137
255,000 5.56 % 12/1/2049 39,080,632
Permanent University Fund — Texas AGM University System, Revenue Bonds
1,550,000 3.66 % 7/1/2047(2) 198,635,590
Philadelphia Authority for Industrial Development, Revenue Bonds
320,000 6.35% 4/15/2028 52,085,777
Port Authority of New York & New Jersey, Revenue Bonds
540,000 3.14% 2/15/2051(2) 61,148,767
1,500,000 4.43% 10/15/2034(2) 233,067,729
2,000,000 5.07% 7/15/2053 297,437,304
405,000 5.31 % 8/1/2046(2) 61,853,872
Port of Seattle WA, Revenue Bonds
1,000,000 2.15% 8/1/2031 142,215,423
Redevelopment Authority of the City of Philadelphia, Revenue Bonds
2,000,000 5.44 % 9/1/2037(2) 326,775,123
Regents of the University of California Medical Center Pooled Revenue,
Revenue Bonds
415,000 6.46 % 5/15/2029 67,357,542
Rhode Island Housing & Mortgage Finance Corp., Revenue Bonds
125,000 1.99 % 10/1/2028 18,711,227
Rhode Island Turnpike & Bridge Authority, Revenue Bonds
635,000 3.16 % 12/1/2033(2) 91,301,850
1,375,000 3.46 % 12/1/2039(2) 185,870,583
Riverside County Infrastructure Financing Authority, Revenue Bonds
250,000 3.19% 11/1/2041(2) 31,251,602
San Diego County Regional Airport Authority, Revenue Bonds
1,100,000 3.10% 7/1/2043(2) 128,642,653
San Diego County Regional Transportation Commission, Revenue Bonds
1,120,000 3.20 % 4/1/2039(2) 149,871,545
San Francisco City & County Public Utilities Commission Wastewater
Revenue, Revenue Bonds
1,000,000 5.09 % 10/1/2037(2) 160,235,047
San Jose Redevelopment Agency Successor Agency, Tax Allocation
955,000 3.38 % 8/1/2034(2) 140,784,860
South Carolina Public Service Authority, Revenue Bon
1,000,000 6.45% 1/1/2050 168,669,738
South Central Connecticut Regional Water Authority, Revenue Bonds
2,800,000 3.04% 8/1/2033(2) 401,433,778
State of California, General Obligation Bonds
655,000 5.13% 3/1/2038(2) 104,267,203
1,000,000 5.88 % 10/1/2041(2) 163,915,522
2,250,000 7.50% 4/1/2034 411,413,300
2,750,000 7.55% 4/1/2039 523,060,961
2,395,000 7.60% 11/1/2040 459,457,843
State of Connecticut, General Obligation Bonds
2,000,000 4.61% 5/15/2029 321,243,149
State of Hawaii, General Obligation Bonds
1,000,000 5.75% 10/1/2034(2) 168,671,807
State of I1linois, General Obligation Bonds
3,189,167 5.10% due 6/1/2033 512,268,916
650,000 5.11% due 5/1/2027 103,363,060
State of Oregon, General Obligation Bonds
1,000,000 5.49% due 5/1/2042(2) 162,213,622
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State of Texas, General Obligation Bonds
Usb 275,000 4.68% 10/1/2031 \ 44,546,125
1,250,000 5.49% 2/1/2056(2) 197,409,232
State of Wisconsin, Revenue Bonds
4,255,000 3.95% 5/1/2036(2) 633,482,423
Sumter Landing Community Development District, Revenue Bonds
500,000 5.19% 10/1/2035 81,547,810
1,000,000 5.57% 10/1/2040(2) 162,387,608
Texas Natural Gas Securitization Finance Corp., Revenue Bonds
837,307 5.10% 4/1/2035 134,714,946
Texas Private Activity Bond Surface Transportation Corp., Revenue Bonds
1,000,000 3.92% 12/31/2049 125,377,480
Triborough Bridge & Tunnel Authority, Revenue Bonds
1,000,000 2.59% 5/15/2036(2) 130,172,117
Tri-County Metropolitan Transportation District of Oregon, Revenue Bonds
2,400,000 2.86% 9/1/2041(2) 295,157,823
University of Oklahoma, Revenue Bonds
450,000 5.63% 7/1/2044(2) 72,164,677
University of Virginia, Revenue Bonds
544,000 6.20% 9/1/2039 93,554,913
Utah Housing Corp., Revenue Bonds
220,000 3.38% 1/1/2039(2) 29,123,970
755,000 5.23% 1/1/2034(2) 120,600,825
Vermont Student Assistance Corp., Revenue Bonds
25,000 3.50% 6/15/2029(2) 3,853,036
Virginia Housing Development Authority, Revenue Bonds
270,000 2.51% 2/1/2040(2) 32,919,119
Virginia Housing Development Authority, Revenue Bonds
1,500,000 3.33% 4/1/2040(2) 193,693,313
Virginia Resources Authority, Revenue Bonds
1,000,000 2.75% 11/1/2034(2) 137,359,347
West Covina Public Financing Authority, Revenue Bonds
250,000 2.98% 8/1/2029 37,703,138
1,000,000 3.74% 8/1/2038(2) 139,805,918
( \23,039,041,063) 28,029,489,774
( \23,039,041,063) 28,029,489,774
( \26,488,156,207) 31,829,286,887
(1-1%)
(1.1%)
(1-1%)
Skandinaviska Enskilda Banken
usb 2,283,867 2.88% 01/02/2026 357,950,500
( \357,950,500) 357,950,500
0.0
Sumitomo Mitsui Trust Bank, Ltd.
EUR 73 0.81% 01/02/2026 13,493
JPY 1,400,007 (0.15)% 01/05/2026 1,400,007
( \1,413,500) 1,413,500
( \359,364,000) 359,364,000
( \359, 364,000) 359,364,000
( \26,847,520,207) 98.9% \ 32,188,650,887

1.1% 348,615,935
100.0% \ 32,537,266,822
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1,023,170,113
301,771,812
5,746,971,240
57,124,320
1,008,983,379
185,741,640
559,422,328
258,906,890
168,671,807
1,391,751,126
310,899,671
162,401,533
140,659,329
144,969,232
150,512,599
1,179,673,735
1,975,037,858
312,193,684
180,154,043
38,611,059
119,816,982
751,846,875
114,368,903
3,685,885,450
1,065,939,185
506,451,954
481,337,749
1,206,482,308
295,883,660
168,669,738
350,491,720
2,472,303,412
149,724,795
3,853,036
457,526,692
191,348,267
633,482,423

\ 28,029,489,774
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US Municipal Bond Fund
Statement of Financial Position
MNovember 30, 2025
{Expressed in U.5, Dollars)
Assets MNovember 30, 2025 Hovernber 30, 3024
Financial assets at Tair valwe throu gh profit or koss (Nate 2 2, 5) £ FAREG RS § H09 53T 23T
Cash and cagh equivalents {Mota 7.1) 5,661 544 BEA2. 128
Recenables for
Unisigsuad (Note 210, 3) 143 428 60 BE4
Other assets 35 500 36,15
Total assals 217,459,723 246 A5 044
Lintilities
Panyabiles for
Fép agent Tées (Mota 2 2C) 290,210 246,745
Linis repurchased (Mote 2.8, 2.10, 3] 1,652 155,803
Drstribution fees (Note 8 1C) 44 535 43,667
Adminsirator fees (Mobe & 14) 32130 32,375
Prafestional fees (Mote § 1E) 25,560 76,882
Printing fees 6,223 02
Custody fees (Mote 3. 18) B3, 054 43 530
Tranahed agent leses (Mote 8.10) &0 5,788
Agent member company fiees [Note & 2E) 3526 2418
Ligditiers (enccluding equity) 476 502 B45.911
Ecuity (being net assets atinbutabe to he holder of redeamatde units) 3 215,383 21 ] 215639433

Thee SeCompanying noles are &0 elegral pam of thke ingncis Qaamenls
1
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US Municipal Bond Fund
Statement of Comprehensive Income
For the Year Ended November 30, 2025

{Expressed in U.5, Dollars)

Inceme Nevember 30, 2025 Hovember 30, 2024
Met incomadiioss) from financial instruments at FVTPL™
Drvidend income [Mobe 211} § BATS 432 5 BAT1ATR
Interest income (Mabe 2.11) 136,503 273033
et realzed (foss)h on financlal assels avd liabikties at fair value
inrgugh profl of bogs (Mot 2,11, 7) (1,162,329) {1,038.246)
Nt changs in undeaieed apprediaion on inandal as9ets and
ligbikties ot fair value through profit of koss (MNete 22,211, 7) 3,764 B2 10,555 640
Total s o 11308 508 18,302.414
Expenses
Fiivi Bt foied [RhoCo & 24, 8.3C) 1457 150 1,351,509
Costribution fees [Mota & 10C) 528,067 528,018
Invastment managaement feas (Maba B IB) 422,473 314995
Administralor fees (Mobe & 1A) 104,458 131040
Transher agent fees [Mote 8 10 6,264 4 361
Custody fees (Note § 18) 27 544 40273
Prodessional fees (Mote 3 1E) a7 E7.108
Agint manbes Company Nies (Mot & JE) 16,278 200
Prntng fees 14,440 47 B45
Total expenzes 2828 103 2 558 458
Operating profit BETS 505 15 745 046

Total comprehensive income (being increase in net assets attributable
to the holder of redesrmable units from operati ons) £ EETS 805 £ 15, 745 848

M Thas redates 1o ned ing ome from finencial instruments magsured ot faer value through profit o loss (FYTPL") ndluding resfized and
unrakzed gainsilorses) on linanciad assats and habilitess at Tair value through peofll of 1055, dividend inc afme and intenast income

The SECOMPBMYING NoTES o an ebgral pam of Thicke ingncis Sslamanls
7
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(Expressed in U.5. Dollars)

At Hovember 303023 § 0kt
|sgue of units (MNots 3) 21 B9 881
Repurchases of units (MHote 2.8, 3 (20,006, TTE)
Destrbutions (Mote 27) {2,657,107)
Total comprehensive income (beng incraase innel assels

atiributatle to the holder of redesmable units from operations) 16 745 36
AR Movember 30. 3024 £ N5E39.133
Issud of unids (Mole 3) 14,000, 9430
Rapurchases of wnits (Mote 28, 3) (18, 722901)
Destmbutions (Mote 2 7) 12,613, 806)
Total comprehensoes Income (beng increase innal asses

atfributabla bo thie holder of fedeemable Wnis from Speralons) B BTG 805
At November 30, 2025 £ Meas3In

Thie SECOMPBMYING Noles & an egral pam of Thirke ingncis Sslemanls
i
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US Municipal Bond Fund
Statement of Cash Flows
For the Year Ended November 30, 2025

[Expressed in U.5. Dollars)

Cash flows from aperating activities: __Movember30.2028  __ MNovember 30,2024
Total comprahensies income (being incraass innst assets sitnbutabis
to the hicdder of redeamable units from operalions) £ BETQ 505 i 15,745 926

AdiusIments i reconcibe 00al CoMmpaenansive moome [Deing increass
in nal aEsels arbulatia 1o the holder of nedesmatie unas from
Opiralions) 1o Cash provided by Operalng savibes

Purchasss of investment in the Selected Fund 8479432 (12,871,979

Proceeds froem depostion of investment in the Selécted Fund 9,000,001 7,500,000

Mt reaized 1055 on financial assets and habikies at far value

thacigh profit of kogs 1,162,239 1,088,388

Mt changs in unréalized (appreculson ) on fmancisl sssels and

labdisies af fair vislue theough profit or loss {3,764, 827) (10,595, 648]

Ciecreasafincrease) in other assets 715 [13,600)

(Decraasa) in anher payablest {35 358) [121.571)
Het cash provided by operating activities B 503 248 EA1 304

Caszh fows from financing activities:
Proceads from units issued, net of change in recenvabdes for units

issuad 13,0927 256 22776 636

Rapurchases of onits, et of change n payables lor unils repurchaged [18,796,952) (20,035 645)

Crstntutions paid to the holder of redeamatie urs, net of changs in

piryables for dstnbulions 1o e hokdar of redeamatle unis {2,613 B06) (2657, 707)
Met cash (used indprovided by financing activities {7,453 833 B3,980
Mgl { it B InCeiGe i cash and cash squnaens (940, 264) BE4 674
Cash and cash equevalents at begnning of year (MNote 2 1) GE2 150 5877454
Casgh and cash equivalents at end of year {Note 2.1) £ 5 681 Bdd ] BE42 128

Suppliméntany Information oh cash fows fom Cperating adlivilies
N @S] FaCEn el £ 276 503 3 273,033
Drvvidends recened g S474.232 3 24710978

(4 0ther payables comprise of fea agant fees, distnbution fees, administrator fees, custody Tees, transfer agent fees, agent member
company Tees, piofessional fes and ponnng fees 88 disclosed n e Staterment of Fnanosl Posion

Thee scCompanyIng notes &fa on elegral parm of thibe ngncis Saememls
4
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US Municipal Bond Fund
Motes to Financial Statements
For the Year Ended November 30, 2025

{Expraszed in U.5, Dollars)

1. ORGANIZATION

LS Municipal Bond Fund {lhe “Seres Trust") is a Serdes Trust of UBS Unbersal Trust (Cayman) [l {ihe “Trust™), an
open-ended umbrelia unit trust constituled by a Masfer Trusi Deed daled December 2, 2013 under Cayman islands
law. The Seres Trust was eslablished pursuani to a Supplemenial Trust Deed daled October 3, 2016 and execufed
by Elian Trusles (Cayman) LimBed (the “Trusles™), & lrusl company incorporaled under the laws of the Cayman
Istands, The manager of the Series Trusl i3 UBS Managemen! (Cayman) Limited (Ihe “Manager’), The Sedes Trust
commenced cperations on November 16, 2016,

The Trust is an exempled unll irust under the Trusts Act (as Revised) of he Cayman |slands and registered under
the Mutual Funds Act (25 Revised) of ihe Cayman |slands on January 22, 2014,

The principal office for the Trusiee (and therefore the Seres Trusl) is One Nexus Way, Camana Bay, Grand Cayman
K 1-2005, Cayman Islands.

The Adminisiraior, Custodian and Transfer Agenl of the Series Trust is Brown Brothers Hamiman & Co. (the
“hdministrator”, “Cuslodian™ and "Transfer Agenl”).

From May 31, 2024, UBS AG, London Branch ("UBS AG") acts as the Fee Agent (the Fee Agent’). Prior to that date,
Credil Suizse Internalional acted as the Fee Agenl,

From May 31, 2024, UBS Securkles Japan Co. Lid. acts as ihe Agend Member Company (the “Ageni Member
Company”). Prior 1o thal dale, Credit Suisse Securities (Japan) Limied, acled as the Ageni Member Company.

