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211,746 33,962
158,809 25471
105,593 16,936
74111 11,887
42222 6,772
36,825 5906
16,945 2718
348 56
1,652,388 265,027
(1,528,239) (245,114)
234,080 37,544
234,080 37,544
12,109,888 1,942,305
12,109,888 1,942,305
12,343,968 1,979,849
10,815,729 1,734,735
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usb

(1,528,239) (245,114)
234,080 37,544
12,100,888 1,942,305
10,815,729 1,734,735
182,744,965 29,310,465
193,560,694 31,045,200
193,560,694 31,045,200
J
1,812,778
(1,000)
1,811,778
182,848,505 29,327,072
(103,540) (16,607)
182,744,965 29,310,465
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KKR
2025 4 30 2025 12 31
usb
1
J
1 100.00 16,039
1) (1.00) (160.39)
7.83 1,256
6.83 1,095
1 106.83 17,134
2 6.83%
193,560,694 31,045,199,711
3 1.53%
(3) (1.41)%
@
@
O
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KKR
2025 12 31
usb
6,709,970 KKR spM®@ 94.2 182,309,888
182,309,888
170,200,000 94.2 182,309,888
58 11,250,806
100.0% 193,560,694
@
@
2025 12 31 KKR SP
100.7% 5%
B _USD $ 182,548,517 94.3%
uUsD
5%
2 5%
0.30%
3
3 5
5 5
E 1.25%
/ KKR
K Prime 5% 100%

15%
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30 2025 12 31

KKR
12

UBS AG

2013
UBS
Il 2025 2 18
2025 4 30
2014 1 22

KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands
UBS
UBS AG
1 J
USD $

KKR CYM

KKR K SPC

K-PRIME K-PRIME Aggregator LP.

K-PRIME
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2025 4 30 2025 12 31
2025 12 31 100.7%
R R N N NA
E [ J 8
J
2030 12 31
@ 2
(i)
1
1 46
1
2025 9 3 6 9 12
1
1
1 0.30%
2026 5 7
2.
2025 12 31
GAAP
FASB ASC 946 -

KKR

173/298



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

Y e o o
2025 4 30 2025 12 31

ASC 230

(

=

2025 12 31

NAV

(i) 2025 12 31

(iii)
GAAP
2025 12 31 3,019,336
(A)
4
0]
NAV
(i)
(iii) 0] (if)
(B)
1 3
3
. 1
1
KKR

174/298



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

2025 4 30 2025 12 31
. 2
. 3
1
2
1
2025 12 31
*
2025 12 31
1 2 3
$ -$ -$ -$ 182,300,888 % 182,300,888
3 -$ -3 -$  182,300,888% 182,309,888
2025 12 31 3
©
(®)
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KKR
2025 4 30 2025 12 31
B
2025 12 31

2025 12 31

$ -

6,060,916

$ 6,060,916
(F)
3.

1986
30
FASB
ASC 740
more likely than not
50
2025 12 31
2025 12 31

4.
2025 12 31 1 100%
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KKR
2025 4 30 2025 12 31
)
2025 4 1 2025 4 25
1 100
100
500 1
3.3% 3.0%
1
(B)
2
2025 9 3 6 9 12
15 6
48 1
1 1

0.30%

0.01

NAV  0.3%
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A
®

(i)

(i)

(B)

©
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©)

(E)

)

©)

(H)

2025 12 31

0]
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(K)
2030 12 31

6.1

)

0.05
2025 12 31

(B)

0.01%
2025 12 31

0.03%

©)
0.70

2025 12 31

©)

2025 12 31

0.20

B

25
FATCA
2025 12 31

0.03
250
2025 12 31

F
2025
31

©
0.10

31

0.07 10 0.06
3,750

2025 12 31

10

30
2025 12 31

2025 12 31

2025 12 31

2,400

12 31 2025 12

2025 12
2025 12 31
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KKR
2025 4 30 2025 12 31
(H)
0.25
2025 12 31 2025
12 31
0]
0]
(ii)
5
6.2
)
12,000
2025 12 31
2025 12 31
(B)
0.15
2025 12 31 2025 12 31

46
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KKR
2025 4 30 2025 12 31
©
5,000
2025 12 31 2025 12 31
7.
2023 12 FASB ASU  2023-09 740 —
ASU  2023-09
ASU  2023-09
2025 12 15 ASU  2023-09
8.
10
2025 12 31
9.
2026 5 7
2026 3 31

14,902,375 3,019,336 2026 5 7
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{Expressed in U5, Dolars)

Assets
Inwasimeant in Underdying Fund, at fair value {cost $170,2:00,000)
Cash and cash equivalenls
Racaivabhes for
Linils Eswed
Sale of imvasiment in the Underlying Fund
Olher assels
Tolal asgels

Liabilities

Payables for.
Distribulion fees
Organizational fees
Manager suppor sanvice provider feas
Investment managemen fees
Agenl mamber comgany lees
Fes agent feas
Adminisiralion lees
Professional feas
Transfar agenl fees
Cuslody fees

Tolal Eabdilins

Mel assils

Class J

Units outstanding
Class J

Met asset value per unit
Class J

182,308 8534
6,060,916

2 506,541
3,024,080
123,476

164 434 901

— e

282814
118,552
116,482
115,238
86,877
69,885
40,083
22,088
21,104
]

374,207

183,560,694

183,560,694

1,811,778

106,83

The accompanying noles are an integral pan of these financial stalaments.
i
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KKR Private Markets Equity Fund
Statement of Operations
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{Expressed in ULS. Dollars)

Inwestment Income

Interest income
Tolal imvestment incomea

Expenses

Distribution fees

Manager suppor service provider fees
Investmant managament fees
Fsis abgpiani] Nars

Agenl mamber comparny fees
Adminisiration fees
Profassional feas

Translar agenl fees
Organizational fees

Cuslody fees

Total expenses

Met invastment (loss)

Realized and unrealized gaini{loss):
Mel realized galn/(loss) on:

Investmant in Undedying Fund
Mel raalized gain

MNel change in unrealizad appreciation/[depraciation) from

Investmeant in Undedying Fund
hel change munrealized appreciation

Met realized and unrealized gain

Met increase in net assets from operations

124,149

124.148

741,108
204,681
211,746
158,800
105,583
4,111
42 2232
36,825
16,945
4B

1,652,368

{1,528 239)

234,080

234,080

12,109,888

12,109,868

12,343 968

10.815.729

The atcompanying noles are an inlegral part of these financial siatemants.
2
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{(Expressed in U.5. Dollars)

Met increase/{decrease) in net assets from operations

Mol investmant (loss) $ (1,528,239)
Mel realized gan 234,080
Kel change in unrealized appreciation 12 109, 888
Mel increass in nel assets from operations 10815728
Med incraase in net assals resulling from Series Trusl unil ransactions 182, 744 965
M increase i nel assels 193,560,694
Net assols
Beginning of perod -
End of period % 193,560,684
Class J
Series Trust unit transactions
Undls
Issued 1,812,778
Repurchased {1,004)
Met change in units 1,811,778
Amdunis
Issued 5 182,848,505
Rapurchasasd 103,540
Met increase resulting from Series Trust unit transactions 5 182 Tdd 965

The atcompanying noles are an inlegral part of these financial slatemants.
|
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KKR Private Markets Equity Fund

Financial Highlights

For the period from April 30, 2025 (Commencement of Operations)

through December 31, 2025
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(Expressed in U.5. Dollars)

Salected Per Unit Data:

Met asset value per unit, beginning of period

Mal invesiment (loss) "

Med realized and unrealized gain on mvesiments
Todal gain from invesimen| cperalions
Met asset value per unit, end of period

Total return'™

Met assets, end of period

Rafio of expenses lo average nel assats™
Ratio of nal investmant {loss) to average nel assats’™

Class J
-] 100,00
{1.00)
T.B3
683

3 106.63

6.83%

5 183,560,654
1.53%
(1.81)%

1" Calculated basad on average unils cutsianding during 1he period.

12} hot annualized for pariod less than one year

3 Annualized for perod less than ong year, excepl for professional fees, organizalion expense and certan offer expenses, il apphcable.
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KKR Private Markets Equity Fund
Schedule of Investments

December 31, 2025
{(Expressed in U, 5. Dollars)

s of Met
Shares Description Azsels Fair Value

Underlying Fund
United States

5,708,970 KKR Private Markeis Equity Fund (Cayman) SP7 94,2 182,308,888
Total United States T 182,300,888
Total Underlying Fund (Cost $170,200,004) 4.2 182,309,888
Cash and other assels In excess of labilities 58 11,250,606
Mot assols 1000% § 193,560,654

"' Reprasents affiliatad investmant,
B The securily has been fair valued by the investment Manager.

Az of Decamber 31, 2025, the Seres Trust owned 100.7% of KKR Prvate Markets Equily Fund (Cayman) &SP nat
assets, The Seres Trust proportional share of the fair value of individual issuers in the Underlying Fund that
exceeded 5% of the Series Trust's net assels is as follows:

Series Trust's
Proportional
Share of Fair  Percentage of
Description Value Net Assels
Investment in Underying Fund
K-PRIME Aggreqgalor Class USD B 3 182 548 517 B4.3%
PORTFOLIO ABBREVIATIONS

UsD United States Dallar

UNDERLYING FUND INFORMATION

Redemption Policy

The Fund is cpen-ended and allows shareholders to submil redemption requests on a quarterly basis, with shares
redeemed at the applicable net asset value on the relevant redemption day. Redemplions are subject to an
aggregate quarterdy limit of 5% of total net asset value across all parallel vehicles, An early redemplion deduction of
up to 5% may apply 1o redemptions made within two years of a shareholder's subscription date, and a liguidity
penalty of 0.30% may also apply in certain circumstances.

Subscription Policy

Minimum initial investment in the Sub-Fund will amaount to $30,000 000 for the USD Share Classes, EUR 30,000,000
for the ELIR. Share Classes and AUD 30,000,000 for the AUD Share Class and the minimum subsequent subscription
amount in each such Classes of Shares will be 55000 for the USD Share Classes, EUR 5,000 for the ELIR Share
Classes and ALD 5,000 for the AUD Share Classes.

Management Fee Policy

The Investman! Manager is entitled to a management fee of up 10 1.25% per annum of the net asset value of each
share class (excluding Class E), calculaied and payable monthly., The fee may be paid by the Sub Fund or
alternatively by the K Prime Aggregator or parallel entities, without duplication, Certain transaction, menitaring, break
up and similar faes received by KKR or its affiliates may be offset against future managemeant fees or other amaounts
owed,

Incentive Fee (Performance Participation Allocation) Policy

The general partner of the K Prime Aggregator is entitled to a performance participation allocation equal to 15% of
total return, subject 1o a 5% annual hurdie rate, a high water mark, and a 100% calch up mechanism, The incentive
fee s calculated annually, accrues monthly, and may be paid in cash or in interests in the Fund, the K-Prime
Aggregator, or parallel entities.

