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163,669,815 96.7
5,517,032 3.3
169,186,847
( 27,080 ) 100.0
2026
( ) ( )
()
6,813,897 | 24.60 167,590,000 | 24.02 |163,669,815 | 96.7
2026 10

(D)
1 Healthspan Buyer, LLC (Thorne HealthTech) 1.23
2 FirstCall Mechanical Group, LLC 1.22
3 Transit Buyer, LLC (Propark Mobility) 1.11
4 Ovation Holdings, Inc 1.11
5 Arctiq, Inc. 1.07
6 HMA Equity, LP (Health Management Associates) 1.04
7 Matador US Buyer, LLC (Insulation Technology Group) 1.02
8 Kenco PPC Buyer LLC 1.00
9 AB Centers Acquisition Corporation (Action Behavior Centers) 0.99
10 | Commercial Bakeries Corp. 0.96

2026
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2025 110,628,990.02 17,687,363 102.45 16,380
112,367,039.43 17,965,242 102.50 16,388
126,531,048.75 20,229,784 102.05 16,316
137,247,533.81 21,943,136 101.80 16,276
146,554,250.02 23,431,093 101.53 16,233
150,701,280.95 24,094,121 101.35 16,204
10 156,717,819.35 25,056,045 101.01 16,149
11 166,218,396.89 26,574,997 100.81 16,118
12 168,329,612.62 26,912,538 100.50 16,068
2026 167,105,386.22 26,716,809 100.33 16,041
168,593,292.64 26,954,696 99.84 15,962
169,186,846.80 27,049,593 99.23 15,865
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2025 12 31
UBS (1]
2025 12 31
2025
usD
PCAP 156,590,000 154,700,740 24,733,554
3,637,712 581,597
4,529,003 724,097
5,902 944
1,060,454 169,545
9,000,000 1,438,920
61,635 9,854
172,995,446 27,658,512
2,840,934 454,209
2,075,408 331,816
225,259 36,014
81,912 13,096
391,844 62,648
5,615,357 897,783
167,380,089 26,760,729
1 NAV -
167,380,089
1,665,530 100.50 16,068

86/279




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

UBS i
2025 12 31
2025
UsD
79,305 12,679
207,317 10,908,770 1,744,094
10,988,075 1,756,773
724,279 115,798
263,374 42,108
110,350 17,643
40,930 6,544
855,966 136,852
56,865 9,092
61,635 9,854
43,156 6,900
2,156,555 344,790
8,831,520 1,411,983
PCAP (2,301,513) (367,966)
(2,301,513) (367,966)
6,530,007 1,044,018
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2025

usD

8,831,520 1,411,983
(2,301,513) (367,966)

6,530,007 1,044,018
79,337,829 12,684,532
(3,922,341) (627,104)
(10,765,149) (1,721,132)
64,650,339 10,336,296
71,180,346 11,380,314
96,199,743 15,380,415
167,380,089 26,760,729

88/279



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

UBS i
2025 12 31
2025
UsD
6,530,007 1,044,018
PCAP (74,200,000) (11,863,096)
PCAP 2,301,513 367,966
346 55
(341,343) (54,574)
(5,500,000) (879, 340)
61,635 9,854
103,494 16,547
37,634 6,017
127,205 20,338
(70,879,509) (11,332,216)
79,337,829 12,684,532
3,603,992 576,206
(3,922,341) (627,104)
2,707,045 432,802
(9,406, 615) (1,503,930)
72,319,910 11,562,507
1,440,401 230,291
2,197,311 351,306
3,637,712 581,597
79,651 12,735
10,567,427 1,689,520
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UBS i
2025 12 31
usD
1
1 NAV 103.79 16,594
B
6.83 1,092
PCAP (9.42) (1,506)
(2.59) (414)
(0.70) 112)
1 NAV 100.50 16,068
(2.50
(0.67
.17 )
A (1.64 )
A 6.71
A
B
UBS i
2025 12 31
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1.
UBS
11 2013 12 2 2024 3 7
2024 5 21
UBS
SMT Fund Services (Ireland) Limited
Brown Brothers
Harriman & Co. BBH
EBITDA
1,000 2 5,000 EBITDA1,000 1
-1
- 2
PIK
2022 2 8
PCAP |
PCAP
75 90 5 25 10
PCAP 1940 1940 BDC
PCAP
LLC PCAP
LLC
LLC
PCAP 5 10
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UBS i