The Ineesiment Manager of the Series Trusl is Sumilomo Misui DS Assel Managemen! Company Limited (the
Anvestment Manager).

The Manager has authorized Sumilomo Mitsul Banking Corporation fo act as the Distribufor (the “Distributer”) of the
units in Japan.

Ome class of unils in the Seres Trust is currently avallable for issue: Class A Units (the “Class A Units"y, The Series
Trust and the Class A Unils are denominaled in U 5. Dollars ("USD™ or 57,

The invesiment objeclive of the Serles Trust is to seek current Income and capital appreciation by investing Indirectty
In Uniled Stales municipal securities (the "™unicipal Bonds®). The Series Trust seeks lo achieve s Invesimenl
objective by invesling substantially all of the assels of the Seres Trusl inte the LISD class of unifs of Municipal Core
Fund {Ihe "Selecled Fund®).

The Selected Fund s @ senes nusl of Income nvesiment Trust. a Cayman [slands umbrella unil trust (the "SF Trust™),
The Selected Fund is registered as a Mulual Fund under the Mulual Funds Act (as amended) of the Cayman Islands
and the SF Trust has eblained a tax exemption certiicate from the Cayman |slands Government. Melther the units of
the SF Trust, nor the Selecled Fund have been or will be registered under Unfled Stales Securities Act 1932 and the
Selacted Fund has nol been and will not be regisiered under the United States Compary Acl of 1940. The invesiment
objective of the Selected Fund is lo seek current income and capital appreciation by investing principally in United
States municipal securilies.

In arder lo pursue iIs invesimen objeclive. Meuberger Berman Invesiment Advisers LLC (the “Investment Manager of
the Selecled Fund™) utiizes a muBl-disciplinary combination of desp fundamenial boltom-up analysis and macr
Imvestment principles to Inves! in bonds rated Baad/BEBE - or higher and issued by municipalities domiciled in the
United States. The Selected Fund inlends 1o hold high-raled secwilies (the highest rating has to be Baad/8BE- or
higher wilh reference to Moody's, Standard & Poer's and Fitch). In Bz dscretlon. the Invesiment Manager of the
Selected Fund sells securilies whose credit raling fall to Ba1/88+ or below, depending on markel condilion.

The Investment Manager of the Series Trust shall have day-lo-day imvesiment decision-making and ongoing
manitering responsibility over the portion of the Series Trusl's porifolio comprising the Selected Fund and USD cash,
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money market securlies and forward confracts (the “Subadvised Porfolio®). The Subadvised Porfolic may generale
a cerain amount of income each month. Such income iz distdbuted 1o the unitholder on each distribulion dale.

Al Movember 30, 2025 and Movember 30, 2024, the Series Trusl held 100.0% of the Selecled Fund's nel assels.

Currently the Selecled Fund has two Classes - Class A JPY Hedged Class and Class C© LUED Unhedged Class: of
units being offered lo invesiors which have been eslablished for cerain Japanese Imvestiment Trusis, All Classes are
subscribed o in Japanese Yen of US Dellars. Class A seeks lo be hedged back to Japanese Yen and Class C iz nel
hedged against USD denominated assels. The Series Trusl invests Inlo the Selected Fund by purchasing the
Selected Fund's redeemable participating shares in the Class € USD Unhedged Class. The Selected Fund allows
repurchases of these shares on any business day.

Movements in the fair value of the Selected Fund's porfolio and cormesponding meovemeris in the fair value of the
Selecled Fund may expose ihe Seres Truslt lo & loss,

Final Repurchase Day

The Serles Trust will confinue wntll the earlier of December 1, 2162 and the earliesi praclicable repurchase day
folliowing the occurrence of a compulsory repurchase event (the “Final Repurchase Day”), unless lerminated eardier In
accordance with the provisions of the Trust Deed.

The unils are compulsorily repurchased upon the first te eccur of any of the falowing:

113 thie el assel value on any walualion day is 3,000,000 o less and on Thal valustion day or 1hereafter he
Manager delemnines thai all of the unils should be compulsority repurchased by giving notice 1o all
unitholders; or

(i) the Trustee and ihe Manager agreeing that all of the units should be compulsorily repurchased, (each
a *Compulsory Repurchase Evenl®).

Upan the occurrence of a Compulsory Repurchase Event, each unit is repurchased on the Final Repurchase Day al
the final repurchase prce per unit. The final repurchase price per unil is calculated by the Administrater In s Sole
discrelion in accordance with the OMering Memorandurm and the Appendix 25 &5 the MNel Assel Valus per unit on e
Final Repurchaze Day (or if such day iz mot also a valualion day the immediately preceding valualion day).
Repurchase Day Is each dealing day which is also a day on which no Series Trust disruption even! occurs andfor
such oiher day or days as ihe Manager may from time o lime determine in respect of the Seres Trust. Unitholder is
able o recehse an amount in respect of each unil repurchased on any Repurchase Day prior to the Final Repurchase
Day equal to ihe Met Asset Value per unit as al the relevan Repurchase Day (or if thal Repurchase Day is not also
a valualion day the immediately preceding valuation day) (the Repurchase Price”), There is no repurchase fee
applied to the Repuschase Price in respect of each unil being repurchased.

The financial stalem enls were authorzed for BEsus by e Trustes on May 7, 2026,
Z. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounling policies applied in the preparation of these financial statements are sel oul below. These
policles have been consistenlty applied to all ihe periods presenied. unless otherwise staled. The financial
stalements have been prepared In accordance with IFRS Accounting Slandards (IFRS). The preparation of financial
stalements in accordance with IFRS Accounting Standards requires the use of cerain critical accounting eslimates
and requires lhe Trustee and the Manager to exercise thelr judgment in the process of applying the Seres Trust's
accounling policies. Areas whers assumplions and eslimates are malaral to the financial siatements are disclosed in
Mote 4. Aclual resulls may differ from Ihese eslimates.

The Seres Trusl has adopled Imoesiment Enlllies (Amendmaenls to IFRS Accounting Standard 10, IFRE Accounting
Standard 12 and IAS 27) (2012} (the Amendments). Managemen! concluded thal the Seres Trus! meels the
definition of an ivesiment entity,

Classification and measurement of financial assets and financial liabilities

IFRS Accounting Standard 9 contains three principal classification categories for financial assels: measured at
amorized cosl, fair value through profl and loss (FVTPL) and fair value through oiher comprehensive income
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(FVOC). The classification of financial azzets under IFRS Accounting Standard 9 is generalty based on the business
muodel in which a financial azsel is managed and its contraclual cash flow characlerislics.

On initial recognition, the Series Trusl classifies financial assels as measured at amorized cost or FYTPL.
A financial asset Is measured al amorlzed cost if it meefs both of the following condiions and Is not designaied as at

FWTPL:
Iy 1t is hald within a business model whose objeclive iz lo hold assels 1o collect contractual cash flows:

and,
ify Itz contractual terms ghve Ase on specified dates lo cash flows that are solaly represent payments of

principal and interest (SPPI).

A fNinancial assel is measured al fair value through prafil or loss i any of the fellowing apphy:

i) Its contraclual lerms do nol give rise 1o cash flows on specified dates that are solely payments of
principal and interes! (SPP1) on the principal amount oulstanding;

iy Itis not held within a business model whose objective is either to collect contraclual cash flows, or lo
both collect confractual cash flows and sell;

iliy At inftial recognition, i Is Irevocably designaled as measured al FVYTPL when doéng o eliminates or
materially reduces & measurement of recognilion inconsistency thal would otherwise adse from
measuring assels of llablies or recagnising the gains and lesses on them on dilferent bases.

In assessing whether the conlractual cash flows are SPPI. the Seres Trust considers the contractual terms of the
instrument. This includes assessing whelher the financial assel confaing a conlractual term thal could change the
liming or amount of conlractual cash Nows such that il would not mesl this condition. In making this assessment, the
Series Trust considers:

- conlingeri events thal would change the amount or timing of cash flows;
- leverage fealures:
- prepayment and exlension fealures;

= terms thal limil the Series Trust's claim le cash flows from specified assels (e.g. non-recourse fealures);
and

- fealures ihal modify consideration of ihe time value of meney (e.g. periodical resel of interest rates).

The Seres Trusi has determined lhat it has two business models:

- Held-to-collect business modei: this includes cash and cash equivalents. receivables for units Issued
and other assets. These financlal assets are held to collect contractual cash flaw.

- ©Other business model: this includes financial assels al fair value through profit or less (invesiment in the
Selected Fund). These financial assels are managed and their performance is evalualed. on a fair value
basis, with fraquan sales laking place.

In making an assessment of the objective of ihe business model in which a financial assel ks held, the Series Trust
considers all of the relevant information aboutl haw the business is managed, including:

- the documented investment strategy and the execulion of this sirategy in pracice. This includes whelher
the invesiment stralegy focuses on eaming contraciual interest income, maintaining a particular inferest
rate profile, matching the duration of the financial assels to the duralion of ary relaled labililies
ar sxpected cash oulflows or realising cash fows through the sale of the assels:

= howihe performance of the porifolio is evaluated and reporfed to the Series Trust's management;

- the risks that affect the performance of the business model (and the financial assels held within thal
business model) and how Ihose risks are managed,

- how the invesimen! manager i compenzated: e.g. whelher compensation is baged on Ihe fair value of the
assels managed or ihe confractual cash flows collecied; and
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- the frequency. volume and timing of zales of financlal assels in prior periods, the reasons for such sales
and expeciations aboul future sales activity.

Transfers of financial assels to third padies in transactions thal do nol qualify fer derecognition are nol considered
sakes for this purpose, consislent wilh the Series Trushs continuing recognition of the assels.

Financial liabilities carried at amortized cost include pavyables for units repurchased. fee agent fees, distribution fees,
professional fees, prinfing fees, adminisiralor fees, agent member comparny fees, cuslody fees and lransfer agent
fees,

Impairment of financial assets

The “expected credit loss™ (ECL) model applies o financial assels measured al amertized cost and debl invesiment
at FYQCl, bad not to invesiments in equily instruments.

Based on the Series Trust's assessmenl, lhe ECL model does nel have a maleral impact on lhe Series Trusl's
financial assels because:

The majerity of ihe financial assels are measured at FVTPL and the impairment requirements do not
apply o such instruments.

The financial assets 81 amorized cost are shor-term (.. no longer than 12 months), of high credil quality
anddor highly collateralized. Accordingly, the ECLS on such assels are expecied la be small.

Mew standards, amendments and interpretations issued but not effective for the year ended November 30,
025

A number of new standards and amendments lo standards are effecthve for annual periods beginning after Decembear
1, 2024 and eadier applicalion |z permited; however, the Series Trust has notl early applied these new or amended
slandards in preparing these financial stalements as they do nol have a material eect on the Seres Trust's fnancial
stalements.

In April 2024, the International Accounting Slandards Board issued IFRS 18, Presenfalion and Disclosure in
Financial Statemenis”™ which aims to improve the quadity of financial reporing by inlroducing new reguirements which
Include new required categories and sublotals in the Stalement of Comprehensive IncomefLess) and enhanced
guidance on grouping of information. IFRS 18 replaces IAS 1, Prezentation of Financial Siatements”. This standard
Is effective for annual perods beginning on or after January 1, 2027, wilh early adoption permitied, The Seres Trusl
is currenily assessing the impact of these new requirements.

1.1 Cash and Cash Equivalents
The Series Trust considers all cash, fereign cash and shor-lerm deposits with onginal maturity of three months
or less lo be cash and cash equivalents.

Al Movember 30, 2025 and Movember 30, 2024, the Seres Trusl held the following balances as cash and cash
eguivalenis

2025
Cenh ¥ 16,9532 ]
Time degasit __ spaamgEy
Cash and cash equivalents in the Statement of Flnancial Positien ] 5661844 §

2.2 Financlal Assets and L labilities

{A) Classification
The Series Trusl classifies financial assets and liabilities into the follewing calegories:

Financial assels &l fair value through profit or logs:
*  Mandatorily & FYTPL: Imeesimen in the Selected Fund,
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Financlal assels al fair value through profit or loss consist of the follewing:

Movember 30, 2025 Movember 30, 2026

- Fair Value - Cost
Imvastment in Seiected Fund § 111 A9, 151 ] 2540 814
Movember 30, 2024 MNovember 30, 2024
« Fair WValus « Cogt
Ifvastrian] i Selacted Fund T J0Hy 537 F37 Z 98 I3 EXD

Financial assels at amodized cost:
*  Loans and receivables: cash and cash equivalents, receivables for uniis isswed and other assels.

Al Movember 30, 2025 and Movember 30, 2024 the Series Trust held no financial liabidies at fair valua throwgh profit
or loss.

Financial labillies al amorlized cosl:
+  OHher liabikties; payables for units repurchased, fee agenl fees, disiribulion fees, professional fees, primding fees,
administralor fees, agent member company fees, custody fees and iransfer agent fees.

|B) Recognition/Derecognition

The Seres Trusl recognizes financial assets and liabilities on the date it becomes a pary fo the contractual
previsions of the insirument. Regular purchases and sales of invesimenis are recognized on the frade dale - the dale
on which the Series Trust commils lo purchase or sell the investment. Financial assels are derecognized when the
rights to receive cash fows from the investments have expired or the Seres Trust has fransferred substantialy all
risks and réwards of ownership. Financial labilies are derecognized when iis contraciual obligations are discharged,
canceled oF expired.

{C) Measurement

Financial assels and liabilities af fair value through profit or loss are initialty recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequen! to inilial recognilien. all financial assets
and liabilities at fair value through proft or loss are measured a fair value. Galns and losses arising from changes in
the fair value of the financial assels and liabilities al fair value lhraugh prn-fl or loss" bﬂtﬂﬂl‘jl‘ ang Pmllﬂld In the
Statemend of Comprehensive Income in the perod in which they arse. Realized gains or losses on sale of
Investmenis are calculated uging firsl-in-first-oul methoed.

Financial assets and llabliles other than those at fair value through profit or loss are carried at amontized cost using
the effective Interest rale method, less impalment losses, if any. Thiz Iz considered o approximale fair value due fo
the short-lerm or immediale nalure of theze instruments.

(D} Fair Walue Estimation

The fair value of financiad instruments Iraded In aclive markels (such as publicly traded derivalives and frading
securilies) is based on quoled markel prices 81 ihe close of trading on the reporing date. Fair value is the price [hal
would be received lo sell an assel or paid fo fransfer a llabity in an orderdy lransaclion between markel paricipants
at the measurement date. The fair value of a liability reflecls is non-performance risk, Imvesiments or ather assets for
which markel guotations are nol readily available are valued ai heir fair valug az determined in good faith In
accordance with procedures adopled by the Truslee with advice from the Manager, The resufling change in nel
unrealized gains or losses are reflected in the Slatement of Comprehensive Income.