The accompanying nobas are an inlegral part of these financial slatemants.
5
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KKR Private Markets Equity Fund

Motes to Financial Statements

For the period from April 30, 2025 (Commencement of Operations)
through December 31, 2025

{(Expressed in U.5. Dollars)

1. ORGANIZATION

KKR Private Markets Equity Fund (the “Series Trust™) s a Series Trust of UBS Universal Trust (Cayman) Il (the
“Trust™), an open-ended umbrella wnit trust constituted by a Master Trust Deed dated December 2, 2013 under
Cayman Islands law. The Seres Trust was astablished pursuant 1o a Supplamental Trust Deed dated February 18
2025 and executed by Elian Trustee (Cayman) Limited (the "Trustea”), a trust company incorporated under the laws
of the Cayman Islands. The Series Trust commenced operations on April 30, 2025,

The Trust is an exempied unit trust under the Trusts Act {as Revised) of the Cayman Islands and registerad under
the Mutual Funds Act (as Revised) of the Cayman Islands on January 22, 2014.

The principal office for the Trustéa (and therefore the Series Trust) is One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands.

The manager of the Series Trust is UBS Management {Cayman) Limited (the "Manager”™).

The Administrator and Custodian and Transfer Agent of the Seres Trust i Brown Brothers Harriman & Co. (the
“Admnistrator”, "Custodian”™ and “Transfer Agent”).

UBS AG, London Branch ("UBS AGT) acls as the Fes Agent (the “Fee Agent”).

The Manager has authorized Daiwa Securities Co. Lid. to act as the Agent Member Company (the “Agent Mamber
Campany®).

The Investment Manager of the Series Trust is Daiwa Asset Management (Europe) Lid. (the “Invesiment Manager”).

The Manager has authorized Daiwa Asset Management Co. Ltd. 1o act as the Manager Suppon Service Pravider (ihe
“Manager Suppart Service Provider™).

The Manager has authorized Daiwa Securities Co, Lid. fo act as the Distributor (the "Distributor”) of the units in
Japan.

Cne class of wnits in the Series Trust is currently available for issue: Class J Units. The Seres Trust and Class J
Units are denominated in U5, Dollars {"USD" ar “5")

The Investrment objective of the Series Trus! is to generate atiractive dsk-adjusted relums with lower volatiiity relative
to public markets and achieve mediume-to-long-term capital appreciation through investments in global private eguity
markets, It is expected that the Series Trust will seek to achieve its investment ohjective by investing substantially all
of the assets of the Series Trust into the Class J Shares which are denominated in USD (the "Underlying Fund
Shares") of KKR Private Markets Equity Fund (Cayman) SP (the "Underlying Fund'}, an cpen-ended, commingled
segregated portfolio of KKR K-Series SPC (Cayman), a Cayman [slands exempled segregated portfolio company
with limited liability.

The Underying Fund will invest all or substantially all of its assets through the K-PRIME Aggregator L.P., an Ontario
limited parinership established for the purposes of indirectly holding the Underlying Fund's investmenis ("K-PRIME
Agaregator”, and together with the Underying Fund and "K-PRIME"), The Underlying Fund ks a separate fund that
exists betwean the Seres Trust and K-PRIME Aggregator for reasons, including, among others, structuring,
reguiatory, tax_ and efficiant managemant purposes.

The Series Trust may also hold USD cash and short-term financial instruments (including, but not imited to, money
markel funds, bank deposils, negotiable certificate of deposits and other instruments) {together with USD cash, the
“Liquid Assets™). Subscription proceeds received from Unitholders but not yet invested by the Investment Manager
willl be held as Liquid Assets, which may cause a “cash drag® and affect the performance of the Series Trust.

The Invesiment Manager shall have day-to-day investment decision-making and ongoing moniloring responsibility
over the portion of the Seres Trust's portfolio comprising the Underlying Fund and the Liquid Assets.

At December 31, 2025 the Series Trust held 100.7% of the Underying Fund's net assels
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KKR Private Markets Equity Fund

Motes to Financial Statements (continued)

For the periad from April 30, 2025 (Commencement of Operations)
through December 31, 2025

(Expressed in U.5. Dollars)

Currently the Underlying Fund has 8 Classes of wnits - Class R USD, Class R EUR, Class N USD, Class N EUR,
Class NA EUR, Class E USD, Class | AUD and Class J USD, The Series Trust invests into the Underlying Fund by
purchasing the Underlying Fund’s paricipating shares in the Class | USD. The Underlying Fund allows repurchases
of thesa shares on any business day.

Movements in the fair value of the Underlying Fund's portfolio and comespending movements in the fair value of the
Undarying Fund may expose the Senes Trust 1o a loss,

Final Repurchase Day

The Series Trust will continue until the earlier of December 31, 2030 and the eardiest practicable repurchase day
following the cocurrence of a compulsory repurchase event (the “Final Repurchase Day”), unless terminated earier in
accordance with the provisions of the Trust Deed.

If tha Trustee and the Manager agree that all units of each class of unils are compulsorily repurchased upon the first
to oceur of any of the following:

{iy  the net asset value on any valuation day is USD 20,000,000 or less; and on that valuation day (or thereafier)
the Manager defermines thal all of the units should be compulsorly repurchased by giving notice to all
affected unitholders: or

iy  the Manager, in consultation with the Trustee, deciding that all units should be compulsorily repurchased
(this may include, but is not limited to, circumstances where the Manager, in consultation with the Trustee,
decides to compulsorily repurchase all of the units for whatever reason including due to the early termination
of the Underying Fund prior 1o the Final Repurchase Day), (each a “Compulsory Repurchase Event”).

Lipon the occurrence of a Compulsory Repurchase Event, each unit i repurchased on the Final Repurchase Day at
the fnal repurchase price per unit. The final repurchase price per unil of a class of unils is calculated by the
Administrator in its sole discretion in accordance with the Offering Memorandum and the Appendix 46 as the net
asset valee ("Net Asset Value™ being the value of ils tofal assels minus its liabilities including accrued fees and
expenses) per unit of such class of units on the Final Repurchase Day (or if such day is nof also a valuation day the
immediately preceding valuation day). Repurchase Day is each dealing day falling in each March, June, Septambser
and December, commencing from and including the dealing day in September 2025 which s also a day on which no
Series Trust disrupfion event occurs and/or such other day or days as the Manager may from time to time determing
in respect of the Seres Trust. Unitholder is able to receive an amount in respect of each unit of a class of units
repurchased on any Repurchase Day prior to the Final Repurchase Day equal to the Net Asset Value per unit of such
class of units as at the relevani Repurchase Day (or if thal Repurchase Day is not also a valuation day the
immediately preceding valuation day) ({the "Repurchase Price™). At the time of each repurchase of unils prior (o the
Final Repurchase Day, a repurchase fee calculated as 0.30% of the Met Asset Value per unit will be applied in
respect of each Unit being repurchased (the "Repurchase Fee"). The Repurchase Fee is payable 1o and will be
ratained by the Samnes Trust.

The financial statements wene approved and authorized for issue by the Trustes on May 7, 2026,
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Series Trust's financial statements reflect the financial position as of December 31, 2025, which is the Seres
Trust's fiscal year end,

Basis of Presentation
The financial statemenis have been prepared in accordance with U.S, generally accepied accounting principles
(GAAP). The Senes Trust is an investment company and follows the accounting and reporting guidance in the

Financial Accounting Siandards Board's (FASB} Accounting Standards Codification {ASC) Tople 345, Financial
Services - Investment Companies,
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KKR Private Markets Equity Fund

Motes to Financial Statements (continued)

For the periad from April 30, 2025 (Commencement of Operations)
through December 31, 2025

(Expressed in U.5. Dollars)

The Series Trust has met the following requirements for an exempticon o provide a statement of cash flow pursuant to
ASC Topic 230, Statement of Cash Flows, and has elected not provide a statement of cash flows:

iy  As of and during the period ended December 31, 2025, substantially all of the Seres Trust's investments
were carried at fair value and classified as level 1 or 2in the fair value hierarchy or were measured using the
NAY as praclical expedient (o determine the fair value and are redeemable in the near term at all times;

i}  Asof and during the perod ended December 31, 2025, the Senes Trust had little or no debt outstanding;
(liy A statement of changes in net assets is presented herain.
Use of Estimates

Preparing financial statements in accordance with GAAP requires management to make estimates and assumptions
in determining the reported amounts of assets and liabilities, including the fair value of investments, and disclosure of
contingent assets and liabilities as of the date of the financial statements and the reported amounts of income and
expenses during the reporting period. Actual results could differ from those estimates.

Redemptions Payable

Redemptions are recognized as liablities when the amount requested in the redemption notices becomes fixed,
which generally occurs on the last day of a fiscal quarier. Redemption notices received for which the dollar amount is
not fixed remain in net assets until the net asse! values used to datermine the redemption and share amounts are
determined. There ware redemptions effective on December 31, 2025 ameunting to 53,019 336 which were included
in net assets as the amounts were not fixed and determinabie.

{A) Determination of Net Asset Value of Units

The Administrater will calculate the Net Asset Value on aach valuation day which is on the las! calendar day of each
month as at 4:00 p.m. (Boston time}), or such other time or times on a valuation day as the Manager may from time to
time detemmine in respect of the Series Trust in accordance with the administrative agency agreemeni pursuant o
instructions from the Trustee or the Manager based on the principles set out in the Trust Deed and as further
deascribed in the Offaring Memorandum.

MNet Asset Values so calculated by the Adminstrator will be;

(i} the value of the investments made for the account of the Series Trust in the Underying Fund will be
calculated by and based on the lasi available Undedying Fund MAV as determined by the administraor of
the Underiying Fund;

(i} in respect of the Liguid Assets, the actual USD cash value for USD cash and based upon or by reference to
sourees, materials and systams on the mark-to-marke! value that the Administrator balieves io ba complete,
reliable and accurale with respect to the short-term financial instruments; and;

(i} for both (i} and (i) above, prepared as of a particular valuation day and will not therefore reflect subsequent
changes in markel values or prices or any other factors relevant 1o their determination, uniess determined
otherwise by the Manager,

B} Security Valuation

Fair Value Measurements - In accordance with the authoritative guidance on fair value measurements and
disclosures under LS. GAAR, the Series Trust discloses the fair value of its investments in a hierarchy that prioritizes
the inputs o valuation technigues used io measure the fair value. The hierarchy gives the highes! prionty to
valuations based upon unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priorty (o valuations based upon uncbservable inpuls that are significant to the
valeation (Level 3 measurements). The guidance establishes three levels of the fair value hierarchy as follows:

+  Level 1 — inputs to the valuation methodology are guoted prices available in active markets for identical

instruments as of the measurement date. The types of financial nstruments induded in Level 1 include
unrestricted securties, including equities and dervatives, listed in active markets;
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KKR Private Markets Equity Fund

Motes to Financial Statements (continued)

For the period from April 30, 2025 (Commencement of Operations)
through December 31, 2025

(Expressed in U.5. Dollars)

+  Level 2 - inputs to the valuation methodology are other than guoted prices in aclive markeis, which are
either directly or indirecily observable as of the measurement? date. The types of financial instruments in this
category include less liguid and restricted securilies listed in aclive markels, securities traded in other than
active markets, government and agency securities, and certain over-the counter derivatives where the fair
value is based on observable inpuls;

«  Level 3 - inputs bo the valuation methodology are unobservabla and significant 1o overall fair value
measuremeant. The inpuls into the determinaton of fair value require significant management judgmeant or
astimation. Financial instruments that are included in this category include investiments in privately held
entities and cerlain over-the-counter derivalives where the fair value is based on unobservable inputs.