{E] Investment in Selected Fund

In principle, the Imaestmen! Manager will inves! a majorily of B2 assel in the Selected Fund, The ISD class of the
Selected Fund is denominaled in USD and will nat be hedged inte other cumencies, The Investiment Manager will nel
Invest in non-USD denominaled assels. The Serdes Trust's Invesiment in the Selected Fund |3 subject lo the lerms
and conditions of the Zelected Fund's offering documentation. The Seres Trust records s investmenls in the
Selected Fund al fair value based primarily on lhe Selected Fund's nel assels value ("™MAV™), as delermined by the
adminisirator of lhe Selecled Fund. The Seres Trust reviews the detalls of the reported information ebtained from the
Selected Fund's adminisiralor and considers: (i) the liquédity of the Selected Fund, or ils underlying investmenis. (i)
the value date of the MAV provided, (i) ary restrictions on redemptions, and iiv) the basis of accounting. Since the
Series Trus! imvests substantially all of s assels in the Selected Fund, nel capla appreciation or depreciation,
respeclively, of the Series Trusl i generally bazed on nel capilal apprecialion or depreciation. respeciively, of the

o
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Selected Fund, The value of the Seres Trusl's investiment in the Selected Fund s based on avallable information and
does not necessarity reprezent the amount thal might ultimatelty be realized, as such amount depends on fuluwe
circumslances and cannol reasonably be denominated unlit the Selected Fund's underlying investment are actually
liquidated. Furher, the Serdes Trust's investment in the Selecled Fund in indirecily subjected to resirictions, if any. of
the guidity of the Selected Fund s imestm ants.

The Series Trust's invesiment in the Selected Fund iz considered to be liquid and can be redeemed on any business
day. The Series Trust may submit 1o the Trustee of the Selected Fund or its duly designated agent a Repurchase
Motice requesting to have all or a poriien s unils repurchased on the relevani repurchase date. The Trustee of fhe
Selected Fund should recebve ihe repurchase notice by elecironic fransmission on or prior to 7200 a.m. Eastern Time
in the United States of America on the applicable repurchase date. If such natice iz nol respect of the enlire halding
units of the Seres Trusl, then the Trustee of the Selecled Fund in ils sole discretion may apply a minimum
repurchase requirement of more than one unit or JPY 10,000 (or its aquivalent in any cumency).

2.3 Offzetting Financial instruments

Financial assels and Hablilies are offsel and the nel amount reported in the S1aternent of Financial Posftion only
when there is a legally enforceable right 1o offset the recognized amounis and there |z an Intention te seitle on a net
basis, or realize the assel and sellle ihe liabliity simullaneousky. As al Movember 30, 2025 and November 30, 2024,
all financial aszeis and liabllities are shown al iheir gross amounis as none mel the criteria for financial instrument
offselfing, and therefore have nol been offsel in the Slatement of Financial Position.

1.4 Receivables for Sale of Investment in the Selected Fund

Recebvables for seculies sold and payables for securities purchased represaent trading transactions thal have been
coniracted for but nol yel sellled an the Statement of Financial Posilion dale, These amounts are recognized initialy
and subsequently measured & falr value, less provisien for impairment for amouns of recelvables for securies sold.
A provision for impaiment s esiablished when there |5 objective evidence thal the Series Trust will nol be able o
collect all amounis of receivables for securilies sold. Significant financial dificulfes of the broker, probabllity that the
broker will enter banlkrupicy or financial reorganization, and defaull in payments are considered indicators that the
amount of receivables for securities sold is impaired. As at Movember 30, 2025 and November 30, 2024, there wera
no payables for securilies purchased.

2.5 Expenses
Expenses are recognized on an accrual basis in ihe Statement of Com prehensive Income.

1.6 Foreign Currency Translation

{A) Functional and Presentation Currency
The perfermance of the Series Trust i measured and reperted lo the Investers in U.S. Dellars. The Trusles congiders
the U.%. Dollar as the cumency that mest falihfully represenis Ihe ecenemic effecis of the wnderiying transaclions,
evenls and conditions of the Serles Trusl, The financial statemenis are presented in U.5. Dollars, which |s the Series
Trust's functional and presentation currancy .

{B) Transactions and Balances

Financial assals and liabilfies denominaled in foreign currencies an lranslated in LS. Dollar amoumls al he dale of
valualion. Purchases and sales of financial assels and liabililles, issue and repurchase of unils and inceme and
expense tems denominated in forelgn curencles are iransialed into U3, Dollar amounts on the respective dales of
such transactions.

Realized and unrealized appreciation or depreciation from foreign currency iransaclions and franslation are disclosed
saparately in the Slalement of Com prehensive Income.

1.7 Distributions
The Series Trusl may generale a certain amount of ncome each month, The current policy of the Series Trust i5 lo

pay to unithalder a monthly distribution in respect of each distribution date of an amount Simitar 1o he generaled
Income aitribulable to the comresponding distribution period.

The manibly dislribulion is expected lo be compuled fram the following separate elements:

M anamount equal lo the distributions recehed from the Selecled Fund (nel of all applicable laxes): and
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{ily inerest accrued on the distributions received from (a) abave, from the time recebed by the Custodian uniil
paid out on the comesponding distribulion dale (ihe iterms referred to In paragraphs (@) - {b) hereaflar
referred to as the “Generated Income®).

The amaunt of distribution paid in respect of each distribulion date is determined by the Manager in s sole discrelion
taking inle accounl Generaled Income. realized and unrealized capilal gains from the Selecled Fund, and
miscellaneous cosls, among olher faclors, per unil each monih, The Manager may, In cireumslances where it deems
appropriale, elect that a monthly distribution is not payable in respect of unds for & relevant monih, Circumsiances
where the Manager may make such an elecilon. inciude bui are mol limited 1o where It delermines in lis sole
discrelion that application of the Seres Trust's invesiment objectives and policies have generaled a negalive
performance over the previcus month or have underperformed fo the extent that the Manager deeams il appropriale lo
make such an election.

Distributions declared and paid during Ihe years ended Movember 20, 2026 and Noverber 20, 2024 were a3 follows:

2025 oo el }
Total Amount Tatal Armount
Clags A Ls 5 2613806 [ ] 2R5T. 707

2.8 Repurchazes of Unitz

The Series Trust has units which are repurchased al the holder's oplien. The Series Trusi classifies its pullable
Instruments as liabilities or equity in accordance with 145 32 (Amendment) ‘Financial fstrments: Presentation’. The
amendmenl requires putlable financial instruments that meal the definilion of a financial labilily to be classified as
-quw whaere cedain stricl criteria are mel, Those crileria include:

*  The puttable ingtruments must entille the holder lo a pre-rata share of net assels:

= The puttable instruments must be the most subordinaled class and class fealures must be dentical;

= There musi be no coniraciual obligations lo delver cash or another financial assel other than the obligation
on the issuer to repurchase; and

= The lolal expected cash flows from the puttable instrument aver iis ife musl be based subsianiially on the
prafil ar loss of the issuer.

Az these condilions were mel, Ihe Series Trust's units have been classified as equily al Movember 30, 2025 and
Movember 30, 2024,

Unlis can be put back to the Serles Trusi at any time for cash equal to a proporibonale share of the Seres Trust's folal
aquity.

Unils are carried at the repurchased amount that is payable at the Statement of Financial Posflion dale if the holder
axercises tha right lo put the units back inte 1he Series Trusl.

Linits are issued and repurchased at prices based on the Serles Trust's total equity per unit @ the time of issue or
repurchase. The Series Trust's equity per unil iz calculated by dividing Eve tolal equity by the ltolal number of
oulstanding units,

The Selected Fund finances ils operations by issulng redeemable shares which are pultable at the holder's eplion
and enlitles the holder 1o a proporional slake in the respective Series Trusl's nel assels. The Seres Trusl holds
shares in the Selecled Fund. The Series Trusl's maximum exposure ko loss from ils inferesis in the Selecled Fund is
equal lo the latal fair value of A% investments in the Selecled Fund. Once the Series Trust has disposed of B5 shares
in the Setected Fund Ihe Series Trust ceases 1o be exposed 1o any risk from the Setected Fund.,

2.9 indemnities

The Truslee and the Manager, on behalf of the Seres Trust, enter inlo cedain contracts that contain a varlety of
indemnifications. The Series Trust's maximum exposure under these arangements is unknown. Howewver, the Series
Trust has not had prior claims of [osses pursuant to these confracts and expects the risk of loss to be remaote.

2.10 Receivables for Units Issued and Payables for Units Repurchased

Receiable for units issued 5 carried al the izsuance amount 1hal is mcoivable a1 the Statement of Financial Position
dale. Payable for repurchase of umils is carded al the repurchase amount thal is payable al lhe Slalemenl of
Financial Pasition date.
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2.11 Net income or loss from financial instruments at FYTPL

Mel income from financial instruments a FVTPL includes realized and unrealized gain or loss on financial assels and
liabilities al fair value through profl or loss, Interest income and dihidénd ncome. MNel realized gain or loss from
financial instruments al FVTPL is calculaled wusing the first in, firsl eul methed. Nel realized gain or 055 on financial
assels and Habilities al FVTPL represents the difference behwaen the cosl of the financial instruments and its
seftlement Pl'ltl of the sale trade,

Mel change in unfealized (depreclationvapprecialion on financial assels and labilties sl FVYTPL represents the
difference between the carrying amouni of a financlal instrument at the beginning of the period, or the transaction
price if it was purchased in the cument reporting period and its camrying ameount ai the end of the reporting period.
Refer to Mote 7 for further details.

Interest income presented on ihe Stalement of Comprehensive Income comprise inferes! on financial assels and
liabilities al amonized cosl calcutaled on an aMeclive interast basis.

Dividend incame presenied in ihe Staterment af Comprehensive Income comprise dividend on financial assels and
financial labllities measured at FYTPL. Dividend Income Iz recognized when the right lo receive payment |s
eslablished.

2.12 Taxation

The Trusi has received an undertaking from the Cayman Islands Government exempling it from all local income,
profils and capilal gains lases unlil December 2. 2063, Mo such laxes are levied in the Cayman Islands af the prasent
tim &,

The Series Trust could Incur withhiolding taxes imposed by cerain counties on investment income and capital gains.
Such Inceme or gain would be recorded gross of wilhholding laxes in the Stalement of Comprehensive Income,
Wilhholding laxes would be shown as a separale item in the Slatement of Comprehensive Income. No withholding
tax expense was paid during the years ended November 30, 2025 and Movember 30, 2024,

The Selected Fund invesls in securities domiciled in couniries other than Cayman Islands. Many of these foreign
counlries have tax laws which indicate thal capltal gains laxes may be aspplicable lo non-residents including the
Selected Fund. These capital gains taxes ane required 1o be delermined on @ self-assessment basis and, therefore,
such taxes may nol be deducted by the Selectad Fund's broker en a ‘withholding' basis,

In accordance wilh 1AS 12 - fncome Taxes, ihe Serles Trust is required to recognize a tax labllity when # Is probable
that the tax laws of fareign countries require a lax liabllity o be assessed on the Series Trust's capilal gains sourced
from such foreign country, assuming the relevani laxing authorities have full knowledge of all the factz and
circumslances. The tax liability is then measured at the amount expected lo be paid lo the relevani taxation
autharities using lhe lax laws and rates thalt have been enacted or Substantively enacled by the end of the repoding
pariod,

There Is somelimes uncertalnty abeout the way enacted lax law Is applied lo offshore invesiment Serles Trusts. This
creates uncerainly about whelher or nod a tax labilty will ullimately be pald by ihe Series Trusi, Therefore, when
measuring any uncertain lax liabiities management considers all of the relevant facts and circumsiances available at
the time which could influence the likelihood of payment, including any formal or inform al practices of the relevant fax
autharities.

As af Movember 20, 2026 and Movember 20, 2024, the Manager has determined that the Series Trust did net have
a lgbility 1o record for any unrecognized Lax benefls in the accompanying financial statements. While this represents
the Manager's best eslimale (here remains a risk thal the foreign tax authodties will atlempt to collec! laxes on capdal
gainz earned by the Series Trusi, Thiz could happen without giving prior waming, possibly on a retrospective basis,
and could resull in a loss to the Serles Trust.

2.13 Investment in unconsolidated structured entities
The Seres Trust has concluded that all imsestments in the unfisted Selecled Fund. in which i halds an interest but
does nol consolidate, meels the definition of slruclured enlities due to the follewing:

= the voling righls in these enlities are not the dominant righls in deciding who conirols them as they relate o

adminisirative tasks only:
*  the entities’ activities are resiricted by their respective invesiment siralegy or offering docum ents; and
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= these entities have a narrow and well-defined objective fo provide invesimen! opportunilies to imvesiors,
The nalure of and risks associaled wilh the Sedes Trust's interest in fhe ofher funds are disclosed in Mote 5.
3. REPURCHASES OF UNITS
The MNel Assel Value of gach unid of the Serles Trus! is calculated by diviging the Met Assel Value of the Series Trus!
by the tolal number of unds of the Series Trust then outstanding. The Administrator compules the MNel Assel Value of
the Serles Trust al the close of business on each dealing day.
The peice of unils, for all pumposes. is calculated and paid in UL.S. Dollars.
The minimum inflial subscriplion musi be ne less than 1 wnil. All unitholders must complele a subscriplion application.
The nitial purchase prce of unis is S100 per wnll. All paymenis Tor the unfls musl be made in LS, Dollars.
The Trustee may reject any subscrplion for amy reason and withoul providing reasons.
After the inilial Issue of undls, an eligible invester may subscribe for units en any subsequen! subscripiion dale al the
relevant subscription price. All payments for the wnits shall be made in U5, Dollars. The Trustee may rejecl amy
subscription for any reason and without providing reasons.
The Truslee or s duly designated agent musl receive the subscription price for the unils on or prier te 5:00 pm.
{Tokyo time) by no later than the second business day afler the relevan] subscriplion dale. Subscriplion applications
are irevocable,
The tatal ne! assets, unils culslanding and net asset value per unil as of Navember 30, 2025 were as follows:

Net Assot Value per

Clagges of units Tatal net assets Usts autatanding unit
Class A Linits £ 246,983 221 24 B85 % 100, 2387

The total nel assels. unils oulslanding and net assel value per unil as of November 30, 2024 were as follows:

Het Asset Value per
Classes of units Tatal net assets Units outstanding unit
Class A Units § 215539, 133 FIFEET I EEECTF

As of November 30, 2025 and Movember 30, 2024 all issued uniis were held by one wnitholder, who holds 100% of
interas! in the net assels altribulable to the holder of redeem able units of the Series Trusi.

A unitholder may transfer its holdings in unils only with the prior writlen consent of the Truslee which consent shall
nol be wnreazonably wilhheld or delayed. Mo fransfer of units will be efective and binding on the Trustes or
unitholder until entered into the Serles Trusls register of unitholders,

Each unitholder may submil to the Trustee or iz duly designated agen! a repurchase notice requesling te have all or
a porfion of its units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase orders may
be submitled in wnits. If such notice is nol in respect of the entire holding wnits of such unitholder recorded in the
register of unithelders then the Trustee in Bs sole discretion may apply a minimum repurchase requirernent of 1 unit.
Repurchase nolices are imevocable,

Al the lime of each repurchase of unils prier 1o the Final Repurchase Day, no repurchase fee is applied 1o each unil
belng repurchased.

Contingent Deferred Sales Charge (“CDSC")
The repurchase proceeds payable 1o a unithelder may be subject to the deduction of the CDSC (if applicable ).
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For units thal are repurchased pror to the fifth anniversary of fhe date of their Issue (whelher veluniarily or by way of
a compulsory repurchase), a CDSC, calculated as a perceniage of ihe purchase price paid at the lime of subscription
for such wnifs will be charged by the Distributor in accordance wilh the following scale and paid to UBS AG.

Haolding Period CDsC
1 ywar or less 2.00%
More than 1 year lo 2 years or less 1.60%
Kore than 2 years 1o 3 years o less 1.20%
More than J years lo 4 years or less 0.80%
More than 4 years lo § years or less 0.40%
More than § years Mone

Far the purpose of calculating the holding pered applicable to the CDSC, unils will starl ageing from the first day of
the month which follows the month inwhich such units were Bsued unlil the relevanl Repurchase Day.

The COSC (i applicable) will be deducted from the Repurchase Price and is payable by the relevant repurchasing
unitholder 1o the Fee Agent and not fo the Series Trust,

Upan a Compulsory Repurchase Event occurring or the Series Trust terminating peior fo the Final Repurchase Day,
the CDSC shall similarly apply; and the CDSC will be calculaled as if the relevand unils were repurchased on the day
on which the Compulsory Repurchase Evenl or terminalion of the Series Trust fakes effect. unless the Manager in its
discrelion determines otherwise.

In accordance wilh the terms of the Fes Agent Appoinimen! Agreemand, the Fee Agent shall continue 1o be enlifled lo
receive the CDSC IMits appoiniment as Fee Agent is Terminated.

Amounts payable lo the unitholder in connection with the repurchase of uniis of any class are pald in cash but may be
made in kind (or parially in kind) by the distribulion of securilies held by the Trustee to the extent thal the Truslee, In
consuftation with the Manager, determines & to be in the bast Interesiz of the unithalder. If such a defermination is
made by the Truslee, distribulions to all repurchasing unitholders on the same day are made on the same basis.

Paymenl may also be made in such olher curmency that may be freely purchased with such applicable cumency as
a unilholder may request, provided Ihat any fareign exchange cos! shall be deducted fram the amount payable 1o
such unitholder, No such repurchase proceeds will bear interest prior lo aciual distribution.

During the year ended November 30, 2025, the proceeds from units Issued and payments for units repurchased were
as follows:

Proceeds from units  Payments for units
Classes of units issued repurchased

Clazs A Units ¥ M000.930 % (16,722,901

Dwring lhe year ended Nowvember 30, 2024, the proceeds from units issued and paymenis for unils repurchased were
as follows:

Proceeds from units  Payments for units
Cia of units issued repurchased
Class A Units § GETET T [ 20,006,774

Dwring the years ended Movember 30, 2025 and Movember 30, 2024, the number of units Issued, repwrchazed and
outstanding were as follows:

At AL
Clagget of units Movermber 30, 2024 Unite iggwsd ‘Units repurchated Mowernber priris]
Class A Units 134 382 143817 {1463, 504) 2,164 BES
At ar
Cla of units Movember 30, 2023 Linits issued Units repurchased  Hovernber 30, 2034
Class A Unils 2155447 X6 434 £210,4949) 2,204 352
14
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The kssue and repurchase of unilz and payments in respect of such transactions will be suspended In amy
circumslances where the calculation of the Mel Asset Value per unit iz suspended. The Trustee will inform unitholder
of such a suspension as soon as praclticable afler & is imposed or Ifled. Subscriplion applications and repurchase
notices cannot be withdrawn during such suspension and will be processed for the next Subscriplion dale or
repurchase dale, as the case may be.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimales and assumplions concerning the fulure thal affect the reported amounds of assels and
liabilities. Estimates are conlinually evaluated and based on historical experience and olher factors. including
expeciations of fulure events that are believed lo be reasonable under the circumstances. The resulling accounting
eslimates will, by definition, seldom equal the related actual resulls, The Series Trust iy, from time to time, hold
financial ingtruments that are nol queled in active markels, such as over-the-counter derivatives. Fair values of such
instruments are delermined by using valuation lechnigues. Where valalion lechniques (for example, models) are
used lo delermine fair values. they are validated and periodically reviewed by the Manager.

5. FINAMNCIAL RISKS MANAGEMENT

5.1 Principal Risk Factors of the Series Trust

The Series Trust's imestment posfolio mainty comprizes of the Selected Fund, The Serles Trusl's aclivilies expose il
to a variety of financial risks: markel risk (including cumency risk. fair value inferest rate risk and price risk), credit risk
and Eguidity risk. The management of these risks ks camled oul by the Manager under policles approved by the
Trustee,

The Series Trusl may be maledally affecled by the aclions of anolher enlity investing in the Selected Fund. For
example. it anciher unitholder of the Selected Fund repurchases some or all of its ineres!s in the Selected Fund, the
Selected Fund and, in lum, the Seres Trust, may experience higher pro rala operaling expenses, thereby producing
lwedr relurns. Similacy, the Selected Fund may become less diverse due lo repurchases from ils other unitholders.
resulling In increased portfollo sk The Selecled Fund may resirct Its invesimen! activities or be preciuded from
Imvesting in cerfain instruments due o regulatory restrictions on cenain of is direct or indirect investors or olherwise,
which may have an adverse effeci on the performance of the Selecled Fund, and, in tum, the Series Trust.

{A) Market Risk

(i) Currency Risk
Irvesiment in the Selecled Fund and forward confracts in which [he Series Trusl imvests may be denominaled or
quated in curencies other Man the Tunclional curmency of the Series Trust, For this reason, changes in foreign
cumrency exchange rates can affect the value of the Series Trust's porfalio,

Generalty, when the Seres Trusfs functional cumency rses in value againsi another cumency. a security
denominaled in that currency loses value because lhe cumency i worlh less giving effect to the conversion inte the
Series Trust's funclional cumency. Conversely, when the Series Trust's funclional currency decreases in value
against anather currency, a security denominated in thal curmency gains value.

This Ask. generally known a5 "currency risk.” means thal a strong funclional currency of the Seres Trusl may reduce
relumns 1o investors while a weak fundional currency of the Series Trust may Increase those relums. Curmency rales
may fluctuate significantly over short periods of lime for @ number of reasons, including changes in Interest rates,
Intervention (or the fallure to intervene) by the governments, central banks or supranational enditles such as the
Internatienal Monetary Fund, or by the imposition of currency controls or other pollical developments. As a result, the
Seres Trusl's investments in foreign-currency denominaled securifies may reduce #s returns. Cerdain positions taken
by the Series Trust are designed fo profit from ferecasling currency price movemenls. Predicling future prices is
inherenily uncertain and the losses incurred, If the markel moves againsl a position. will nol be hedged. The
speculalive aspect of allempling 1o predict abselute price movements |5 generalty perceived lo exceed thal invobed
in eltempling to predict relalive price Nucluations.

Through the use of varlous types of forelgn currency fransactions, the Seres Trust may be exposed lo the
performance of a particular currency or currencles to contribule lo the performance of the Serles Trust. There can be
no assurance that the Manager will employ a successful cumrency program and the Series Trusi could incur losses
atiribulable to iis currency acthilies when the value of the funclional curmency weakens against the other currencies of
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the Sertes Trusl, In addition, the Seres Trust will incur tranzaction costs in connection with the currency stralegy
designated by the Manager.

The lable below summarizes the Series Trust™s exposure to currency risks al Movember 20, 2025:

Financial
At Assels al Fair  Other Assels Yo of Net

Movember 30, Cash and Cash Value through  and Liabilities Asset

2025 Equivalents Profit or Loss | Met) Met Value
Japanese Yen JPY S -5 -5 (16.223) 5 (16,223) 0.0%
- . {16,223) {16,223) 0.0%

Uniled Stales

Dollar UsD 3,661,844 211.619.151 (281.551) 216,999 444 100.0%
H 56618445 211,610,151 5 (297.774)5 216,983,221 100.0%,

Thi table below summarnizes he Serles Trusl's sxposure to currency risks al November 30, 2024

Financial
At Aszzets at Fair  Other Assels % of Net

Hovember 30, Cash and Cash Value through  and Liabilities Asset

2024 Equivalents Profit or Loss | Met) Net Value
Japanese Yen JPY 5 -% -3 {31,102 § (31,102 0.0%
= - {31,102) [31,102) 0.0%

United States

Ciallar usD 6,642,128 208 537,237 (509.130) 215670,235 100.0%
5 s.uz_p 85 IIDBIS:!T 237 § IS‘HEHI 5 215,639,133 100.0%

The faollowing tables summadze the sensflivity of the Series Trusl's assels and liabilities 1o changes in foreign
wxchange movements &l November 30, 2025 and Movember 30, 2024, The analysis is based on the assumptions
thal the relevant foreign exchange rale increazed/(decreazed) against the U.S. Dallar by the percenlages disclozed in
the table. wilth all other variables held constant, This represenis managemeni's best estimate of a reasonably
possible shift in the foreign exchange rates, having regard to histerical volatility of those rates,

Reaszonably possible
shift in currency rate Impact to Series Trust
Currency 2025 Net Assets
JPY i 4.40% +- § T14
Reasonably possible
shift in currency rate Impact to Series Trust
Currency 2024 Net Assets
JPY +- 201% +- § 625

(i) Interest Rate Risk

Interest rate risk is the risk thal prices of fixed Income securitles generally increase when Inferest rates decline and
decrease when inlerest rales Increase. Prices of longer term securities generally change more in response to inleres
rate changes than prices of shorer lerm securifles. The Series Trusi may lose money if shori-term or long-term
Inferes! rates rise sharply or olherwise change in a manner nol anficipated by Seres Trusl management. When
Interes! rales fuctuate, the duralien of the security may be used as an indication of the degree of change in the debl
price of the debl securily. The bigger the securify’s duralion value, the larger the change in the price of the debt
securily for a ghven movement in interest rales may be. Therafore, the Mel Assel Value may Mucluale,

Inlerest bearing asseis held by ihe Series Trusi are comprised of cash and cash equivalents whose maiurly iz less
than three menihs and the investmend in the Selected Fund.

141/233



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

US Municipal Bond Fund
Notes to Financial Statements {continued)
For the Year Ended November 30, 2025

{Expraszed in U.5, Dollars)

The yield on the Selected Fund's (and indirecity, the Serles Trust's) investmenis may be sensitive o changes In
prevalling interest rates, which may resull in a mismalch belween the Selected Funds asset yield and bormowing
rales and consequently reduce ar eliminate income derived from its investmenis.

If interest rates increase. prices of fived income securilies generally decline, reducing the value of the Selected
Furnd's (and indirectly, Ihe Sedes Trust's) investments. A major change in inferes! rales or a significant decline in the
marke! value of he Selcled Fund's (and indireclly, the Series Trust's) invesiments, or olher markel even!, could
cause fhe value of the Investmenizs of the Master Fund's investors (and ndirectly 1he unilholders” investments in the
Serles Trust), or fis yield, lo decline,

The Series Trust may invest in municipal bond securities through its indirect exposure lo the invesimenis of the
Selected Fund. Any changes to prevailing interest rales or changes in expectafions of fulure rales may result in an
increase or decrease in the value of the securilies held.

Al Movember 30, 2025 and November 30, 2024, should inlerest rates have lowered of risen by 50 basis peints with
all olher variables remaining constant, the Increase or decrease in lolal comprehensive Income of the Series Trust
{belng increase in nel assels atiribulable to the helder of redeemable units from cperalions for ihe perlod) would
amount to approximately 528,224 and $32.092, respeciively, assuming that the cash position will be held for one year,

{iil) Market Price Rizk

The market price of invesiments owned by the Seres Trust and securities held by ihe Selected Fund may go up ar
down, somelimes rapidly or unprediclably. Securilies may decline in value due to factors affecling securlies markels
generally or paricular indusiies representad in the securities markels. The value of a securdly may decline due lo
general markel conditions which are nol specifically relaled lo @ paricular company. such as real or perceived
adverse economic conditions, supply and demand for parilcular securitles or instruments, changes In the general
outlook for corporate eamings, changes In inferest or cumrency rates or adverse investor sentimenl. They may ako
decline due lo factors which affect a parficular industry or indusiries, such as labor shortages or increased production
costs and compelitive condlions within an industry, During a general downlurn in the securilies markels, multiple
assel classes may decline in value simuttaneously. Equity securities generalty have grealer price volatiity than fixed
income securilies.

An increase in markel prices of the invesiment in the Selected Fund of 1% al November 30, 2025 and November 30,
2024, weuld have increased the tolal equity by 52,116,192 and $2,095.372, respectively, A decrease of 1% would, all
elze being equal. have an equal bul opposite effect.

As al November 30, 2025, the investmenis of the Selecled Fund are mainly in Corporale Bonds and Municipal Bonds,
which represent approximately 13% (2024: 12%) and 86% (2024: 87%) of Ihe nel assels of the Selected Fund,
respeclively.

For ihe Selecled Fund, the invesiments are primarilty conceniraled in the Linited States of America 2l NovemBber 20,
2025 and Movember 30, 2024,

(B] Credit Risk

Changes In an |ssuer's credif rating or the markel's perception of an issuer's creditworthiness may affect 1he value of
the Series Trust's invesiment in thaf issuer. The degree of credit risk depends on both the financial condition of the
Issuer and the terms of the obligation.