Inputs are used in applying the vamous wvaluation techniques and broadly refer to the assumplions thal market
participants use 1o make valuaticn decisions, including assumpticns about risk. Inputs may include price information,
specific and broad credit data, liquidity statistics, and other faclors. A financial instruments level within the fair value
hierarchy is based on the lowest level of any input that is significant to the fair value measurement. However, the
determination of what constitutes “observable” requires significant judgment by the Investment Manager. The
Investmeni Manager considers observable data 1o be that markel data which is readily available, regularly distributed
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in
the relevant market. The categorization of a financial insfrument within the hierarchy is based upon the pricing
transparency of the instrument and does not necessarily cormespond to the Investmeni Manager's perceived risk of
that instrument,

Investments, whose values are based on the quoted market prices in active markets, are classified within Level 1.

Inwestmenis that trade in markels that are not considared to ba active, but are valued based on quoted market prices,
dealer guotations or altemative pricing sources supported by observable inputs are classified within Level 2.

The fair value aof the Undarlying Fund is based upon the official published MAV per unit as supplied by the
administrative agent of the fund in accordance with valuation policy of the Underlying Fund as outlined In their
Offering Memorandum.

Private investment companies measured using NAY as a practical expedient are nof categorized within the fair value
higrarchy.

The foliowing is a summary of the fair valuations according to the inputs used as of December 31, 2025 in valuing the
Saries Trust's assets and liahilities:”

Unadjusted
Quoted Prices in Significant
Active Markets for Other Significamt
Identical Observable  Unobservable Investments

Investments Inputs Inputs measurad Fair Value at
Investments {Level 1} {Level 2) Level 3] at NAV  December 31, 2025
Undemying Fund 5 = § -8 =5 182309888 S 182,309,868
Total Investments § - & - % - § 182300888 % 182,309,888

* For furthar information on calegories of securities refer 1o the Schedule of Invesimanis
There were no securities classified as Level 3 as of 31 December 2025,

{C) Investment Transactions and Investment Income

Purchases and sales of the Underlying Fund are recorded as of the trade date for financial reporting purposes. Gains
and losses are recorded on an identified cost basis. Interest income, adusted for the accretion of discount and
amortization of premium, if any, is recorded on the accrual basis. Invesiment income is recorded net of foreign
withholding taxes, if any,
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(D) Distributions

The current distribution policy of the Seres Trust is not to make distributions 1o unitholders. Consequently, all the net
income and realized capital gains of the Series Trusi will be reinvested and reflecied in the MNet Assel Value
However, distributions may be made at the discretion of the Managar,

{E) Cash and Cash Equivalents

The Senas Trust may hold USD cash and shorl-termn financial mstruments (including, bul not lmited 1o, monay
markat funds, bank deposits, negotiable certificate of deposits and ather instrumants).

At December 31, 2025, the Series Trust held the following balances as cash and cash equivalents:

December 31, 2025

Cash $ -
Time deposit 6,060 916
Tedal 5 6,060,916

(F) Investment in Underlying Fund

in principle, the Investment Manager will Invest substantially all of the Net Asset Value in the Underying Fund. The
Underlying Fund is denominated in USD and will not be hedged info other currencies. The Investment Manager will
not invest in non-USD denominated assets.

The Seres Trust will act as a feeder fund into the Underlying Fund such that substaniially all of iis assets will be
invested in the Underlying Fund, Since most of the assets of the Series Trust will be invested in the Underying Fund,
the performance of the Series Trust will depend on the performance of the Undedying Fund's investment strategy. As
a result, in addition to the risks specific to the Series Trust, the Unitholders will indireclly be exposed to the risks
invelved in making an investment in the Underlying Fund.

3. INCOME TAX

The Seres Trust iz subject to the Cayman Islands laws in respect o its tax status. Under current laws of Cayman
Islands, there are no tax or duty 1o be levied on profits, income or on gains or appreciation, or any tax in the nature of
astate duty or inheritance tax that will apply to any property comprised in or any income arising under the Series
Trust, or the unitholders thereod, in respect of any such property or income. Mo withholding tax Is applicable o
distributions by the Senes Trust or with regard to the payment of Net Asset Value on the repurchase of units, As a
result, no provision for income taxes has been made in the financial statements.

The Series Trust generally intends o conduct its activilies so as to avoid being treated as engaged in a trade or
business in the United States for U.S. federal income fax purposes. Specifically, the Seres Trust intends to qualify for
safe harbors in the Intemal Revenue Code of 1986, as amended, pursuant to which the Series Trust will not be
treated as engaged in such a business if its activities are limited to trading in stocks and securifies or commodities for
its awn accound, If the Senes Trust's income is effectively connected with a LS, trade or business carried an by the
Sares Trus!, cerain categones of income (including dividends and certain types of interest income) derved by the
Series Trust from LS. sources will be subject to a LS. tax of thily parcent, which tax is generally withheld from such
income.

Authoritative guidance on accounting for and disclosure of uncertaintly in tax positions (Financial Accounting
Standards Board-Accounting Standards Codification 740) requires the Trustee to determine whather a tax position of
the Series Trust is more likely than not to be sustained upon examination, including resclution of any related appeals
or litigation processes, based on the technical merits of the posilion. For tax positions meeting the more likely than
nat thrasheld, the tax ameunt recognized in the financial statements is reduced by the largest benefit that has a
greater than fifty percent ikelihood of being realized upon ultimate settlement with the relevant taxing authority. The
Series Trust's management has reviewed the Series Trust's tax positions and has concluded that no provision for
taxes is required in the financial statements. There are currently no interesis or penalties related to uncertain tax
positions.

As of December 31, 2025, the tax year(s) that remain subject to examination vary by the major tax junisdictions, other
than the U.5., and under the stalute of limitations range from the commencement of cperations through
December 31, 2025,
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4, UNITS
As of December 31, 2025 all issued wnits were held by one unitholder who halds 100% of interest in the net assets.

{A) Subscription for Units

Units are initially being offered to investors during the Initial Offer Period, being the period from and including Apnl 1,
2025 1o and including Apal 25, 2025: or such other parod as the Manager may, in 15 soba discretion, delarmine in
respect of the units, at the issue price USD 100 per unit and will be issued on the initial closing date, subject to the
minimum Bsue size and the minimum subscription. The Manager may, in 13 sole discretion, detarmine nat 1o issue
units if aggregate subscriptions for units received during the Initial Offer Period are in an amount less than USD
1,000,000, or such cther amount as the Manager may, in its sole discration, determine. The minimum aggregate
subscriptions for units dunng the applicable Initial Offer Paricd s 500 units with any excess themeof in integral
multiples of 1 unit or such other number of units as the Manager may determine.

Each Distributor Is entitled to receive a sales charge of up to 3.3% (3.0% plus applicable tax) of the subscrption price
out of the subscription amount, where such subscription amount means, during the Initial Offer Period, the lssue
Price and on any Dealing Day an amount equal to the Net Assel Value per Unit applicable on the valuation day
relevant to such Dealing Day.

{B) Redemption
A Unithobder may make a repurchase request to the Administralor on each Repurchase Day in respect of units for
which subscription proceeds have been received by the Administrator, In order to make a repurchase request, a
unithelder musi submit a completed repurchase notice in the form annexed to Annexure 2 (the *Repurchase Motice®)
to the Administrator specifying the number of units to be repurchased so as to be received by the Administrator by no
later than 6:00 p.m. (Tokyo time) on the 15th calendar day (or if such day is nol a business day the immediataly
preceding business day) in the month (i.e., March, June, Septembar, or Decamber, commencing from Saplamber
2025} im which the relevant Repurchase Day falls and/or such other time on such day or days as the Manager may, in
its sole discretion, determine (the "Repurchase Notice Deadling™),

Each repurchase reguest in respect of units will be processed as of the relevant Repurchase Day on the repurchase
caleulation day, the day which generally falls 48 calendar days plus 1 business day after the relevant valuation day
relating to such Repurchase Day, andfor such other day or days as the Manager may, in ils sole discretion,
datemine.

The repurchase price per unit will be calculated as the Met Asset Value per unit of the applicable valuation day falling
on the relevant Repurchase Day (the "Repurchasea Prica”},

A repurchase fee of 0.30% of the Repurchase Price (the "Repurchase Fee") will be payable for such repurchases
submitted by the unitholders which will be retained for the benefit of the remaining unitholders in the Sernes Trust. For
the avoidance of doubi, the Repurchasa Price indicates an amount prios to the netling of the Repurchase Fee.

The aggregate repurchase proceads payable fo a unithalder will be rounded down to the nearest whole USD 0.01,
The benefit of any such rounding will be retained for the account of the Series Trust

Upon receipt of a Repurchase Notice by the Repurchase Motice Deadline, and save as described below, the relevant
units will ba repurchased al the Repurchase Price. The minimum number of units that may be the subject of a
repurchase request by a unitholder on any Repurchase Day is 1 unit and thereafter in 1 unit increments, unless the
Manager determines otherwise,

Reguests by unitholders 1o repurchasa units, at all imes and including those occurring as of the Final Repurchase
Day, may result in a redemption request being submitted in respect of the Underlying Fund Shares by the Seres
Trust. Any request for the redemplion of the Underying Fund Shares by the Series Trust may be subject to a
redemption fee of 0.3% of the Underlying Fund NAY attributed to each redeemed Underlying Fund Shares (the
“Underying Fund Redemption Fea") on the relevant Underlying Fund redemption day, being the last calendar day of
aach calendar quarter,
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5. RISKS FACTORS

The Series Trust's investment portfolio mainly comprises of the Underlying Fund. The Series Trust's activities expose
it to a variety of financtal risks: market risk {including currency nsk, inferest rate risk and price nsk), credit nsk and
liquidity risk. The management of these risks is camed out by the Manager under policies approved by the Trusiee.

The Seres Trust may be matenally affected by tha actions of another entily investing in the Underying Fund. For
example, il another unitholder of the Underlying Fund repurchases some or all of its interests in the Underying Fund,
the Undesdying Fund and, in tum, the Senas Trust, may experence higher pro rata operating expanses, thereby
producing kower returns. Similarly, the Underiying Fund may become less diverse due o repurchases from its other
unitholders, resulting in increased portfolio risk. The Underying Fund may restrict its investment activites or be
precluded from investing in cerain instruments due to regulatory restrictions on cerlain of is direct or indirect
investors or otherwisa, which may have an adverse effect on the performance of the Underlying Fund, and, in turm,
the Series Trust

{A} Market Risk

{i} Currency Risk

All financial asseats at fair value through profit or loss, cash and cash equivalents and other assats and liabilities held
by the Series Trust are denominated in U.S. Dollars, thus the Manager believes that the Seres Trust has Hitle
currency risk exposure and is not subject to risk due to direct fluctuations in the prevailing levels of foreign currency
rates,

Investment in the Undedying Fund in which the Series Trust invests may be denominated or guoted in currencies
other tham the functional currency of the Seres Trust. For this reason, changes in foreign curmency exchange rates
can affect the value of the Series Trust's portiolio.