Due to its imeesiment in the Selected Fund. the Series Trusl is exposed 1o the credil risk associaled wilh debd
inglrumants thal may be held by the Selecled Fund, The increazed credi risk may prevent the Selecled Fund's
Imvesiment ebjeclive and congequently the Series Trust's investmeni objective from being achieved, All transactions
In listed ecurifies held by the Selecled Fund are seftied/paid for upon delivery uzing approved brokers, The rigk of
default Is considered minimal, as delivery of securifles sold i= only made ence the broker has recelved peyment.
Paymenl i madé on & purchase once the securllies have been received by the broker. The trade will fai if edher
party fails 1o meat their obligation,

The Invesiment Manager monflors the Serfes Trusl's credil position on an en-geing basis.
Municipal Bond securiies in which the Selecled Fund may invesi could be subjecl to the credit risk of the underlying

assels and in the event of defaull of such asseis and ihe exhaustion of any underlying credil support. the Selected
Fund may not recover its ful investment. Furlhermore. it is passible thal some issuers of fixed income securlies in

142/233



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

US Municipal Bond Fund
Notes to Financial Statements {continued)
For the Year Ended November 30, 2025

{Expraszed in U.5, Dollars)

which the Selecled Fund Invests will be unable to make ihe required payments on their debt securities held by the
Selected Fund. Debt securities could also go up of down in value based on the perceived crediworthiness of Issuers.

The maximum expeswre lo credd risk of all financial assels of the Seres Trust as of November 30, 2025 and
Movember 30, 2024 is Ihe camying amounts as shown on the Stalement of Fingncial Position. Mo collateral or olher
crodil enhancements are held by the Sedes Trusl. Mone of lese assels are impaired or past due,

The clearing and deposilory operations for the Selected Fund's security transactions are mainly concenirated with the
Custodian, At Movember 30, 2023 and Movember 30. 2024, subsianlially all cash and cash equivalenis and
invesimenis are placed in custody with the Cuslodian, with a Filch credil rating of A+.

The following lable summarizes the credit quality of the Selected Fund's debl porfolio al November 30, 2025 as
a percenlage of mel assels of the Sekcled Fund.

Rating” U of Met Ausks

Aaa 85%
aat 135%
Aal A%
Al 14 2%
A1 134%
A2 6.5%
A3 15%
Baal 1%
Baal 0.5%
HE 5 4%

H8.8%

"Secynty ramgs, i ey, o oblanbd Trom Moody's Ifmdasion Sonice

Thie following lable summarizes the credil quality of the Selected Fund's debl portfolio al November 30, 2024 as
a parcentage of nel assels of the Sebkecled Fund.

Rating” Yo of Mot Assets

Aaa I
Aal 125%
Aal 29E%
Aad 17 6%
A1 159%
A2 5%
A3 5 4%
Eaal 0
Baal 18%
Baal e

96 5%

"Secunty ratmgs. of any, ée obtaned from hMoody's Imvesion Service

|C) Liquidity Risk

Lbguidity rizk exists when paricular invesiments are dificull 1o purchase or sell. The Seres Trust's investments in
Ikguid securilies may reduce Ihe relums of the Serles Trust because i may be unable fo sell the (iliguid securities
an advaniageous lime or price. Te the extent that the Series Trusls principal invesiment sirategies invoive
derivatives or securilies with substantial market andier credit risk, the Series Trust will tend lo have lhe greabest
exposure 1o Bquidity sk

Thi tables below analyze the Series Trust's financial Babilities inte elevant maturly grouping based on Ihe remaining
period al the Slatement of Financial Position date 1o the contractual malurity date. The amounts in the fable are the
confractual undiscounted cash fows,
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At Movember 30, 2028 Less than 1 manth 1 -3 months Total

Payabies for
Féid agant Mihs i 250 310 3 - i o 10
Linds repurchasad §1,852 - B1.852
Castribunon feas 44 526 - 44 536
AArini S dof Tads 32130 = 37130
Professional fees 25,960 - 23550
Printing fess 16,222 = 16,223
Clrsbadky fodes 13,954 - 1354
Transded agent haes 8,021 - 20
Agent membed company lees 3 626 - 3625

Contractual cash out lows [excluding nat

asgets attributable to the holder of

redesmable units) § ATE 502 § - i ATE 502

At November 30, 2024 Less than 1 month 1-3 months Total

Panyatlés Tor
Fes agent fees 1 246,745 i - £ 248, 745
Uinds repurchased 155,803 - 156 503
Professaonal Tees 78,882 = T8 582
Castnbwtion lees 43,667 - 43,6657
Clstady fogrs 43,530 - 43,530
Aderamisiraor Tiad 32,375 . 32375
Printing faes 31102 - 31102
Agant mamber Company lees 8418 - 2418
Tranghar agpang (e 5289 - 5 7839

Contractual cash out flows (excluding net

assets attributable to the holder of

redeemable wnits) § 45 911 § - § G5 511

The Manager monlors the Serles Trusl's liguidity position on an on-going basis.
Liquidity risk is managed by investing ne mere than 15% of the Mel Asset Value in ilBgquid assels.

There were no derivalive inancial instrements held by the Series Trusl as al November 30, 2025 and NovemBber 30,
2024,

Due to s invesiment in the Selected Fund, the Series Trust is expoesed 1o the liquidity risk associaled with unithalder
repurchases in accordance wilh the terms in ihe Selected Fund's Prospectus. The Series Trust iz managed to include
liguid Investments sufficient fo meef nommal liquidity needs although subsianiial repurchases of Units in the Series
Trust could require 1he Selected Fund to liquidate i invesimenls more rapidly than olhersise desirable in order 1o
raize cash for the repurchases, These faclors could adversely affect ihe value of the units repurchased and the
vaiualion of the unéls thal remain cutstanding and ine Equidity of the Seres Trust's remalning asseilzs f more liquid
assels have been Sold to mesl the repurchases.

Thera were no repurchase fees applied in respect 1o the Selected Fund for the years ended Movember 30, 2025 and
MNovember 30, 2024,

{D) Risk Management
The Series Trust's investmen! Manager s leam i3 suppored by certain risk managemen! systems and professionals,
which provide regular reporting on all posifollo posilions and quaniifative risk measures.

The capdal of the Series Trusl is represenied by the nel assels alirbutable to the holder of redeesmable unis.
The amount of net assels alfributable 1o the holder of redeemable uniis can change significanity on a daily basis as
the Series Trusl i5 subject to daily subscriptions and repurchases al the discretion of the wnitholder. The Series
Trust's objeclive when managing capital is lo safeguard the Series Trusl's ability o continue as & geing cencem in
order te provide refurns for the uniihelder and benefits for olher slakeholders and to maintain & strong capital base 1o
support ihe development of the irvesiment aclivities of the Series Trust, In order to maintain or adjus! the capital
structure. the Serkes Trust's policy = to perform the fallowing:
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= Monitor the level of dally subscriptions and repurchases relalive to the liguid assets and adjust the amount of
distribidions the Series Trusi pays to the holder of radeamable units.

*  Repurchase and issue new unis in accordance with 1he constitulicnal docum ents of the Series Trusi.
The Manager monBers capllal on the basis of the value of nel assels aliribulable to the holder of redeemable units,
5.2 Additional Series Trust's Risks

{A) Custody Risk

Meilher the Trustee nor the Manager controls the cuslodianship of the Seres Trusi's enlire holding of indirect
invesimenis. The Custodian or olher banks or brokerage firms selected to act as cuslodians may become insolvent,
causing the Series Trus! le lose all or @ portion of the funds or Securities held by those cusladians.

{B) Risk of Indemnification

The Trustes. the Manager, ihe Administrater, the Custodian, and other parties, and each of their respective agenis.
principals, officers, employees, and affiliales are entitfed to be indemnified out of the assels of the Seres Trust under
cerain crcumstances which may result in a decrease In MNet Azzet Value per unil.

|G) Settlement Risk

Selement and clearance procedumms in cenain forelgn markels differ significantly from Boge in the United Stales,
the Eurcpean Union and Japan, Forelgn selilement and clearance procedures and irade reguiations may also Invalve
cerain risks (such as delays in payment for or delivery of securities) not typicalty associaled with the seliiement of
United Siates investments. Al limes, settlemenis in cerfain forelgn counires have not kepl pace with the number of
securilies tranzaclions. These problems may make A difficult for the Selecled Fund and ullimately, ihe Manager o
camy oul Iransactions for the account of the Series Trusl. If the Manager cannol seitle or is delayed in sellling
a purchase of securilies. @ may miss altractive invesiment opportunilies and some of the Series Trusts assels may
be uninvested wilh no relum eamed thereon for some period.

If the Selected Fund and ullimately, the Manager cannol selile or is delaved In setlling a sale of securities, the Series
Trust may lose money if ihe value of the underhying security then declines or, if it has contracled le sell the security lo
anather parly, the Series Trusl could be liable for any losses incurmed.

{D) Derivatives

The Manager may use dervalive instruments to hedge the Series Trusl's investmenis or to seek fo enhance the
Series Trusfs relums. Dervalives alow the risk exposure of the Series Trust lo increase or decrease more quickly
and efficiently than other types of instruments. Derivalives are volalile and invelve significant risks, including:

*  Crodil Risk — the risk thal the counlerparty (the party on the other side of the transaction) on a derivative
transaction will be unable fo honor ils financial obligation to the Seres Trust,

= Leverage Risk — the risk assoclated with cerlain fypes of investments or trading stralegies thal relalively
small market movemnenis may result in large changes in the value of an invesiment. Certain investments or
lrading siralegies that Invghve leverage can resull in losses thal greailly exceed the amounl originally
invested,

= Liguidity Risk — lhe risk that carain secwrilles may be difficult or Impossible 1o sell at the lime that the saller
would Bke or al the price thal the seller believes the security iz currenthy worth.

The Manager may use derivalives for hedging purposes for the Serdes Trust, including anticipatory hedges. Hedging
i5 & strategy in which the Manager uses a derivalive lo offsel the risks associated with other Serfes Trusl's holdings.
While hedging can reduce losses. A can also reduce or eiminale gains or cause losses if the makel moves in
2 manner different from thal anticipated by the Manager or if 1he cogt of the derivative outweighs the benefil of ihe
hedge, Hedging also involves e risk that changes in the value of the derivaiive will nol match ihose of the holdings
belng hedged as expected by the Manager. In which case any losses en the holdings being hedged may not be
reduced and may be increased. There |5 mo assurance hat the Serdes Trust's hedging strategy will reduce risk or
thal hedging tranzactions are sither available or cosl effective.
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The Manager is nof required to use hedging for the Series Trusl and may choose not to do so. Because the Manager
may use derivalives to seek lo enhance the Series Trust's relurns, is invesiments will expese the Series Trusl lo the
risks oullined above lo a grealer exiend than if the Manager used dervalives solely for hedging purposes. Lise of
derivatives 1o seek lo enhance relurns is considered speculalive.

As of Movember 30, 2025 and Movember 30, 2024, there were no Sefes Trust derdvalive assels and derivalive
liabilities subject to netling arangements and similar arangements,

(E} Counterparty and Broker Risk

The financlal institutions and counterparties, including banks and brokerage firms, such as the Cusiodian, with which
the Manager or its delegate frades or invests for the account of the Seres Trust, may encounder financial difficullies
and default on their respective cbiigalions owed in respect of the Series Trusl, Any such defaull could resull in
malesial losses lo the Serles Trust. In addiion, ihe Manager may pledge collateral for the account of the Serles Trust
te the counterpadies in order to secure cerfain fransaclions. Mo collsleral was pledged by the Manager during the
years ended Movember 30, 2025 and Movember 30, 2024

The Series Trusi has not offsel any financial assels or financial llabdlies in the Statement of Financial Position.

|F) Generated Income and Distributions

There s no guaranies thai there will be any Generated Income. Distrbutions may be pald In whole or In parl ouf of
Invesiment principal alfributable to the units or. altematively, 1he Generated Income may be zero. A distribulion can in
effect resull in a relurm of an inveslor's indial capilal or capilal gains thereby eroding that capilal 1o the exleni the
distribulion exceeds available income. In consequence of his possibility. imvestors seeking capilal preservation may
nol achieve this given probable deteriaration in the value of the Sedes Trust's invesiments caused by declining assel
values and a relumn of capltal to investors by way of distribudion. I the Series Trust is nol profilable, the Repurchase
Price a unithalder receives back in respect of & repurchase of units may be less tan the unilhalders initial
Invesimeni.

The Generaled income parfialy relies on the receipt of disirbutions paid by the Selected Fund. Should the Selacled
Fund fail to pay any disiributions or pay less than anlicipaled, or due to a rise in the non-ireaty tax rate applicable 1o
the Series Trust, then the Series Trust may gain accordingly less than invesiors may have previously expecied.
Furdhermone, if the interast rale a1 which the distribulions receied accrue falls during the monthly peried. this may
akso lead 1o the Generaled Income being lower than expected,

(B} Mo Interest in the Selected Fund
The retum on the units depends, amengst olher things, on the performance of the Selected Fund. An Investment in
units does nol ghve a unitholder a direct inlerest in the Sefected Fund.

{H) Earty Termination of the Series Trust
ARhough the Final Repurchase Day of the Series Trust 5 scheduled for December 1. 2162, the Final Repurchase
Dy will be brought forward should & Compulsory Repurchase Event accur,

5.3 Fair Value Eztimation and Hierarehy Dezignation
The Series Trusi applies IFRS Accounling Slandard 13 "Falr valve measurement’ and utiizes the last traded market
price for its fair valuatien inputs for bolh financial assels and Habilities.

An aclive market ks @ markel in which lransaclions for the asset or liability lake place with sufficient frequency and
volume to provide pricing Information on an ongoing basis.

The fair value of financial assets and liablities thal are not traded in an aclive market is determined by using valuation
lechniques. The Series Tnel uses a variety of methods and makes assumptions thal are based on markel conditions
exiting at each period end dale. Valuation techniques used for non-standardized financial instruments such as
aptions, currency swaps and olher over-the-counter derivalives. include the use of comparable recent arm's lenglh
transactions, reference 1o elher Instruments thal are subslantialty the same. discounled cash fow analysis, oplion
pricing medels and other valuation technigues commonty used by markel pardicipants making the maximum use of
marke! inpuls and relying as Btle as possible on entity-specific inpuls.
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For instruments for which there ks no aclhve markel, the Seres Trust may use internally developed models, which are
usually based on valuation metheds and technigues generally recognized as standand within the indusiry. Some of
the inpuls to these models may nol be markel observable and are therefore estimated based on assumplions. The
oulput of a model Is always an eslimale or approximation of a value that cannol be delermined wilh cerainty, and
valuation techniques employed may nol fully reflect all faclors relevant to the posifions the Series Trusl holds.
Valuations are therefore adjusied, where appropriate, to allow for adddional factors including model sk, hquidity dsk
and counterparty risk,

The Series Trusi classifles fair value measuremenis using a falr value hierarchy that reflects the significance of (he
Inputs used in making the measurements.

The fair value hierarchy has the following levels:

= Levil 1inpuls are quoled prices (unadjusted) in active markels for iderical a55¢135 or liabiliies that the enlity
can access al ihe measurement dale;

L] Level 2 inputs are inpuls ofher than quoled prices included wilhin Level 1 thal are absersable Tor the assel
oF Hability. either direclly or indireclly: and

= Lewvel 3 inpuls are unobservable inputs for the assel or Hablity.

The lewel in the fair vale hierarchy within which the fair value measurement is categorized in its enfirety
I5 delemined on the basis of the lowest level inpul 1hal is significant 1o the fair value measurément in its enlirely. Far
this purpose. the significance of an inpul is assessed against 1he Tair value measurement in ils entirety. IF @ fair value
measuremen! uses observable inpuls thal require significan! adjusiment based on unobservable inpuls, that
measuremen] is a Level 3 measurement. Aszessing the significance of a particular inpuf lo the fair value
measurement In fis entirety requires judgment, considering factors specific to the assel or kability.

The deterrnination of whal constiiutes ‘observable’ requires significant judgment by the Adminisirator, under
advisement of the Manager. The Adminisiralor, under advisement of the Manager, considers observable data lo be
thal market dala thal is readily available, regularly distribuled or updated. reliable and verifiable. not proprietary. and
provided by independent sources thal are acthvely invelved in the relevant markel,

Thie fallewing is a summary of (e fair valuations according to the inpuls used as of NovemBer 30, 2025 in valulng the
Series Trust's financial assels:

{Unadjusted) Queted Significant Significant
Prices in Active Orther Uncbeervable

Financial Assets at Fair Markets for Identical Observable Inputs Fair Value at

Walie Thm‘nh Profit ar Logs Investrments {Lﬂ'l'ﬂl 1} |I1!Lﬂl iLﬂ'l‘ﬂi?] ELGHISJ HNovember 30, 2025

Investment in the Selected Fund

Munigigal Cone Fund LISD Cligs $ = § 2116519151 £ - § F1.619.151

Financial assets at fair value

thraugh prefit of lass L] - % 211619161 £ - & 11619151

The following is a summary of he fair valuations according o the inputs used as of Movember 30, 2024 in valuing the
Seres Trust's financial assets and liabildies:

{Unadjusted) Quoted Significant Significant
Prices in Active Orther Unebeervable

Financial Assets at Fair Markets for ldertical Observable Inputs Fair Value at
Value Through Profit or Loss Investrments (Level 1) Inputs (Level 2 [Lewel 3) Movemnber 30, 2024
Investment In the Selected Fund
Municipal Core Fund USDClass  § - 3 209537 237 % -5 209,537 237
Financial asgets at fair value
thraugh profit of loss ] - § 209637 237 & - & 209 63T 237

During lhe years ended Movember 30, 2025 and Movember 30, 2024, there were no fransfers belween Levels 1. 2
and 3.

]
(]
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Financlal Instruments thal frade in markels thal are nol considered to be aclive but are valued based on guoted
markel prices, dealer guolations or alternative pricing sources supporied by observable inputs are classified within
Level 2. These include over-the-counler derivaltives and debl securities. As Level 2 invesiments include positions thal
are nol lraded in aclive markels andfor are subject to transfer resirictions, valualions may be adjusted fo reflect
IHiquidity andfor non-transferability, which are generalty based on available markel information.

For purposes of calcudaling the MAV of the Selecled Fund, fixed income securitles for which markel quoles are
readity avalilable are normally valued on the basis of quoles obtained from established markel makers or pricing
services and are classified as Level 2 invesimenis in the financlal statemenis of the Selected Fund. Forward
coniracts are valued using observable inputs which can generally be corroborated by markel dafa and are therefore
clazsified as Level 2 imvesiments in the financial statements of the Selecled Fund. As of November 30, 2025 and
Movember 30, 2024 all financial assets and liabililies were classified as Level 2 imnvestments.

Financial assets and liab@ities not carried at Fair value through profit or loss

iy At Movember 30, 2025 and Movember 30. 2024, cash and cash equivalenis and all ofher assels and
liabllitles (Incheding recelvables for unils |ssued. other assels and payables for unils repurchased. fee agent
fees, distributlon fees, professional fees, prinling fees, administrator fees, agent member company fees,
custody fees and transfer ageni fees) are deemed shori-term financial assels and liabilities whose camrying
amounts approximate fair value because of iheir shor-lerm nature. Refer to Mole 2 for a description of the
valuation lechnigues.

5.4 Investrments in unconsolidated structured entities

Az of Movember 30, 2025 and November 30. 2024, the Selected Fund's net asse! value was JPY 33,019 387117
{approximately USS 211,622,041y and JPY 21464 524 £90 (approximately LSS 193,396,018), respeciively, Az of
Mowember 30, 2025, the Selected Fund held folal invesiments of JPY 32,671.099,280 comprising of fixed Income
securilies (corperate bonds, municipal bonds & notes, assel backed securities and ime deposits). As of Movember
30, 2024, the Selected Fund held total invesiments of JPY 31,215 966,744 comprising of fixed Income securfies
{corporate bonds, municipal bonds & noles, assel backed securilies and time deposils). The valuation of invesiments
in unconsolidated structured enlilies represents the amounl the Series Trust would expect o receive if il were lo
liquidaled or redeem ils imee siments subject to the undertying fund's liguidity or redemption resiriclions and costs.

The Selected Fund iz financed Ihrowgh equily capital provided by investors, include the Serles Trust, During the years
ended Movember 30, 2025 and November 30. 2024, ihe Serles Trust did not provide any other financlal support lo
the Selected Fund and has no Infenticn of providing financial or olher support to this entity.

The rights attached o the Series Trust's holding in the Selecled Fund |5 similar to thoze of other invesiors.
Subscriplions into the Selected Fund are governed by the rights stipulaled in their offering documents. The Series
Trust has the ability to liquidate or rédeem R: mvestments peredically in accordance wilh [he provizions of the
respeclive fund agreements, Refer to MNole 2 for information regarding the invesiment objeclives and liquidity
provisions of the Selecled Fund.

6. DERIVATIVE FINANCIAL INSTRUMENTS

Forward Contracts

The Investment Manager for the Selected Fund enters into ferward contracts for the Selecled Fund by buying ferward
conlracts, under normal circumstances in an amount equal, to the extent possible. lo approximately 100% of the USD
exposure of the Mel Assel Value (excluding unrealized curmency gain or losses),

The irvesiment Manager anters inlo forward eontracts for ihe Series Trust by buying forward conlracls.

Asz of Novernber 30, 2025 and November 30, 2024, there were no open forward confracls in the Serles Trusi.
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7. NET GAIN/[LOSS) ON FINANGIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

Movember 30, 2025 Movember 30, 2024

Met gainloss) on fnandial gssets and kabaibes af far valpe
throaigh profit and boss consest of the fiodiowing

Bat realized (loss] on mvesimants in the Sedected Fund i (Lisrasay % (1 038 2481
Tedas neg relcad [loss) on GBnancial gesels and ligbdgies of Mar
Vil CRAoUgh ERoRT of hoss $ {1.162330) % [1,035, 2468

Movermant in nat unraaized apprecsion on investmentsin

the Salected Fund £ 3 T4 £22 i 10 505 648
Tole ngg changs m unredod appreciation on inandial assals
and Babeinds & far vialee thiough profis o |oss £ 3 TEA B33 b2 10 585 648

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

{A] Administrator Fees

The Adminisiraior recelves an annuwal fee of 0U06% on the first US5500 millon of the nel azsets, 0.05% on the nex
UISS500 milkon of the net assels and 0.04% on the nel assets over LSS billien, subject 1o a menthly minimum fee of
$3.750. The fees eamed by the Adminisiraler during ihe years ended Movember 30, 2025 and November 30, 2024,
and oulslanding fees payable 1o the Adminisiralor as of Mevember 30, 2025 and Movember 30, 2024 have been
disclosed in lhe Stalemend of Cmpr-m:iu Income and the Statemen of Financial Pasition, rlspitlhl'ﬂ'_l'.

(B) Custody Feas

The Cuslodian recelves assel based and iransaclional charges dependent on markel demographics of the assels.
The fees eamed by the Cuslodian during the years ended Movember 30, 2025 and Movember 20, 2024, and
outstanding fees payable to the Cuslodian as of Movember 30, 2025 and November 30, 2024 have been disclosed in
the Statement of Comprehensive Income and the Stalement of Financial Position, respecthively.

{C) Distribution Faes

The Distributor recebves an annual fee of 0.25% of Ihe Nel Assel Value payable monthly in amears,
The Distribution Fees are payable by the Administrator, on behall of the Manager, outl of the assels of the Series
Trusl. The fees eamed by ihe Disiributor during the years ended November 230, 2025 and Movember 30, 2024, and
outstanding fees payabile lo the Dislribwlor as of Movember 30, 2025 and November 30, 2024 have been disclosed In
the Statement of Comprehensive Income and the Statement of Financlal Position, respectively.

(D) Transfer Agent Fees

The Transfer Agenl receives an annual fee of 0.01% of Ihe Nel Assel Value and a 510 fee per Iransaclion oul of the
assels of the Series Trusl, The Tees eamed by the Transfer Agen! during the years ended Movember 30, 2025 and
Movember 30, 2024, and custanding fees payable fo the Transfer Agent as of November 30, 2025 and November 30,
2024 have been disclosed in the Statement of Comprehensive Income and the Statement of Financial Positlon,
respeclively.

|E} Professional Fees

Professional fees include legal and audil fees, The fees pald during the years ended Nowember 30, 2025 and
Mowvember 30, 2024, and oustanding fees payable as of November 30, 2025 and Movember 30, 2024, have been
disclosed in the Staterment of Com prehensive Income and the Statemen of Financial Pesition, respactively.

1.2 Related Party Transactions

Parties are considered 1o be relaled if one party has the ability to condrol the olher party or exercise significant
influence over the ciher party in making financlal or operational decislons. The Trustee, Fee Agent, Manager and
Agent Mem ber Company are 8l relaled paies to the Series Trust.

There were no other transactions with related parties other ihan those in fhe nomal course of business,

{A) Trustee Fees

The Trusiee iz entiled to receive out of the Gperalional Costs Fee a fixed annual fee of 510,000 payable annually in
advance. The fees earmed by the Trustee during the years ended Movember 30, 2025 and November 30, 2024, and

24
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outstanding fees payable fo the Trustee as of November 20, 2025 and Movember 30, 2024 have been disclosed In
the Statement of Comprehensive Income and the Stalemen! of Financial Posilion, respectively, as a part of Fee
Ageni fees,

(B) Investment Management Fees
The vesiment Manager receives an annual fee of 0.20% of the Mel Assel Vake payable quarery in amears.
The fees eamed by ihe Investment Manager during the years ended November 30, 2025 and Nevember 30, 2024,
and outsianding fees payable to the Invesiment Manager as of Movember 30, 2025 and Movember 30, 2024 have
been disclosed in the Statement of Comprehensive Income and the Statemenl of Financlal Pesitlon, respectively.

The Investment Manager of the Selected Fund receives a fea af the rate of 0.32% peér annum ., paid menthly in arrears
out of the assels of the Selected Fund based on lhe average Mel Asset Value in the preceding manth.

(C) Few Agent Fees
The Fee Agenl receives an annual fes of 0.12% of Mel Assels Value (Ihe "Operalional Cosls Fees®) and 0.57% of
Met Assels Value (he “Sales Adminisiralive Fees®), accrued on and calculated as al each valuation day, The
Operaiional Cosls Fees are pald by the Administrater, on behalf of the Trustee oul of the assels of Ihe Serles Trust,

The fees eamed by the Fee Agent during years ended Movember 30, 2025 and Movember 30, 2024, and outstanding
fees payable lo the Fee Agent as of November 30, 2025 and Movember 30, 2024 have been disclosed In the
Statemend of Comprehensive Income and the Slatement of Financial Pesition. respeciively.

The Fee Agenl is responsible Tor paying cerlain ongeing and operational costs and expenses of the Series Trust.
including manager faes and the following cosls and expenses, which are, in reasonable judgement of the Fee Agent,
determined as ordinary cosis and expenses (the "Crdinary Costs™y:

{iy auditing cosiz ihal are not incleded In the awdi fees and expenses;
(i) annual fees payable In respect of the Series Trust or the Trust 1o government bodies and agencies; and
{iiiy insurance cosls (F any).

Faor the avoldance of doubl. the Fee Agent is nol responsible for the paymend of the sales adminisiralive fees.
Investimen! manager fees. audil fess, farmation expenses, disiribulion fees, adminisiralion fees, cuslody fees, any
breker fees relating to security iranzactions, any costs refating fo ihe Offering Memorandum and Appendix 25 and
other similar offering documents and e costs relating to the preparation, printing, translation and delivery of such
documents and amy faxes relaling to the purchase or disposal of securities. legal or compensation costs, licensing

and any slher exiraordinary cosls and expenses Ihat would nol usually occur,

To the exlent ihal the Operalional Cests Fee is nol sufficient 1o cover the Ordinary Cosis, the Fee Agen is liable fTor
any outstanding amaounts. Any amourls remaining following payment of the Ordinary Costs shall be relained by the
Fea Agent as its remuneralion for acling as fee agent In respecl of the Seres Trust.

The Operalicnal Cosls Fees and the Sales Administrative Fees accrue daily on an aclual / 365 day count fraclion
basls and are payable quarierty in arrears In the amounl accrued, from and exciuding, for the first accrual period only.
the indtial closing day, and for all ather accrual periods, he Last day of each calndar quarter,

{D) Manager Fees
The Manager is eniitled to receive out of the Operational Costs Fee, a management fee of 55,000 per annum payable
monihly In arrears, as a part of Fee Agent fees.

{E) Agent Member Company Fees

The Agent Member Company is entiled 1o receive a fee of 0.01% per annum of the MNel Assel Value payable
quarterty in amears. The Agent Member Company Fees are paid by the Adminisirater, on behal of the Manager oul
of the assels of the Series Trusl. The Tees eamed by the Agent Member Company during ihe years ended Movember
30. 2025 and MNovember 30, 2024 and culsianding fees payable lo the Agen! Member Company as of Nevember 30,
2025 and November 30, 2024 have been disclosed in the Stalement of Comprehensive Income and the Statement of
Financial Position, respectivehy.

5
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9. BORROWING AND LEVERAGE POLICY

The Series Trust may borrow up to 10% of s Mel Assel Value if required lo facilitate shor term cash flows. During
the years ended Movember 30, 2025 and November 30, 2024, the Serles Trusi did not Incur any borrewings.