Generally, when the Series Trust's funclional currency rises in value against another currency, a security
dencminated in thatl currency loses value because the currency s wornh less giving effect to the conversion into the
Series Trust's functional currency. Conversely, when the Series Trust's functional currency decreases in value
against another currency, a security dencminated in that currency gains value,

{ii) Interest Rate Risk

Interest rate risk is the risk that prices of fixed income secunties generally increase when interest rates decline and
decrease when interest rates increase. Prices of longer term securilies generally change more in response to interest
rate changes than prices of shorter tarm securities, The Seres Trust may lose money if short-term or bong-term
interesi rales nse sharply or otherwise change in a manner not anticipated by Seres Trust management. When
Interest rates fluctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of the debt securily. The bigger the secunly's duration value, the larger the change in the price of the debt
security for a given movement in interest rates may be, Therefore, the Net Asset Value may fluctuate.

{iii) Market Price Risk

The market price of investments owned by the Series Trust and securities held by the Underlying Fund may go up or
down, sometimes rapidly or unpredictably, Securities may decling in value due to factors affecting securities markets
generally or particular industries represented in the securities markels. The value of a securily may declineg due o
general market conditions which are not specifically related to a particular company, such as real or perceived
adverse economic conditions, supply and demand for particular securities or instruments, changes in the general
outlook for corporate eamings, changes in interest or currency rates or adverse investor sentiment, They may also
deciine due 1o factors which affect a particular industry or industries, such as labor shortages or increased production
costs and competitive conditions within an industry. During a general downtum in the securities marketis, multiple
asset classes may dacline in value simultanecusly. Equity securities generally have greater price volatility than fixed
income securities,

{B) Underlying Fund Risk

An investment in the Series Trust involves, through the Series Trust's investment in and cwnership of Underlying
Fund Shares, certain risks and exposes Unitholders to certain potential and actual conflicts of interest. As the main
purpase of the Seres Trust is to acquire Underlying Fund Shares, the underlying investment opportunity is in the
Unidarlying Fund.
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{C) Credit Risk

Credit risk is the nisk that the issuer of a security is unable to pay interest or repay the principal when due. Changes in
an issuer's credit raling or the market's perception of an issuer's creditworthiness may affect the value of the Series
Trust's investment in that issuer. The degree of credit risk depends on both the financial condition of the Issuer and
the terms of the cbligation.

(D) Liquidity Risk

Liquidity risk exists when paricular investments are difficult to purchase or sell. The Seres Trust's investments in
iliquid securities may reduce the returns of the Series Trust because it may be unable to sell the iliquid securities at
an advantageous time or price. To the exten! thal the Serias Trust's principal invesiment sirategies involve
denvatives or securities with substantial marke! andior credit risk, the Seres Trust will tend to have the greatest
exposure to Hguldity risk.

{E} Custody Risk

MNeither the Trustes nor the Manager controls the custodianship of the Seres Trust's entire holding of indirect
investments. The Custodian or ofher banks or brokerage firms selected fo act as cusiodians may become insolvent,
causing the Series Trust to lose all or a portion of the funds or securities held by those custodians.

(F} Risk of Indemnification

The Trustee, the Manager, the Administrator, the Custodian, and other parties, and each of their respective agents,
principals, officers, employees, and affiliates are entitled to be indemnified out of the assets of the Series Trust under
cartain circumstances which may result in a decreass in Net Assat Value per unit.

(G) Settiement Risk

Seftlement and clearance procedures in cerain foreign markeis differ significantly from those in the United States,
the European Union and Japan. Fereign settlement and clearance procedures and trade regulations may also involve
certain risks (such as delays in payment for or delivery of securities) not typically associated with the setfiement of
United States invesiments. At times, settlemants in certain foreign countries have not kept pace with the number of
securities transactions. These problems may make it difficult for the Underlying Fund and ultimately, the Manager to
carry out transactions for the account of the Series Trust, If the Manager cannot setile or is delayed in settling
a purchase of securifies, i may miss atiractive investment cpporlunities and some of the Series Trust's assets may
be uninvested with no return eamed thereon for some period.

I tha Underlying Fund and ullimately, the Manager cannot setlle or is delayed in setfling a sale of securities, the
Saries Trust may lose money if the value of the underdying secunty then declines or, if it has contractad to sell the
gecurity to anocther party, the Series Trust could be liable for any [osses incurmed.

{H) Counterparty and Broker Risk

The financial institutions and counterparties, including banks and brokerage firms, such as the Custedian, with which
the Manager or its delegate frades or invests for the account of the Series Trust, may encounter financial difficulties
and default on their respective obligations owed in respect of the Seres Trust, Any such default could result in
material losses to the Seras Trust. In additicn, the Manager may pledge collateral for the account of the Seras Trust
to the counterpariies in order to secure cerain transactions. No collateral was pledged by the Manager during the
period ended December 31, 2025

{1} Offsetting Assets and Liabilities

The Seres Trust is required to distlose the effect of effsetting assals and liabilibes presentad in the statermant of
assets and liabilities to enable financial statement users to evaluate the effect or potential effect of netting
arrangements on its financial position for recognized assels and liabilities. These recognized assets and liabilities
include financial instruments and derivative contracts that are either subject to an enforceable master netting
arrangement or similar agreement or meat the follawing right of setoff criteria; Each of the two parties owes the other
determinable amounts, the Series Trust has the fight to set off the amounts owed with the amounts owed by the other
party, the Seres Trust intends to set off, and the Series Trust's right of setoff is enforceable by law,

The Seras Trust has not offset any financial assets or financial labiliies in the Statement of Assels and Liabikties.
{J) No Interest in the Underlying Fund

Any return on the Units depends, amongst other things, on the p-arfunﬂanea of the Underlying Fund. An investment in
Unils does not give a Unitholder a direct interast in the Underlying Fund.
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{K) Early Termination of the Series Trust
Although the Final Repurchase Day of the Senes Trust is scheduled for December 31, 2030, the Final Repurchase
Day will be brought forward should a Cempulsory Repurchase Event occur,

6. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
6.1 Fees and Expensas
The Series Trust is subject to the following fees payable at the following annual rates:

(A} Administrator Feas

The Administrator receives an annual fea of 0.07% on the first USD 500 million of the Met Asset Value, 0.06% on the
next USD 500 million of the Net Asset Valuwe and 0.05% on the Net Asset Value over USD 1 billion payvable quarterly
in arrears, subject to a minimum monthly fee of USD 3,750, The fees eamed by the Administrator during the period
ended December 31, 2025 and outstanding fees payable to the Administrator as of December 31, 2025 have been
disclosed in the Staterment of Operations and the Staterment of Assets and Liabilities, respectively.

{B) Custody Fees

The Custodian receives asset based and transactional charges dependent on marke! demagraphics of the assels
and transactional charges and surcharges for specialized processing, subject to annual safekeeping fees of 0.01% to
0.03% of settled position and fransaction charges of 515 to 530 per transaction. The fees eamed by the Custodian
during the period ended December 31, 2025 and outstanding fees payable to the Custodian as of December 31,
2025 have been disclosed in the Statement of Operations and the Statement of Assets and Liabilities, respectively.

(C) Distribution Fees

The Digtributor receives an annual fee of 0.70% of the Net Asset Value attributable to such class of units payable
quarterdy in arrears. The Distribution Fees are payable by the Administrator, on behalf of the Trustes, out of the
assels of the Seres Trust. Tha fees earmed by the Distributor during the period anded December 31, 2025 and
cutstanding fees payable 1o the Distributor as of December 31, 2025 have been disclosed in the Statement of
Cperations and the Statement of Assets and Liabilities, respectively.

(D) Investment Management Fees

The Invesiment Manager receives an annual fee of up to 0.20% of the Net Asset Value payable monthly In arrears.
The fees eamed by the Investment Manager during the pericd ended December 31, 2025 and outstanding fees
payable to the Investment Manager as of December 31, 2025 have been disclosed in the Statement of Operations
and the Statemeant of Assels and Liabilities, respactivaly,

[E) Transfer Agent Fees

The Transfer Agent receives an annual fee of 0.03% of the Net Asset Value. The Transfer Agent also receives 525
per transaction and an annual Shareholder Service Fee of 5250 as well as an annual Foreign Account Tax
Complianca Act ("FATCA") facility fee af $2 400 is applied. The fees samed by the Transfer Agant durdng tha panod
ended Decamber 31, 2025 and outstanding fees payable to the Transfer Agent as of December 31, 2025 have been
disclosed in the Statement of Operations and the Statement of Assets and Liabilities, respectively.

(F) Professional Fees

Professional fees include legal and audit fees. The fees paid during the percd ended December 31, 2025 and
outstanding fees payable as of December 31, 2025 have been disclosed in the Statement of Operations and the
Statement of Assets and Liabilities, respectively,

{G) Agent Member Company Fees

The Agent Member Company i entitled to receive a fee of 0.10% per annum of the Net Asset Value payable
guariery in arrears, The Agent Member Company Fees are paid by the Administrator, on behalf of the Trustee out of
the assets of the Seras Trust. The fees samed by the Agent Member Company during the perod ended Decamber
31, 2025 and cuistanding fees payable to the Agent Member Company as of December 31, 2025 have been
disclosed in the Statement of Operations and the Statement of Assets and Liabilities, respectively.

{H) Manager Support Service Provider Fees
The Manager Suppor Service Provider Is entitled (o receive a fae of 0.25% per annum of the Met Asset Value
payable quartery in arrears. The Manager Support Service Provider Fees are paid by the Administrator, on behall of
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the Trusiee out of the asseis of the Series Trust. The fees earned by the Manager Suppeort Service Provider during
the period ended December 31, 2025 and outstanding fees payable to the Manager Support Service Provider as of
December 31, 2025 have been disclosed in the Statement of Operations and the Statement of Assels and Liabilities,
respectively.

() Formation Expenses
Farmation axpentses include:

{iy offering costs related 1o the issuance of Units {including but not limited to the fees related to the preparation
and submissicn of the Offering Documents and the costs relating to the preparation, printing, translation and
delivery of such documents) and fees related to the marketing of the Series Trust and Units, if any: and

(i}  other costs related to the formation of the Series Trust, the appointmant of its service providers and the
offering of Units, other than those initially incurred.

Such costs and expenses wil be payable by he Adminisirator, on behall of the Trustee, oul of the asseis of the
Series Trust and amortized over 5 fiscal years.