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subzequent Iransactions and evenis through May 7. 2028, the dale on which these
financial statemenis were available to be isswed. Effeclive December 1, 2025 through May 7, 2026, there were

subscriptions of $1.254 262 and repurchases of $12,837,905. During the same period, thera were distributions of
$1.047,883. There are no other subsequent evenls to reporl as relates lo the Series Trust.
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2026
204,907,362.49 32,760,589,115
739,771.99 118,274,746
204,167,590.50 32,642,314,369

2,054,841

99.36 15,886
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2026 735,000 11,751

10

2026
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2,328,807,418

9,770,680

15 57,808,553
29,927,206,176

3,947,774,283

9 96,206,368,122
8 52,031,610,402
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2023 2023 12 31 2024
2024 12 31
22
38 59 328

23 103

2026 31
159.88
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2024 12 31

2024 2023
4 170,000 27,180 185,000 29,578
4 62,322 9,964 60,009 9,594
232,322 37,144 245,009 39,172
4,340 694 6,390 1,022
9(c) 107,053 17,116 108,643 17,370
5,015 802 48 8
116,408 18,611 115,081 18,399
115,914 18,532 129,928 20,773
5 - - - -
115,914 18,532 129,928 20,773

158/233



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

2024 12 31

2024 2023
7 170,000 27,180 185,000 29,578
9(a) 864 138 864 138
6 1,955,991 312,724 2,249,019 359,573
2,126,855 340,042 2,434,883 389,289
9(b) 23,303 3,726 16,752 2,678
- - 428,396 68,492
4,339 694 6,436 1,029
27,642 4,419 451,584 72,199
2,099,213 335,622 1,983,299 317,090
8 735,000 335,622 735,000 117,512
1,364,213 335,622 1,248,299 199,578
2,099,213 335,622 1,983,299 317,090

Nicolas Henri Jean Papavoine
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2024 12 31

2023 735,000 117,512 1,118,371 178,805 1,853,371 296,317
- § 129,928 20,773 129,928 20,773

Sz 12 3 735,000 117,512 1,248,299 109,578 1,983,200 317,090
. . 115,914 18,532 115,914 18,532

2024 12 31 735,000 117,512 1,364,213 218,110 2,099,213 335,622
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2024 2023
115,914 18,532 129,928 20,773
(62,436) (9,982) (60,034) (9,598)

53,478 8,550 69,894 11,175
15,000 2,398 20,000 3,198
6,551 1,047 (313,301) (50,091)
(428,396) (68,492) 428,39 68,492
(2,097) (335) 37 (6)
(355, 464) (56,832) 204,952 32,768
62,436 9,982 60,034 9,598
(293,028) (46,849) 264,986 42,366
(293,028) (46,849) 264,986 42,366

2,249,019 359,573 1,984,033 317,207

1,955,991 312,724 2,249,019 359,573

1,955,991 312,724 2,249,019 359,573
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2000
KY1-1104 309
Maples Corporate Services Limited, P.0. Box 309, Ugland House,
Grand Cayman KY1-1104, Cayman Islands
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2023 12
2024 31
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2024 12 31

2024 2023
170,000 185,000
62,436 60,034
(114) (25)
62,322 60,009

2019 10 10 20

2024 2023

1,955,991 2,249,019
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®) (23,303) (16,752)
@
(b)
2024 12 31
2024 2023
© 107,053 108,643
©
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12
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22,303 - - 22,303
22,303 - - 22,303
12
2023 12 31
16,752 - - 16,752
428,396 - - 428,396
445,148 - - 445,148
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UBS MANAGEMENT (CAYMAMN) LIMITED
(An exempled company incorporated in the Cayman Islands with limited Bability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

Mates 2024 2023
UsD UsD
REVENUE
Management fee income 4 170,000 185,000
Other incomes 4 652,322 60. 009
232322 245,009
EXPENSES
Audit fee 4340 6,390
Directors’ fee S(c) 107 053 108,643
Other expenses 5015 48
TOTAL EXPENSES 116,408 115081
PROFIT BEFORE TAX 115,914 120,928
Tax expense 5 = -
PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR 115,914 120,928

The accompanying notes form an integral part of these financial statements.
3
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UBS MANAGEMENT (CAYMAN) LIMITED
{An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION

31 December 2024

Notes 2024 2023
usD uso
ASSETS
Management fee receivable 7 170,000 185,000
Amount due from a fellow subsidiary 8(a) 864 864
Cash and cash eguivalents <] 1,965,081 2,249,018
Total assets 2,126,855 2,434 BB3
LIABILITIES
Amount due to an immediate holding company 8(b) 23,303 16,752
Directors’ fee payable - 428,396
Accruals 4,339 6,436
Total liabilities 27,642 451,584
NET ASSETS 2,099,213 1,983,299
EQUITY
Share capital B 735,000 735,000
Retained profits 1,364,213 1,248,288
Total equity 2,089,213 1,983,299

Micolas Hgfiri Jean Fapavoine
Direct

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

STATEMENT OF CHANGES IM EQUITY

For the year ended 31 December 2024

Share Retained

capital profits Total

uspo usD Uso

At 1 January 2023 735,000 1,118,371 1,853,3T1
Prafit for the year and total comprehensive

income for the year - 129,928 129,928

At 31 Decemnber 2023 and 1 January 2024 735,000 1,248,293 1,983,299
Prafit for the year and total comprehensive

income for the year - 115.914 115,914

At 31 December 2024 735,000 1,364,213 2,088,213
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempled company incorporated in the Cayman Islands with limited Gability)

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

Mote 2024 2023
usD usD
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 115914 129928
Adjustments for:
Interest income (62,436} 160,034)
53,478 CERER
Decrease in management fee recenvable 15,000 20,000
Increase/(decrease) in amount due to an immediate
holding company 6,551 {313,301}
{Decrease)/ increase in directors” fee payable (428,398) 428 396
Decrease in accruals {2.087) (37}
Cash (used in)generated from operating aclivities (355, 464) 204 952
Interest income received 62,436 0034
Met cash flows (used in)fgensrated
from operating activities (293.028) 264 986
NET ([DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS (293,028) 264 986
Cash and cash equivalents at the beginning of year 2,249 018 1,984,033
CASH AND CASH EQUIVALENTS AT END OF YEAR 1,955,991 2.249.019
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 1,853,981 2,248 018

The accompanying note form an integral part of these financial statements.
&
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Bability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

g CORPORATE INFORMATION

UBS Management {(Cayman) Limited (the “*Company’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited liability under the
Companies Act, Cap 22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY 1-1104,
Cayman Islands.

The Company's principal activities are the creation of trusts and the administration and
management of assels in trusts.

on 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeading by
operation of Swiss law o all assels and liabilities of Credit Suisse Group AG, and became
the direct or indirect shareholder of all of the former drect and indirect subsidiaries of Credit
Suisse Group AG (the “Transaction”). The Company was one of the indirect subsidiaries of
Credit Suisse Group AG included in this Transaction,

Upeon the completion of the Transaction, each oulstanding, registered Credit Suisse share
converted ta the right to receive, subject to the payment of certain fees to the Credit Suisse
depository in the case of Credit Suisse American depository shares, the merger
consideration consisting of /22428 UBS Group AG shares. In aggregate, Credit Suisse
shareholders received 5.1% of the cutstanding UBS Group AG shares on the acquisition
date, with a purchase price of USD3.7 billion,

In December 2023, the Board of Directors of UBES Group AG approved the merger of UBS
AG and Credit Suisse AG, and bath entities entered into a definitive merger agreement, The
merger is completed on 31 May 2024,

On 1 March 2024, the Beard of Directors has approved to change the name from Credit
Suisse Management (Cayman) Limited) to UBS Management (Cayman) Limited.

The ultimate holding company is UBS Group AG, & company incorporated in Switzerdand.
The directors regarded Credit Suisse (Hong Kong) Limited as the immediate holding
company and UBS AG as the intermediate holding company.

21  BASIS OF PREPARATION

These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by Intermnational Accounting Standards Beard ("|ASE’). These
financial statements have been prepared on a historical cost basis, excepl for inanciel assets
and liabilities held at fair value through profit o loss, which have been measured at fair value.

The preparation of financial statements in conformity with IFRS Accounting Standards
requires management to meke judgements, estimates and assumptions that affect the
application of poficies and reported amounts of assets, labilities, income and expenses, The
estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the resuits of which form
the basis of making the judgements about camying values of assets and liablities that are
mot readily apparent from other sources, Actual results may differ from these estimates.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

21  BASIS OF PREPARATION (continued)

These financial statements are presented in United States Dollars ("USD™) and all values are
rounded tothe nearest USD, except where otherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between current and non-current items.

Certain prior pericd comparative figures are reclassified to conform with current vear
presentation.

22  CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting principles adopted in the current period are consistent with those of the prior
year, There are no other standards, interpretations or amendments to existing standards that
are effective for the current financial period that have a material impact on the Company.

2.3 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and revised IFRS Accounting Standards
that have been issued but are not yet effective for the accounting year ended 31 December
2024 in these financial satements. Among the new and revised IFRS Accounting Standards,
the following is expected to be relevant to the Company's financial statements upon
becoming effective:

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the 1ASE issued IFRS 18, which replaces 1AS 1 Presentation of Financial
Stafernents. IFRS 18 intreduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. Furtthermore, entities are required to
classify all income and expenses within the statement of profit or loss inte one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new.

It also requires disclosure of newly defined management-defined performance measures,
subtotals of income and expenses, and includes new requirements for aggregation and
disaggregation of financial informalion based on the identified ‘roles’ of the pimary financial
statements (PFS) and the notes,

In addition, narow-scope amendments have been made (o IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from 'profit or loss” o ‘operating profit o |oss' and remowving the
optionality around classification of cash flews from dividends and interest, In addition, there
are consequential amendments to several other standards, IFRS 18, and the amendments
tothe other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively.

The Company is currentty working to identify all impacts the amendments will have on the
primary financial statements and notes to the financial statements.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

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

Lack of exchangeability — Amendments to |1AS 21

In August 2023, the |ASE issued amendments to 1AS 21 The Effects of Changes in Foregn
Exchange Rates to specify how an enfity should assess whether a currency is exchangeable
and how it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disclosure of information that enables users of its financial
statements to understand how the currency not being exchangeable into the other currency
affects, or is expected toaffect, the entity’s financial performance, financial position and cash
flows.

The amendments will be effective for annual reporting periods beginning on or after 1
January 2025, Early adoption is permitted. but will need to be disclosed, When applying the
amendments, an entity cannol restate comparative information.

The amendments are not expected to have a material impact on the Company's financial
statements.

3 MATERIAL ACCOUNTING POLICIES

Related parties
A party is considered to be related to the Company if;
a) The party is a person or a close member of that person's family and that person.
il has contrad or joint control over the Company,
i) has significant influence over the Company; or
i) is a member of the key management personnel of the Company or of a parent of
the Company;

b} The party is an entity where any of the following condition applies:

i} the entity and the Company are members of the same group;

ii) one entity is an associate or joint ventures of the ather entity (or of a parent,
subsidiary or fellow subsidiary of the other entity);

ilij} the entity and the Company are joint ventures of the same third parly,

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

v} the entity is a post-employment benefit plan for the benefit of empioyees of either
the Company or an entity related to the Company,

wi) the entity is controlled or jointly controlled by a person identified in (a);

vii) a person identified in (a)ii) has significant influence over the entity or is a member
ofthe key management personnel of the entity (or of a parent of the entity); and

wiii) the entity, or any member of a group of which it is a pard, provides key
management personnel services to the Company or to the parent of the
Company,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024
3 MATERIAL ACCOUNTING POLICIES (continued)

Cash and cash equivalents

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

For the purpose of the staternent of cash flows, cash and cash eguivalents comprise cash
on hand and at banks, and shaor-term depeosits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company's cash management.

(i) Classification
In accordance with IFRS 9. the Company classifies its financial assets and financial
[iabilities at initial recognition into the categories of inancial assets and financial liabilities
discussed below.

In applying that classification, a financial asset of financial liability is considered to be

held for trading if;

{a)lt is acquired or mcurmred principally for the purpose of selling or repurchasing it in the
near tem, or

(b)Cn initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattermn of short-
term profit-taking, or

(chlit is a derivative (edcept for a dervative that is a financial guarantes contract or a
designated and effective hedging instrurment)

Financial assels

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

+ The entity's business model for managing the financial assets

+ The contractual cash flow characteristics of the financial asset

Financial assets measured at amortized cost

A debt instrument is measured at amortised cost if it is held within a business rmodel
whose chjective is to hold financial assets in order o collect contractual cash flows and
its contraciual terms give rise on specified dates to cash flows that are soledy payments
of principal and interest ("SPPI") an the principal amount cutstanding. The Company
includes in this category shod-term non-financing receiables.

ancial assets measired al fair va hrough profit or lass CFVP

Afinancial assel is measured at FWPL if:

(a)lts contractual terms do not give nise to cash flows on specified dates that are SPFI
on the principal amount cutstanding; o

(L)t is not held within a business model whose objective is either (o collect contractual
cash flows, or to both collect contractual cash flows and sell; or

{chAL initial recognition, it is irrevocably designated as measured at FWYPL when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would ctherwise arise from measuring assels or liabilities or recognising the gains
and losses on them on different bases.

10

185/233



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

UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

{continued)
(i} Classification (continued)

Financial liabilities

Financial abilities measured at FVPL

A financial Bability is measured at FVPL if it mests the definition of held for trading or is
designated as measured at FWPL upon initial recognition.

Financial labilities measured at amortised cost
This category includes all financial liabilities, other than those measured at FAVPL, The
Company includes in this category amounts relating to short-term payables.

(il) Recognition
The Coempany recognises a financial asset or a financial liability when, and only when, it
becomes a party to the contractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the marketplace (regular way trades)
are recognised on the trade date. i.e., the date that the Company commis to purchase
or sell the assel,

(iii} Initial measurement
Financial assets and financial hiabilties at far value through profit or loss are recorded in
the statement of financial position at fair value. All transaction costs for such instruments
are recognised directly in profit o loss and other comprehensive income.

Financial assets and financial babiliies (other than those classified as at fair value
through profit or loss) are measured initially at their fair value plus amy directly attributable
incremental costs of acguisition or issue.

(iv) Subsequent measurement

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

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

impairment. Gains and losses are recognised in profit or loss when the debt instruments
cost are derecognised of impaired, as well as through the amaortisation process.

1"
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited Rability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

(iv) Subsequent measurement (continuad)

The effective interest method ("EIR™) is a method of calculating the amortised cost of a
financal asset o a financial liabilty and of allocating the interest income of interest
expense over the relevant pericd. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the
financial instrument o, when appropriate, a shorter year to the net carndng amount of
the financial asset or financial liability. When calculating the effective interest rate, the
Company estimates cash flows considering all contractusl terms of the financial
instruments. but does not consider expected credit losses ("ECL"). The calculation
includes all fees paid or received between parties to the contract that are an integral part
of the effective interest rate, fransaction costs and all other premiums of discounts.