6.2 Related Party Transactions

Parties are considered to be relaled i one pary has the abllity to centrol the other party or exercise significant
infleence over the other party in making financial or operational decisions. The Trustes, Fee Agent and Manager are
all related parties to the Series Trust

There were no olher ransactions with related parhias other than those in the normal course of business.

(A) Trustee Fees

The Trustee is enfiled to receive a fixed annual fee of USD 12,000 per annum payable annually in advance which is
paid by tha Fee Agent using the Operational Costs Fee. The Trustes will also be entitled 1o be reimbursed by the Fese
Agent using the Operational Cosis Fees for all out-of-pocket expenses and disbursements properly Incurmed by it in
the performance of its duties. The fees eamed by the Trustee during the period ended December 31, 2025 and
outstanding fees payable 1o the Trustee as of December 31, 2025 have been disclosed in the Statement of
Operations and the Statement of Assets and Liabilities, respectively, as a part of fee agent fees.

{B) Fee Agent Fees

The Fee Agent receives an annual fee of 0.15% of Net Assets Value (the "Cperational Costs Fees®), accrued on and
calculated as at each valuation day. The Operational Costs Fees are paid by the Administrator, on behalf of the
Trustee out of the assets of the Serias Trust. The fees samed by the Fee Agent during the period ended Decamber
31, 2025 and outstanding fees payable io the Fee Agent as of December 31, 2025 have been disclosed in the
Statement of Operations and the Siatement of Assets and Liabilities, respectively,

The Fee Agent is responsible for paying the manager fees the trustes fees and costs and axpenses. which are in
the reascnable judgement of the Fee Agent. determined as ordinary costs and expenses incurred by the Manager
and the Trustee (the "Ordinary Costs™).

Far the avoidance of doubt, the Fae Agent is not responsible for the payment of the administration fees, cusiody fees,
investment manager fees, agent member company fees, manager suppor service provider fees, distribution fees,
audit fees, formation expenses, any broker fees relaling to security transactions, any legal and auditing costs that are
nat incleded in the auwdit fees and expenses, annual fees payable in respect of the Series Trust or the Trust to
govarnment bodies and agencies, any insurance costs, any costs relating to the Offering Memorandum and this
Appendix 46 and cther similar offering documents and the cosis relating to the preparation, printing, translation and
delivery of such documents and any taxes relating io the purchase or disposal of securities, legal or compensation
costs, licensing, tax reporting, anti-money laundering compliance and monitoring, expenses related fo the economic
substance of the Senes Trusl, expenses related to the termination or the liquidation of the Seres Trust and any other
axiraordinary cosis and expanses that would not usually cocur.

To the extent that the Operational Costs Fees do not cover the Ordinary Costs. the Fee Agent is liable for any
ocutstanding amounts, Any amounis remaining following payment of the Ordinary Costs shall be retained by the Fee
Agent as ts remuneration for acting as fee agent in respect of the Seres TruslL
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The Operaticnal Costs Fees will be payable guarterdy in amrears in the amount accrued from and excluding, for the
first accrued peripd only, the initial closing date, and for all other accrual periods, the last day of each calendar
quarter.

{C) Manager Fees

The Manager is entitted to receive out of the Operational Costs Fee, a managemeni fee of USD 5,000 per annum
payable quarterly in amears. The fees eamad by the Manager during the perod ended December 31, 2025 and
cutstanding feas payable 1o the Manager as of Decamber 31, 2025 have been disclosed in the Statement of
Operations and the Statement of Assels and Liabilities, respectively, as a part of fee agent fees.

7. RECENT PRONOUNCEMEMNTS

In December 2023, the FASB issued an Accounting Standards Update ("ASU"), ASU 2023-08, Income Taxes (Topic
740} - Improvements to Income Tax Disclosures. ASU 2023-09 amends quanfitative and gualitative income tax
disclosure requirements in order o increase disclosure consistency, bifurcate income tax information by jurisdiction
and remove information that is no longer beneficial. ASU 2023-09 is effective for annual pericds beginning after
December 15, 2025, and early adoption is permitied. Management does not expect that the application of ASU 2023-
09 will have a material impact on the Seres Trust's financial statemeants.

8. BORROWING AND LEVERAGE POLICY

The Seres Trust may borrow up to 10% of its Mat Asset Value il required 1o facilitate short term cash flows. During
the pericd ended December 31, 2025, the Series Trust did not incur any bormowings.

9. SUBSEQUENT EVENTS

Managemeant evaluated subsequent events through May 7, 2026, the date the financial statements were issued. In
parforming this evaluation, management reviewed the mos! recen? financial information avaiable from Underying
Fund investments, which was as of March 31, 2026, and noted subscriptions of $14.902 375, redemptions of

53,019,336 and no distributions through that date, Based on the procedures performed through May 7, 2026, no
material adjusting subsequent events were identified.
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KKR CYM
KKR K-Series SPC (Cayman)

2025 12 31
KKR

CYM
169,688 181,302 29,079,028
K-Prime 3,312 531,212
184,614 29,610,239
3,043 488,067
269 43,145
113 18,124
67 10,746
57 9,142
3,549 569,224
181,065 29,041,015

2026 4 28 KKR K-Series SPC (Cayman)
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KKR CM
KKR K-Series SPC (Cayman)
2025 5 1 2025 12 31
KKR
CYM
(113) (18,124)
(67) (10,746)
(1,211) (194,232)
942 151,087
(57) (9,142)
(506) (81,157)
(506) (81,157)
11,614 1,862,769
11,614 1,862,769
11,108 1,781,612
173,000 27,747,470
(3,043) 488,067
169,957 27,259,403
181,065 29,041,015
2025 12 31 181,065 29,041,015
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CM

2025 12 31
K-PRIME B USD 181,302 100.28%
169,688 181,302 100.28%
169, 688 181,302 100.28%

202/298



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

K-PRIME

2025 12 31

2025 12 31 2024 12 31
6,343,410 2024 3,527,093

7,518,236 1,205,850 3,848,681 617,290
20,034 3,213 36,493 5,853
1,021 164 11,357 1,822
10,424 1,672 6,386 1,024
4,772 765 - -
3,639 584 1,810 290
17 3 - -
7,558,143 1,212,251 3,904,727 626,279
4,022 645 45 7
72,382 11,609 27,261 4,372
49,778 7,984 15,231 2,443
77,447 12,422 8,204 1,316
3,889 624 4,276 686
3,067 492 1,407 226
3,542 568 - -
384 62 - -
2,372 380 443 71
26 4 24 4
1,085 174 - -
217,994 34,964 56,891 9,125
7,340,149 1,177 3,847,836 617,154
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K-PRIME

2025 12 31

2025 12 31 2024 12 31
4,929 2024 2,407
33,950 5,445 36,157 5,799
67,720 10,862 29,423 4,719
981 157 459 74
102,651 16,464 66,039 10,592
(126,890) (20,352) (50,724) (8,136)
(34,550) (5,541) (10,428) (1,673)
(4,145) (665) (5,919) (949)
(1,795) (288) - -
(7.475) (1,199) (4,925) (790)
(2,106) (338) (280) (45)
@ (€Y) (257) (41)
(5,665) (909) (2,886) (463)
(182,630) (29,292) (75,419) (12,096)
320 51 1,430 229
(182,310) (29,241) (73,989) (11,867)
(79,659) 12,777) (7,950) (1,275)
933,181 149,673 293,400 47,058
21,509 3,450 44,636 7,159
(80,140) (12,854) (45,386) (7.,279)
(41,945) (6,728) (404) (65)
2,280 366 - -
- - (413) (66)
22,728 3,645 11,173 1,792
37,578 6,027 10,358 1,661
(6,291) (1,009) (20,273) (3,252)
(103,063) (16,530) (2,018) (324)
785,837 126,040 291,073 46,685
706,178 113,264 283,123 45,410
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K-PRIME
2025 12 31
A (135,445)  (21,724) 1,811,275 290,510
E 80,888 12,974 32,536 5,218
Al 2,671,004 428,402 203,076 32,571
B 169,688 27,216 - -
2,786,135 446,868 2,046,887 328,300
3,492,313 560,132 2,330,010 373,710
3,847,836 617,154 1,517,826 243,444
2025 12 31 7,340,149 1,177,286 3,847,836 617,154
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206/298

K-PRIME
2025 12 31
K-PRIME
2025 12 31 2024 12 31 2023 12 31
A 3,928,800 630,140 3,608,926 578,836 1,517,783 243,437
E 126,355 20,266 34,634 5,555 43 7
Al 3,103,692 497,801 204,276 32,764 - -
B 181,302 29,079 - - - -
* 7,340,149 1,177,286 3,847,836 617,154 1,517,826 243,444
( ( (
) )
A 33.59 5,388 29.74 4,770 26.54 4,257
E 35.41 5,679 30.68 4,921 26.84 4,305
ATl 28.41 4,557 25.15 4,034 - .
B 27.09 4,345 - - - -
(¢ ) ( ) (¢ )
A wx 116,979,444 121,369,273 57,179,976
E 3,568,814 1,128,925 1,600
A 109,229,326 8,123,043 .
B 6,693,354 - -
236,470,938 130,621,241 57,181,576
GAAP 1
GAAP
**0024 12 A A Al
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K-PRIME