(v} Derecognition
A, financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:
+ The rights to receive cash flows from the asset have expired; or
+ The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a "pass through” arangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the assat.

When the Company has transferred its rights to receive cash flows from an asset or has
entered inte & “pass-through" arrangement, and has neither transferred nor retained
substantially all the risks and rewards of the assel nor transferred control of the asset,
the assel is recognised to the extent of the Company’s continuing involvement in the
asset. In that case, the Company also recognises an associated liability. The fransferred
asset and the associated liability are measured on & basis that reflects the rights and
cbligations that the Company has retained.

The Company derecognises a financial liability when the obligation under the liability is
discharged, cancelled or expired.

12
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024
3 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets

The Company holds only short-termn receivables with no financing component and which
have maturities of less than 12 months at amortised cost and, as such, has chosen to apply
an approach similar to the simplified approach for expected credit losses ("ECL™) under IFRS
9 to all its receivables. Therefore, the Company does not track changes in credit risk. but
instead, recoanises a [oss allowance based on lifetime ECLs at each reporting date.

The Company's approach to ECLs reflects a probability-weighted cutcome, the time value of
meney and reasonable and supportable information that is available without undue cost or
effert at the reporting date about past events, curent conditions and forecasts of fulure
economic conditions.

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

Fair value measurement

The Company measures s investment in financial instruments at fair value at each repoding
dale,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date,

The fair value measurement is based on the presumption that the transaction to sell the asset
of transfer the liability takes place either in the princpal market for the asset or liability, or in
the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible tothe Company.

The fair value for financial instruments traded in active markets at the reporting date is based
on their market gqucted price within the bidfask price or broker quatations which could be
indicative prices, without any deduction for transaction costs. Secunties defined in these
accounts as listed’ are traded in an active market,

For all other financial instrurments not traded in an active market, the fair value is determined
by using valuation techniques deemed to be appropriate in the circumstances. Valuation
technigues include the market approach (i.e., using recent arm's length market fransactions
adusied as necessary and reference tothe current market value of ancther instrument that
is substantially the same) and the income appreach (i.e., discounted cash flow analysis and
oplion pricing models making as much use of available and supportable market data as
possible).

13
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

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

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

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair
wvalue measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurming basis,
the Company determines whether transfers have occurred between levels in the hierarchy
by re-assessing the categorisation (based on the lowest level input that is significant to the
fair value measurement as a whole) at the beginning of each reporting peried,

Erovisions
A provision is recognised when a present obligation (legal or constructive) has arisen as a
result of a past event and it is probable that a future cutfiow of rescurces will be required to
settle the ocbligation, provided that a reliable estimate can be made of the amount of the
abligation.

When the effect of discounting is material, the amount recognised for a provision is the
present value at the end of the reporting perod of the future expenditures expected to be
required to seftle the chligation. The increase in the discounted present value amount arising
from the passage of time is included in the statement of profit or loss.

MILIE F iti
Reveniue from confracts with clients
Revenue from contracts with customers is recognised when the control of goods or services
is transferred to the customers at an amount that reflects the consideration to which the
Company expects to be entiled in exchange for those goods or services,

(a) Management fee
Management fee income is recognised over time because the customer simultanecusly
receives and consumes the benefits provided by the Company.

Other income

Interest income

Interest income is recognised on an accrual basis using the effective interest method by
apphing the rate that exactly discounts the estimated future cash receipts over the expected
life of the financial insirument or a shorter period, when appropriate, to the net camying
amount of the financial asset,

i ional
These financial statements are presented in United States dollar, which is the Company's
functional and presentation currency.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3 MATERIAL ACCOUNTING POLICIES (continued)

Transactions denominated in foreign currency are translated into the functional currency of
the reporting unit at the spat exchange rate on the date of the transadtion. At the end of the
reporting pericd, all monetary assets and liabilities denominated in foreign currency are
translated to the functional currency using the closing exchange rate. Differences arising on

settlement or translation of monetary tems are recognised in profit or loss.

Meon-monetary items that are measured in terms of historical cost in a foreign currency shall
be translated using the exchange rates at the date of the initial transactions. Mon-monetary
iterns measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was measured The gain or loss arising on franslation of a
non-manetary iterm measured at fair value is treated in line with the recognition of the gain or

loss on change in fair value of the item.

Expenses
All expenses are recognised in the statement of profit or loss on an accrual basis.

4. REVEMUE AND OTHER INCOMES

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

are as follows:
2024
ush

Revenue:
Management fee income

2023
usD

170,000 185.000

Other incomes include the following:

Bank interest income 62 436 60,034
Foreign exchange differences, net (114} (25)
52,322 60,009

The performance cbligation for management fee income is satisfied over lime as sernvices

are rendered,

a TAXATION

There are no taxes on income or gains in the Cayman Islands and the Company has received
an undertaking from the Governor in Council of the Cayman Islands exempling it from all
local income, profits and capital taxes for a period of 20 vears from 10 October 2015,

Accordingly, no provision for income faxes is included in these financial statements,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

B. CASH AND CASH EQUIVALIENTS

2024 2023
UsD UsD
Cash at bank 1,955,991 2.249.019

Cash at bank earns interest at floating rates based on daily bank deposit rates. The camying
amount of the cash at bank approximate to their fair values.

T MANAGEMEMNT FEE RECEIVAELES

2024 2023
uso usD
Management fed receivables 170,000 185000

Meone of the above assets is either past due or impaired, The financial assets included in the
above balances relate to receivables for which there was no recent history of default,

8. SHARE CAPITAL

2024 2023
UsD usD
Izsued and fully paid:
735000 (2023: 735,000) ordinary shares
of USD1 (2023 USD1) each 735,000 735.000

The holders of ordinary shares are entitied torecenve dividends as declared from time to time
and are entitled to one vote per share at general meetings of the Company. All ondinary
shares rank egqually with regard to the Company's residual assets.

Capital management

The Company’s primary cbjectives when managing capital are to safeguard the Company's
ability to continue as a going concermn so that it can continue to provide retumns to
shareholders, by pricing services commensurately with the level of risk and by securing
access to finance at a reasonable cost. As the Company is part of a larger group, the
Company's sources of additional capital and pdlicies for distribution of excess capital may
also be affected by the group’s capital management objectives. The Company defines
“capital” as including all components of equity,

The Company's capital structure is regularly reviewed and managed with due regard to the
capital management practices of the group to which the Company belongs, Adjustments are
made to the capital structure in light of changes in economic conditions affecting the
Company of the group, to the extent that these do not conflict with the directors’ fiduciary
duties towards the Comparny.

The Company was not sublect to externally imposed capital requirements in the current
period,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

8. RELATED PARTY TRANSACTIONS

Parties are considerad to be related if cne party has the ability to contrd the cther party or
exercise significant influence over the other party in making financial or operational decisions.

Qutstanding balances with related partles
The Company has the following cutstanding balances due fromfitc) related companies as at

the end of reporing period:
Moles 2024 2023
usD usD
Amount due from a fellow subsidiary {a) 864 564
Amount due to an immediate holding company (B (23.303) {16,752)

(&) The amount due from a fellow subsidiary represents expenses paid by the Company on
behalf of Credit Suisse (Singapore) Limited. It is unsecured, interest-free and has no
fixed terms of repayment.

(by The amount due to an immediate holding company represents expenses paid by Credit
Suisse (Hong Kong) Limited on behalf of the Company. It is unsecured, interest-free and

repayable on demand.

Transactions with related parties
Except as disdosed elsewhere in the financial statements, during the year ended 31
December 2024, the Company had the following matenal transactions with related paries:

Motes 2024 2023
uso usD

Compensation of key management personnel
of the Company ic) 107,053 108,643

{c) The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Company

17
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

10.

FINANCIAL RISK MANAGEMENT

The Company's investing activities expose it bo various types of risk that are asscciated with
the financial instrumenis and markets in which it invests. The most impotdant types of
financial risk to which the Company is exposed are market risk, credit and counterparty risk
and Bquidity risk. Market risk includes foreign currency risk and interest rate risk. The
directors oversee the management of these risks.

The nature and extent of the financial instruments cutstanding at the end of reporting period
and the risk management palicies empleyed by the Company are discussed below.

(&) Market risk

Market risk is the risk of loss arising from uncertainty conceming moverments in market
prices and rates, including cbservable variables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and correlations. Market risk includes such factors as changes in economic
emnvironment, consumption pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market moverment may therefore
result in substantial fluctuation in the financial posifion of the Company,

Foreign cumency risk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Kong dollars, Since the Hong
Kong Dollars is pegged to the USD, the Company's exposure to foreign currency risk
in respect of the invoices and expenses denominated in USD is considered to be
minimal,

Interest rale risk

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

(by Credit and counterparty risk

Credit and counterparty risk is the nsk of loss resulting from client o counterparty
default and arises on credit exposure in all forms, including seftlement risk. The
Company's credit and counterparty risk is primarily atiributable (o cash and cash
equivalents and amounts due from related companies. The Company's management
regularly menitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. Mone of the Company’s financial assets are secured by collateral or other credit
enhancements.

The directors considered the credit and counterparty risk as minimal since the
Company's clients are the Company's related companies.
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

10, FINANCIAL RISK MANAGEMENT
(¢)  Liquidity risk

Liguidity risk is the nisk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial liabilities. The Company's strategy is to
minimise its exposure to liquidity risk by monitoring the Company's liquid capital from
tirne to time and by obtaining funds from parfners whene necessary,

The follewing table summarises the maturity profile of the Company's financal liabilities
based on contractual undiscounted payments. Balances due within one year equal their
carrying amaounts, as the impact of discounting is insignificant, The table alse analyses
the maturity profile of the Company's finandal assets {undiscounted where appropriate)
in order to provide a complete view of the Company's confractual commitments and
liquidity.

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

Financial agsels

The analysis into maturity groupings is based on the remaining pericd from the end of
the reporting pericd to the contractual maturity dake or, if earlier, the expected date on
which the assets will be realised.

On Less than 12 M
demand 3 months manths maturity Total
LD ush uso Ush usp
31 Decermber 2024
Financial labiltes
Amounts due to the
immediate holding
company 22303 - - - 22 303
22,303 - - = 22,303
On Less than Itei2 Mo
demand 3 months months maturity Total
LD uso uso UsD usD
31 December 2023
Financial liabiltms
Amounts due to the
immediate holding
company 16.752 . . . 16,752
Directors’ fee
payable 428,396 = - - 428,356
445,148 - - - 445 148
19
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

11.

UMCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of 2 structured entity when either its name appears
in the name of the structured entity or in products issued by it or there is a general expectation
from the market that the Company is associated with the structured entity o the Company
was involved in the design or set up of the structured enfity and has a form of involvement
with the structured entity.

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

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

Frincipal / CS Canadian Equity Income Fund (For Qualified institutional Investors Only)
Global REIT Triple Premiumn Fund (For Qualified Institutional Investors Only)®

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

Japan Equity Premium Fund (For Qualified Institutional Investors Only)

MEMNMYAM US REIT Income Fund (For Qualified Instituticnal Investors Cnly)*

Daiwa UK High Dividend Equity Fund (For Qualified Institutional Inwestors Cnly)®
Brazil Equity Alpha Fund {For Qualified Institutional Imvestors Cnly)

Daiwa Brazitian Real Bond Fund (For Qualified Institutional Investors Only)

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

AMP Australia REIT Fund (For Qualified Institutional Investors Onbky)

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investors Cnly)

Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Insttutional
Investors Only)

Daiwa American REIT Quattro Income Fund (For Qualified Institutional Investors Only)
Shinsel World Wrap Stable Type (For Qualified institutional Investors Only)

US REIT Triple Engine Plus Fund {For Qualified Institutional Investors Only)

US Municipal Bond Fund

Tokio Marine CAT Bond Fund*

Global High Dividend Equity Premium Fund {For Qualified Institutional Investors Only)
Meister's Collection

PIMCO Short Term Income Strategy Fund

FIMCC Short Term Strategy

Daiwa J-REIT Covered Call Fund {For Qualified Institutional Investors Only)

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech \Venture Fund

AUD Shart Term Bond Fund

Insight Alpha

US Dynamic Growth

Fremium Camy Strategy Fund

BSMD Glcbal Advantage

Draiwa Wil Ventures lll, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

* The funds were terminated during 2024,
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UBS MANAGEMENT (CAYMAM) LIMITED
(An exempted company incorporated in the Cayman Islands with limited lability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

11, UNCOMSOLIDATED STRUCTURED ENTITIES (continued)

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

The Company does not currently hawve the intention to provide financial or other support to
unconsolidated structured entities that is not contractually required to provide.

12, APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors
an 21 May 2025,
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KPMG LLP

P.0. Box 493

SIX Cricket Square Grand Cayman KY1-1106 Cayman Islands
Tel +1 345 949 4800

Fax +1 345949 7164

Web www . kpmg . com/ky

Independent Auditors® Report to the Trustee

Opinion

We have audited the financial statements of US Municipal Bond Fund (the““Series Trust””), a series trust
of UBS Universal Trust (Cayman) 111 (the““Trust”~), which comprise the statement of financial position
as at November 30, 2025, the statements of comprehensive income, changes in equity and cash flows for the
year then ended, and notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects, the
financial position of the Series Trust as at November 30, 2025, and its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (““IFRS Accounting Standards””).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““1SAs””). Our
responsibilities under those standards are further described in the““Auditors” Responsibilities for
the Audit of the Financial Statements””section of our report. We are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (““1ESBA Code””) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

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

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

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

Those charged with governance are responsible for overseeing the Series Trust®s financial reporting
process.
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Auditors " Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

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

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

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

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

May 07, 2026
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Independent auditor®s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of UBS Management (Cayman) Limited (the "Company"),
which comprise the statement of financial position as at 31 December 2024, and the statement of
profit or loss and other comprehensive income, the statement of changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs™). Our
responsibilities under those standards are further described in the Auditor®s responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics for Professional Accountants (the "Code™) issued by
the Hong Kong Institute of Certified Public Accountants, and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

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

In preparing the financial statements, the directors are responsible for assessing the Company®"s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Auditor®™s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Our report is made solely to you, as a body, and for
no other purpose. We do not assume responsibility towards or accept liability to any other person
for the contents of this report.

Reasonable 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 judgement and maintain
professional skepticism throughout the audit. We also:

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

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

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

Conclude on the appropriateness of the directors® use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company"s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor®s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Auditor®s responsibilities for the audit of the financial statements (continued)

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

21 May 2025
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