2025 12 31
3/28/2028 N/A $ 109,437 1.49%
98,871 ) $ 109,437 1.49%

KKR Aries
Upper Aggregator

Spectris PLC L.P. N/A N/A $ 380,000 5.18
N/A N/A 36,667 0.50
* N/A N/A 461,319 6.28
N/A N/A 21,441 0.29
N/A N/A 182,667 2.49
N/A N/A 189,448 2.58
N/A N/A 237,997 3.24
N/A N/A 125,374 1.71
N/A N/A 233,535 3.18
N/A N/A 7,290 0.10
N/A N/A 301,615 4.11
* N/A N/A 507,758 6.92
N/A N/A 210,263 2.86
* N/A N/A 393,844 5.37
* N/A N/A 547,718 7.46
N/A N/A 35,734 0.49
N/A N/A 81,377 1.1
* N/A N/A 676,754 9.22
* N/A N/A 435,507 5.93
* N/A N/A 615,090 8.38
* N/A N/A 758,275 10.33
N/A N/A 28,359 0.39
N/A N/A 35,520 0.48
( 5,339,292 ) $ 6,508,552 88.60%
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K-PRIME
2025 12 31
Barclays Sell AUD/USD N/A N/A 01/15/2026  $ 1,327 $ @) (0.00) %
Barclays Sell CNH/USD N/A N/A 01/15/2026 3,911 (60) (0.00)
Barclays Sell EUR/USD N/A N/A 01/15/2026 180,452 1,007 0.01
Barclays Sell GBP/USD N/A N/A 01/15/2026 5,384 4 0.00
Barclays Sell KRW/USD N/A N/A 01/15/2026 1,647 53 0.00
Barclays Sell SEK/USD N/A N/A 01/15/2026 6,762 (98) (0.00)
Goldman Sachs Sell AUD/USD N/A N/A 01/15/2026 7,433 (36) (0.00)
Goldman Sachs Sell CAD/USD N/A N/A 01/15/2026 2,888 (32) (0.00)
Goldman Sachs Sell CNH/USD N/A N/A 01/15/2026 9,983 (154) (0.00)
Goldman Sachs Sell EUR/USD N/A N/A 01/15/2026 79,762 440 0.01
Goldman Sachs Sell GBP/USD N/A N/A 01/15/2026 8,849 5 0.00
Goldman Sachs Sell INR/USD N/A N/A 01/15/2026 38,991 263 0.00
Goldman Sachs Sell JPY/USD N/A N/A 01/15/2026 149,469 9,912 0.13
Goldman Sachs Sell KRW/USD N/A N/A 01/15/2026 12,901 412 0.01
Goldman Sachs Sell PHP/USD N/A N/A 01/15/2026 2,535 18 0.00
Nomura Sell AUD/USD N/A N/A 01/15/2026 25,946 (130) (0.00)
Nomura Sell CAD/USD N/A N/A 01/15/2026 32,062 (348) (0.00)
Nomura Sell CNH/USD N/A N/A 01/15/2026 115,540 (1,774) (0.02)
Nomura Sell GBP/USD N/A N/A 01/15/2026 5,953 (11) (0.00)
Nomura Sell INR/USD N/A N/A 01/15/2026 61,846 592 0.01
Nomura Sell JPY/USD N/A N/A 01/15/2026 84,482 2,568 0.03
Nomura Sell KRW/USD N/A N/A 01/15/2026 3,294 105 0.00
Nomura Sell NOK/USD N/A N/A 01/15/2026 31,370 337 0.00
Nomura Sell PHP/USD N/A N/A 01/15/2026 59,098 416 0.01
Nomura Sell SGD/USD N/A N/A 01/15/2026 2,986 6 0.00
Nomura Sell USD/EUR N/A N/A 01/15/2026 (39,671) 343 0.00
RBC Sell AUD/USD N/A N/A 01/15/2026 6,702 (33) (0.00)
RBC Sell EUR/USD N/A N/A 01/15/2026 145,356 813 0.01
RBC Sell GBP/USD N/A N/A 01/15/2026 12,383 9 0.00
RBC Sell KRW/USD N/A N/A 01/15/2026 788 25 0.00
RBC Sell PHP/USD N/A N/A 01/15/2026 2,485 19 0.00
RBC Sell SEK/USD N/A N/A 01/15/2026 61,414 (892) (0.01)
Nomura Sell EUR/USD N/A N/A 04/15/2026 934,618 2,687 0.04
Nomura Sell SEK/USD N/A N/A 04/15/2026 37,958 (447) (0.01)
$ 16,012 0.22%
us$ Treasury
Liquid Reserves
Goldman Sachs plc  Fund N/A N/A $ 301,719 4.11%
JPM usb
Liquidity LVNAV
JP Morgan Fund N/A N/A 301,809 4.11
BlackRock ICS
us Dol lar
Blackrock Liquidity Fund N/A N/A 301,719 4.11
905,247
) $ 905,247 12.33%
6,343,410 b} $ 7,534,248 102.64%

208/298



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

(194,099
» $ (194,099) (2.64) %
$ 7,340,149 100.00%
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K-PRIME
2024 12 31
3/28/2028 N/A $ 106,286 2.76%
( 109,574
) $ 106,286 2.76%
N/A N/A $ 33,245 0.86%
N/A N/A 170,905 4.44
N/A N/A 19,424 0.50
N/A N/A 92,635 2.41
N/A N/A 25,379 0.66
N/A N/A 113,808 2.96
N/A N/A 41,192 1.07
* N/A N/A 199,409 5.18
* N/A N/A 315,240 8.19
N/A N/A 151,661 3.94
N/A N/A 137,991 3.59
* N/A N/A 358,454 9.32
N/A N/A 9,478 0.25
N/A N/A 49,970 1.30
* N/A N/A 551,164 14.32
N/A N/A 157,713 4.10
* N/A N/A 209,276 5.44
* N/A N/A 558,601 14.52
N/A N/A 18,746 0.49
N/A N/A 29,600 0.77
N/A N/A 4,466 0.12
$ 3,248,357 84.43%
2,923,481 )

*

210/298



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

K-PRIME
2024 12 31

Barclays Sell AUD/USD N/A N/A 7/7/2025 3% 1,326 $ 87 0.00%
Barclays Sell CNH/USD N/A N/A 7/7/2025 3,905 102 0.00
Barclays Sell EUR/USD N/A 167,064
N/A N/A 7/7/2025 7,460 0.19
Barclays Sell GBP/USD N/A 5,075
N/A N/A 7/7/2025 73 0.00
Barclays Sell SEK/USD N/A 6,112
N/A N/A 7/7/2025 334 0.01
N/A
Goldman Sachs Sell CAD/USD N/A N/A 7/7/2025 2,934 134 0.00
N/A
N/A
N/A
Goldman Sachs Sell CNH/USD N/A N/A 7/7/2025 9,969 265 0.01
N/A
N/A
N/A
Goldman Sachs Sell EUR/USD N/A N/A 7/7/2025 74,259 3,707 0.10
Goldman Sachs Sell GBP/USD N/A 8,348
N/A
N/A
N/A
N/A
N/A N/A 7/7/2025 125 0.00
N/A
Goldman Sachs Sell INR/USD N/A N/A 7/7/2025 35,723 700 0.02
N/A
Goldman Sachs Sell JPY/USD N/A N/A 7/7/2025 103,846 4,127 0.11
Goldman Sachs Sell KRW/USD N/A 13,281
N/A N/A 7/7/2025 994 0.03
N/A
Goldman Sachs Sell PHP/USD N/A N/A 7/7/2025 2,503 aan (0.00)
Nomura Sell AUD/USD N/A 134
N/A N/A 7/7/2025 10 0.00
N/A
Nomura Sell CAD/USD N/A N/A 7/7/2025 32,622 1,533 0.04
Nomura Sell CNH/USD N/A 23,589
N/A
N/A
N/A N/A 7/7/2025 680 0.02
N/A
Nomura Sell EUR/USD N/A N/A 7/7/2025 241,677 10,350 0.27
Nomura Sell GBP/USD N/A 14,670
N/A N/A 7/7/2025 683 0.02
N/A
Nomura Sell INR/USD N/A N/A 7/7/2025 2,470 52 0.00
N/A
Nomura Sell JPY/USD N/A N/A 7/7/2025 7,971 220 0.01
N/A
N/A
N/A
Nomura Sell KRW/USD N/A N/A 7/7/2025 3,503 365 0.01
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Nomura Sell PHP/USD N/A 50,324
N/A
N/A
N/A N/A 7/7/2025 397 0.01
Nomura Sell SEK/USD N/A 11,291
N/A N/A 7/7/2025 412 0.01
N/A
RBC Sell EUR/USD N/A N/A 7/7/2025 72,609 3,521 0.09
N/A
RBC Sell GBP/USD N/A N/A 7/7/2025 11,667 161 0.00
N/A
RBC Sell SEK/USD N/A N/A 7/7/2025 40,745 (28) (0.00)
$ 36,448 0.95%

US$ Treasury Liquid Reserves

Goldman Sachs plc  Fund N/A N/A $ 494,038 12.84%
494,038
) $ 494,038 12.84%
3,527,093 ) $ 3,885,129 100.98%
(37,293
J)) $  (37,293) (0.98) %
$ 3,847,836 100.00%
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2026
213,357,034.82 34,220,334,815
3,288,352.06 527,418,787
210,068,682.76 33,692,916,028
1,914,865
109.70 17,595
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2026 735,000 1,789

10
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17

2,463,124,376

9,765,347

57,898,599

30,697,644,949

4,067,919,777

99,618,374,078

47,279,663,053
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2024 2024 12 31 2025
2025 12 31
22
38 59 328
23 103
2026 30
160.39
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UBS

2025 12 31

2025 2024
4 160,000 25,662 170,000 27,266
4 28,950 4,643 62,322 9,996
188,950 30,306 232,322 37,262
6,489 1,041 4,340 696
9(c) 107,606 17,259 107,053 17,170
2,457 394 5,015 804
116,552 18,694 116,408 18,671
72,398 11,612 115,914 18,591

72,398 11,612 115,914 18,591
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UBS

2025 12 31

2025 2024
7 160,000 25,662 170,000 27,266
9(a) - - 864 139
6 2,153,157 345,345 1,955,991 313,721
2,313,157 371,007 2,126,855 341,126

9(b) - - 23,303 3,738
9(b) 137,218 22,008 - -
4,328 694 4,339 696

141,546 22,703 27,642 4,434

2,171,611 348,305 2,099,213 336,693

8 735,000 117,887 735,000 117,887

1,436,611 230,418 1,364,213 218,806

2,171,611 348,305 2,099,213 336,693

Nicolas Henri Jean Papavoine
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UBS

2025 12 31

2024 1 1 735,000 117,887 1,248,299 200,215 1,983,299 318,101
- - 115,914 18,591 115,914 18,591

2024 12 31 735,000 117,887 1,364,213 218,806 2,099,213 336,693

2025 1 1

- - 72,398 11,612 72,398 11,612

2025 12 31 735,000 117,887 1,436,611 230,418 2,171,611 348,305

221/298



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

UBS

2025 12 31

2025 2024
72,398 11,612 115,914 18,591
4 (28,760)  (4,613) (62,436)  (10,014)
43,638 6,999 53,478 8,577
10,000 1,604 15,000 2,406
(23,303)  (3,738) 6,551 1,051
137,218 22,008 - -

864 139

- - (428,396; (68,710;
(11) @) (2,097) (336)

168,406 27,011  (355,464) (57,013)
4 28,760 4,613 62,436 10,014

197,166 31,623 (293,028)  (46,999)

197,166 31,623  (293,028)  (46,999)

1,955,991 313,721 2,249,019 360,720

2,153,157 345,345 1,955,991 313,721

6 2,153,157 345,345 1,955,991 313,721
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UBS
2025 12 31
1.
UBS Cap.22
2000 1 4
KY1-1104 309
Maples Corporate Services Limited, P.O. Box 309,
Ugland House, Grand Cayman KY1-1104, Cayman Islands
UBS AG 2025 7 14
2025 7 14
UBS AG
2025 7 14 UBS AG
2.1
IASB IFRS
UsD 1
2.2
2025 1 1
IAS 21
2025 1 1 IAS 21

UBS
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2025 12 31
2.3 IFRS
2025 12 31
IFRS
IFRS
IFRS 18
2024 4 IASB IAS 1 IFRS 18 IFRS
18
5
3
PFS
IAS 7
IFRS 18 2027 1 1
IFRS 18
IFRS 18
IFRS 9 IFRS 7
2024 5 IASB IFRS 9 IFRS 7
. ESG

. OCl
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UBS
2025 12 31
2.3 IFRS
2026 1 1
IFRS - 11
2024 7 1ASB IFRS 9
IFRS 1 IFRS 7
IFRS 9 IFRS 10 IAS
7
2026 1 1
3.
a)
i)
ii)
iii)
b)
i)
ii)
iii)
iv)
v)
Vi) (@)
vii) (a)(i)

viii)
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UBS

2025 12 31

IFRS 9

(@)
(b)

(€)

FVPL

SPPI
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UBS
2025 12 31
3.
FVPL
FVPL

(@) SPPI

(b)

(©) FVPL

FVPL

FVPL
FVPL

FVPL

(ii)

(i)
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UBS
2025 12 31
3.
(iv)
EIR
ECL
v)
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2025 12 31

ECL

ECL

IFRS 9

ECL
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UBS
2025 12 31
3.
1-
2.

(a)
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UBS
2025 12 31
3.
4.
2025 2024
160,000 170,000
28,760 62,436
190 (114)
28,950 62,322
5,

2019 10 10 20
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2025 12 31

UBS

735,000
1

(2024
1

735,000 )

2024

1
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2025 2024
2,153,157 1,955,991
2025 2024
160,000 170,000
2025 2024
735,000 735,000




2025 12 31
9.
@)
(b) 1
2025 12 31

(©)
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2025 2024
@) - 864
(b) (137,218) (23,303)
2025 7 14
UBS AG
2025 2024

©) 107,606 107,053
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2025 12 31

10.

@)

2025 12 31

(b)

2024 12 31
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UBS

2025 12 31

10.

2025 12 31 2024 12 31
2025 12 31
12
1 2 3
- - - 160,000 160,000
- 2,153,157 - - - 2,153,157
2,153,157 - - 160,000 2,313,157
2024 12 31
12
1 2 3
864 - - - 864
- - - 170,000 170,000
- 1,955,991 - - - 1,955,991
1,956,855 - - 170,000 2,126,855
(c)
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UBS

2025 12 31

10.
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12
2025 12 31
137,218 - - 137,218
137,218 - - 137,218
12
2024 12 31
23,303 - - 23,303
23,303 - - 23,303
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UBS

2025 12 31

11.

5,000 2024 5,000 2025 12 31
a
*
cs
a
*
AMP REIT
J-REIT i
*
*
PIMCO
J-REIT
AHL
SBI-
*
us
BSMD

WiL3
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2025 12 31

11.

12.

LGT
KKR
UBS
UBS
UBS
UBS
UBS

UBS
UBS

us

2025

2026

2025
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UBS MANAGEMENT (CAYMANM) LIMITED
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(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2025

REVENUE
Management fee income
Other incomes

EXPEMNSES

Audit fee

Directors’ fee

Other expenses
TOTAL EXPENSES

PROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Motes

9(c)

2025 2024
usD usD
160,000 170,000
28,050 62,322
188,050 232,322
6,480 4,340
107,606 107,053
2 457 5015
116,552 116,408
72,398 115.914
72,398 115,914

The accompanying notes form an integral part of these financial statements,
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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 2025

Motes 2025 2024
usD usD
ASSETS
Management fee receivables T 160,000 170,000
Amount due from a fellow subsidiary 9(a) - 864
Cash and cash equivalents 6 2153157 1,955,991
Tolal assets 2313 157 2,126,855
LIABILITIES
Amount due to an immediate holding company 9{b) - 23,303
Amount due to a fellow subsidiary a(b) 137,218 -
Accruals 4,328 4,339
Total liabilities 141,546 27 642
MNET ASSETS 2171611 2.099 213
EQUITY
Share capital 8 735,000 735,000
Retained profits 1,436 611 1,364,213
Tolal equity 2171.611 2089213

Ni::ﬁ,ﬂenri Jean Papavoine
Di r

The accompanying notes form an integral part of these financial statements.
4
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

Share Retained

capital profits Total

usD usoD usD

At 1 January 2024 735,000 1,248 299 1,983,299
Profit for the year and total comprehensive

income for the year - 115,914 115.914

At 31 December 2024 and 1 January 2025 735,000 1,364,213 2,089 213
Profit for the year and total comprehensive

income for the year - 72,398 72.398

At 31 December 2025 735,000 1,436,611 2,171,611

The accompanying notes form an integral part of these financial statements.
5
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Motes 2025 2024
uso uso
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72,308 115914
Adjustments for:
Interest income 4 {28,760) (62, 436)
43,638 53478
Decrease in management fee receivables 10,000 15,000
(Decrease)increase in amount due to an immediate
holding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary 864 -
Decrease in directors' fee payable - (4:28,396)
Decrease in accruals {11} {2,087)
Cash generated fromf{used in) operating activities 168,406 {355,464)
Interest income received 4 28,760 62,436
Net cash flows from/{used in) operating aclivities 197,166 (293,028)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 197,166 (293,028)
Cash and cash equivalents at the beginning of year 1,955,991 2,249,019
CASH AND CASH EQUIVALENTS AT END OF YEAR 2,153,157 1,955,991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2,153,157 1,955,891

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

NOTES TO FINANCIAL STATEMENTS
31 December 2025

1. CORPORATE INFORMATION

UBS Management (Cayman) Limited (the "Company”) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited lability under the
Companies Act, Cap.22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY1-1104,
Cayman Islands,

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

The ultimate holding company of the Company is UBS Group AG, which is incorporated in
Switzerland. Prior to 14 July 2025, the directors regarded Credit Suisse (Hong Kong) Limited
as the immediate holding company. On 14 July 2025, the Company's immediate holding
company, Credit Suisse {(Hong Kong) Limited, entered into a share purchase agreement to
gell and transfer its entire shareholding in the Company to the Company’s intermediate
holding company, UBS AG. Effective from 14 July 2025, the directors regarded UBS AG as
the Company's immediate holding company.

21 BASIS OF PREPARATION
These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by International Accounting Standards Board (IASB"). These
financial statements have been prepared on a historical cost basis, except for financial assets
and liabilities held at fair value through profit or loss, which have been measured at fair value.

These financial statements are presented in United States Dollars (*USD") and all values are
rounded to the 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.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with imited liability)

NOTES TO FINAMNCIAL STATEMENTS
31 December 2025

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Company applied for the first-time certain standards and amendments, which are
effective for annual periods beginning on or after 1 January 2025 (unless otherwise stated),
The Company has not early adopted any other standard, interpretation or amendment that
has been issued but is not yet effective.

Amendments to IAS 21: Lack of exchangeability

For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability
— Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates specifies how
an entity should assess whether a currency is exchangeable and how it should determine a
spot exchange rate when exchangeability is lacking. The amendments also require
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 to affect, the
Company's financial performance, financial position and cash flows. The amendments did
not have a material impact on the Company's financial statermants.

23  ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and amended IFRS Accounting
Standards that have been issued but are not yet effective for the accounting year ended 31
December 2025 in these financial statements. Among the new and revised IFRS Accounting
Standards, the following is expected to be relevant to the Company's financial statements
upon becoming effective:

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASE issued IFRS 18, which replaces IAS 1 Presentation of Financial
Staternents. IFRS 18 introduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. Furthermore, entfities are required to
classify all income and expenses within the statement of profit or loss into one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new,

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

In addition, narrow-scope amendments have been made to |AS 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' to ‘operating profit or loss' and removing the
optionality around classification of cash flows from dividends and interest. In addition, there
are consequential amendments to several other standards. IFRS 18, and the amendments
to the 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 currently analyzing the new requirement and assessing the impact of IFRS
18 on the presentation and disclosure of the Company’s financial statements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with imited liability)

NOTES TO FINAMNCIAL STATEMENTS
31 December 2025

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

Amendments to IFRS 9 and IFRS 7: Classification and Measurement of Financial
Instruments

In May 2024, the IASE issued Amendments to IFRS 9 and IFRS 7, Amendments to the
Classification and Measurement of Financial Instruments (the Amendments). The
Amendments include;

= A clarification that a financial liability is derecognised on the ‘settlement date’ and the
introduction of an accounting policy choice (if specific conditions are met) to derecognise
financial liabilities settled using an electronic payment systern before the settlernent date

* Additional guidance on how the contractual cash flows for financial assets with
envireonmental, social and corporate governance (ESG) and similar features should be
assessed

= Clarifications on what constitute ‘non-recourse features’ and what are the characteristics of
contractually linked instruments

= The intreduction of disclosures for financial instruments with contingent features and
additional disclosure requirements for equity instruments classified at fair value through other
comprehensive income {OCI)

The Amendments are effective for annual periods starting on or after 1 January 2026 with
early adoption permitted for classification of financial assets and related disclosures only.
The Company does not anticipate that the amendments will have a material effect on the
Company's financial statements.

Annual Improvements to IFRS Accounting Standards - Volume 11

In July 2024, the IASE issued nine narrow scope amendments as part of its periodic
maintenance of IFRS accounting standards. The amendments include clarifications,
simplifications, comections or changes to improve consistency in IFRS 1 First-time Adoption
of International Financial Reporting Standards, IFRS 7 Financial instruments: Disclosure and
its accompanying Guidance on implementing IFRS 7, IFRS 9 Financial Instruments, IFRS
10 Consolidated Financial Statements and IAS 7 Statements of Cash Flows.

The amendments will be effective for reporting periods beginning on or after 1 January 2026,

Earlier application is permitted and must be disclosed. The amendments are not expected to
have a material impact on the Company’s financial statements.
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES

Related parties
A party is considered to be related to the Company if.
aj The party is a person or a close member of that person's family and that person.
i} has control or joint confrol over the Company:
ii) 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;

ar

b) The party is an entity where any of the following conditions applies:

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

i) one entity is an associate or joint venture of the other entity (or of a parent,
subsidiary or fellow subsidiary of the other entity);

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

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

v) the entity is a post-employment benefit plan for the benefit of employees of either
the Company or an entity related to the Company:;

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

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

viii) the entity, or any member of a group of which it is a part, provides key
management personnel services to the Company or to the parent of the
Company.

h an h ivalent
Cash and cash equivalents in the statement of financial position comprise cash on hand and
at banks, and short-term highly liquid deposits with a maturity of generally within three
months 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-term cash commitments.

Faor the purpose of the statement of cash flows, cash and cash equivalents comprise cash
on hand and at banks, and short-term deposits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company’s cash management.

10
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments

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

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

held for trading if:

{a)ltis acquired or incurred principally for the purpose of selling or repurchasing it in the
near term; or

(B}On initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattern of short-
term profit-taking; or

(c)It is a derivative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument)

Financial assets

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

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

= The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

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

Financial assels measured al fair value through profit or loss (“FVPL")

A financial asset is measured at FVPL if:

{a)lts contractual terms do not give rise to cash flows on specified dates that are SPPI
on the principal amount outstanding; or

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

{c) At initial recognition, it is imevocably designated as measured at FVPL when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise from measuring assets or liabilities or recognising the gains
and losses on them on different bases.

Financial liabilities

Financial liabilities measured at FVPL

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

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

11
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2025

3.

MATERIAL ACCOUNTING POLICIES {continued)

Financial instruments

(ii) Recognition
The Company 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 commits to purchase
or sell the asset.

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

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

(iv) Subsequent measurement

After initial measurement, the Company measures financial instruments which are
classified as at fair value through profit or loss at fair value, Subsequent changes in the
fair value of those financial instruments are recorded in net gains or 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 or 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 or impaired, as well as through the amortisation process.

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

12
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

(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" arrangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the agset.

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

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

Impairment of financial assets

The Company holds only short-term 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, recognises a loss allowance based on lifetime ECLs at each reporting date.

The Company's approach to ECLs reflects a probability-weighted outcome, the time value of
money and reasonable and supportable information that is available without undue cost or
effort at the reporting date about past events, current conditions and forecasts of future
economic conditions.

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

13
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement
The Company measures its investment in financial instruments at fair value at each reporting
date.

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

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

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

For all other financial instruments 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 transactions
adjusted as necessary and reference to the current market value of another instrument that
is substantially the same) and the income approach (i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable market data as
possible).

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

Level 1 - Quoted 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
value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring 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 period.

Provisions
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 outflow of resources will be required to
seftle the obligation, provided that a reliable estimate can be made of the amount of the
ohligation.

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

14
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Revenue recoqnition
Revenue from contracts 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 entitled in exchange for those goods or services.

{a) Management fee
Management fee income is recognised over time because the customer simultaneously

receives and consumes the benefits provided by the Company.

Other income

Inferest income

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

Functional currency
These financial statements are presented in United States dollar, which is the Company's

functional and presentation currency.

Foreign currencies transactions

Transactions denominated in foreign cumrency are translated into the functional currency of
the reporting unit at the spot exchange rate on the date of the transaction. At the end of the
reparting period, 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 items are recognised in profit or loss,

MNon-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
iterms 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 translation of a
non-monetary itern 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.

15
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(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS
31 December 2025

4, REVENUE AND OTHER INCOME

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

are as follows:

Revenue:
Management fee income

Other incomes include the following:
Bank interest income
Foreign exchange differences, net

2025 2024
uso uso

160,000 170,000

28,760 62,436
190 {114)
28950 62,322

The performance obligation for management fee income i satisfied over time as services

are rendered.

5. TAXATION

There are no taxes on income of gains in the Cayman Islands and the Company has received
an undertaking from the Gowvernor in Council of the Cayman Islands exempting it from all
local income, profits and capital taxes for a period of 20 years from 10 October 2019,
Accordingly, no provision for income taxes is included in these financial statements,

B. CASH AND CASH EQUIVALENTS

Cash at bank

2025 2024
uso uso
2,153,157 1,955,991

Cash at bank earns interest at floating rates based on daily bank deposit rates. The carrying

amount of the cash at bank approximate to their fair values,

7. MANAGEMENT FEE RECEIVABLES

Management fee receivables

2025 2024
usD uso
160,000 170,000

MNone 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.
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

8. SHARE CAPITAL

2025 2024
uspb uso
Issued and fully paid:
735,000 (2024: 735,000} ordinary shares
of USD1 (2024: USD1) each 735,000 735,000

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

Capital management

The Company’s primary objectives when managing capital are to safeguard the Company’s
ability to continue as a going concern so that it can continue to provide relurns fto
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
Coempany's sources of additional capital and policies 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 or the group, to the extent that these do not conflict with the directors' fiduciary
duties towards the Company.

The Company was not subject to externally imposed capital requirements in the current
period.
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

9. RELATED PARTY TRANSACTIONS

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

Outstanding balances with related parties
The Company has the following cutstanding balances due from/{to) related companies as at

the end of reporting period:
MNotes 2025 2024
usD usD
Amount due from a fellow subsidiary (a) - 864
Amount due to a fellow subsidiaryfan immediate
holding company b {137,218) (23,303)

{a) 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.

(b) As disclosed in Mote 1, on 14 July 2025, the immediate holding company, Credit Suisse
{Hong Kong) Limited, entered into a share purchase agreement to dispose of its entire
equity interest in the Company to the Company’s intermediate holding company, UBS
AG, Upon completion of the transaction on the same date, Credit Suisse (Hong Kong)
Limited ceased to be the immediate holding company and has been regarded by the
directors as the Company's fellow subsidiary. The balance represents expenses incurred
and paid by Credit Suisse (Hong Kong) Limited on behalf of the Company. It is
unsecured, non-interest bearing, and repayable on demand.

Transactions with related parties
Except as disclosed elsewhere in the financial statements, during the year ended 31
December 2025, the Company had the following material transactions with related parties:

MNotes 2025 2024
usD uso

Compensation of key management personnel
of the Company {c) 107,606 107,053

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

18

255/298



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

uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2025

10.

FINANCIAL RISK MANAGEMENT

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

The nature and extent of the financial instruments outstanding at the end of reporting period
and the risk management policies employed by the Company are discussed below,

(a) Market risk

Market risk is the risk of loss arising from uncertainty concerning movements in market
prices and rates, including observable 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
environment, consumption pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market movement may therefore
result in substantial fluctuation in the financial position of the Company.

Foreign currency 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 Dollar 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 rate 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 2025 and 2024, a change in interest rates
would have no direct material effect on the carrying value of the recognised assets or
liabilities of the Company.

19
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

10.  FINANCIAL RISK MANAGEMENT (continued)

(b) Credit and counterparty risk

Credit and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, including setflement risk. The
Company's credit and counterparty risk is primarily attributable to cash and cash
equivalents and amounts due from related companies. The Company's management
regularly monitors 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. None 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.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum exposure to credit risk
based on the Company's credit policy, which is mainly based on past due information
unless other information is available without undue cost or effort, and year-end staging
classification as at 31 December 2025 and 2024. The amounts presented are gross
carrying amounts for financial assets and the exposure to credit risk for the financial
guarantee conlracts.

1 December 2025

12-month
eapacied crodi
losnen Litatima sxpecied crodit losses
Siaga 1 Stage 2 Stages 3 Samnpslifiad Tatal
appraach
uso uso us usD uso
Managoman! fon recormabins . . . 160,000 T, G0
Cash and cash aquralants
- hat ot past dus 153,157 - - - 2153457
Total 2 183,157 - . 160, 000 2313167
———— m—— S —————
31 Decembar 2024
12-monih
expactod crodd
Rt Lifotimas sapacied cradit losses
Sagn 1 Sage 2 Stage 1 Sanplified Tatal
approach
wso wso UsD uso usD
Arncunt dus from a Tellew subsidiany B4 - - - 64
MBnapansn fid recenaiies = - # 17000 10000
Cash and cash aqumadants
= Mol ol past due 1,855,891 = - = 1,955 891
Todal 1.986.855 - - 170,000 2146 855
20

257/298



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

uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

10.  FINANCIAL RISK MANAGEMENT (continued)

(c) Liguidity risk
Liguidity risk is the risk 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
time to time and by obtaining funds from partners where necessary.

The following table summarises the maturity profile of the Company’s financial liabilities
based on confractual undiscounted payments. Balances due within one year equal their
carrying amounts, as the impact of discounting is insignificant. The table also analyses
the maturity profile of the Company’s financial assets (undiscounted where appropriate)
in order to provide a complete view of the Company's contractual commitments and
liquidity.

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

Financial assets

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

On Less than 3o 12 No
demand 3 months months rmaturity Total
usD UsD UsD UsD uso
31 December 2025
Financial liahilities
Amount due to a
fellow subsidiary 137,218 - - - 137,218
137,218 - - - 137,218
on Less than Jto12 Mo
demand 3 monihs months maturity Total
usD LsD LsD LsD uso
31 December 2024
Financial iabilities
Amount due 1o an
immediate holding
company 23,303 - - - 23,303
23,303 - - - 23,303
21
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2025

1.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a 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 or the Company
was involved in the design or set up of the structured entity and has a form of involvement
with the structured entity.

The below unconsolidated structured entities are sponsored by the Company where a fixed
annual management fee of USDS5,000 (2024 USDS5,000) each is received but no interest is
held by the Company as at 31 December 2025.

Australian High Dividend Equity Twin Alpha Fund (For Qualified Institutional Investors Qnly)
U3 REIT Premiurn Fund (For Qualified Institutional Investors Only)®

Principal / CS Canadian Equity Income Fund (For Qualified institutional Investors Only)
Japan Equity Premium Fund (For Qualified Institutional Investors Only)

Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

Daiwa Brazilian 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 Only)*

J-REIT and Real Estate Equity Fund (For Qualified |nstitutional Investors Only)*

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

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

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

LS Municipal Bond Fund

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

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

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

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

AUD Short Term Bond Fund®

Insight Alpha

LS Dynamic Growth

Premium Carry Strategy Fund

BEMD Global Advantage

Daiwa WiL Ventures lIl, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

Muveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

LBS Triple Income European Bank Equity Strategy Fund#

LIBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

LIBS State of Texas Equity Strategy Fund#

UBS US Treasuries Funds#

Columbia US Contrarian Fund#

22
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uBs MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS
31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES (continued)

UBS Australia REIT Strategy Fund#
UBS Strategy Fund#

* The funds were terminated during 2025.
# The funds were entered during 2025, no management fee was charged for 2025.

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

The Company does not currently intend 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
on 22 May 2026,
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Elian Trustee Cayman Limited

100 6,039

2022 11
Brown Brothers Harriman & Co.
10 6,000 1,700 1,340
1940
1,000
1999 26
UBS AG, London Branch
8,600 619 1,054
1978 28
1997 12
1998 29

1872
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CHE-101.329.561

Aktiengesellschaft
NYSE
NYSE
UBS UBS 100
&
UBS
1998
BR004507
EC2M  2QS
Daiwa Asset Management (Europe)
Ltd
2026 500,000 818
2026 30
216.35
1987
2026 414 2,454
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Grand Cayman KY1-1106
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+1 345 949 4800
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Web www.kpmg.com/ky
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KPMG LLP
P.O. Box 493

SIX Cricket Square Grand
Cayman KY1-1106 Cayman
Islands

Tel +1 345 949 4800

Fax +1 345 949 7164
Web www.kpmg.com/ky

Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of KKR Private Markets Equity Fund (the "Series Trust"), a series
trust of UBS Universal Trust (Cayman) Il (the "Trust"), which comprise the statement of assets and
liabilities, including the schedule of investment, as at December 31, 2025, the statements of operations,
changes in net assets, and financial highlights for the period from April 30, 2025 (commencement of
operations) to December 31, 2025, and notes comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at December 31, 2025, and the results of its operations and its cash flows for
the period from April 30, 2025 (commencement of operations) to December 31, 2025 in accordance with
U.S. generally accepted accounting principles ("U.S. GAAP").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAs"). Our responsibilities
under those standards are further described in the "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) ("IESBA 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 U.S. GAAP, 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 a whole 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 ISAs, 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 from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

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

May 7, 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 2025, 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 financia statements present fairly, in all material respects, the financial position of the
Company as at 31 December 2025 and of its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by International Accounting Standards Board ("1ASB").

Basis for opinion

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

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

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or has no readlistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

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

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.

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 tuning of the audit and
significant audit findings, including any significant deficienciesin internal control that we identify during our audit.

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026
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