2025 12 31

PCAP

NAV PCAP

PCAP

FASB ASC
946 -

U.S. GAAP

NAV

NAV
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UBS i

2025 12 31

FASB

ASC 740

50

1 NAV

2025 12 31 2,075,408

2025 12 31 PCAP

ASC 480

2025 12 31 2,840,934

1-
2- 1 a
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UBS i
2025 12 31
1
2 2
3
NAV
2025 12 31
NAV
1 2 3
usb usb usD usb usb
PCAP - - - 154,700,740 154,700,740
- - - 154,700,740 154,700,740
4.
1
100
300
1
NAV
1

NAV
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5.
NAV  0.55
10,000
5,000
NAV  0.50
NAV  0.15
NAV  0.20
6.
NAV 0.08
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UsD
926,872 96,199,743
777,526 79,337,829
(38,868) (3,922,341)
- (10,765,149)
- 6,530,007
1,665,530 167,380,089
UBS AG
3,750
60,000



UBS i

2025 12 31

1,000

NAV 0.03
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5,000

18,000

usD
37,765
11,535
266,215
49,730
26,599

391,844
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1970
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UBS i

2025 12 31

2025 12 31

2025 12 31 2026 4 23 3,950,032
1,844,816
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UBS i
2025 12 31
PCAP usb
156,590,000

@ 6,361,050 154,700,740 92.42

PCAP 156,590,000 154,700,740 92.42
PCAP
PCAP
7.06
PCAP 15
5
0.75 15

(2025 12 31 PCAP
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) I1I

Statement of Assets and Liabilities

As at December 31, 2025

Assels

Investment in PCAP Fund (Cost: USD156,590,000)
Cash

Recervable for umts subscnbed

Interest receivable

Dnvidends recervable

Investments fundead in advance

Other assets

Total Assets

Liahilities

Payable for units redesmed
Distributions payable

Investment Management fees pavable
Fee Agent fees payable

Other fees and expenses payable

Total Liabilities
Netl Assets

Met Asset Value (“NAV™) per Unit - Class USD (based on Net Assets of
USD167,380,089 and 1,665,530 Units outstanding)

The accompanying notes form an integred pert of these i il stateme s,

7
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2025
UsD

154,700,740
3,637,712
4,529,003

5,902
1,060,454
9,000,000

61,635

172,995,446

2,840,934
2,075,408
225,259
81,912
301,844

T T —

5,615,357

167,350,089
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Statement of Operations
For the year ended December 31, 2025

25

USD
Investment income
Interest income 79305
Dividend income i{net of withholding taxes USD207.317) 10,908,770
Total investment income 0,988,075
Expenses
Investment Management fees 724,279
Fee Agent fees 263,374
Administration fees 110,350
Custody fees 40,930
Distributor and Agent Member Company fees 855,966
Professional fees 56,865
Set up costs 6l,635
Other fees and expensas 43,156
Total expenses 2,156,555
Net investment income 8,831,520
Unrealized depreciation from investment
Met change in unrealized depreciation on investment in PCAP Fund (2.301.513)
MNet loss from investment (2,301,513)
Net inerease in Net Assets resulting from operations 6,530,007

The accomperving netes form an irgegrel pert of these financiol sicaenents.

B
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

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

Net increase in Net Assets resulting from operations
Net investment income

Met loss from investment

Met increase in Net Assets resulting from operations
From capital Units activity

Units issued

USD Class Units (777,526 Unts)

Units redeemed
USD Class Units (38 868 Units)

Distributions
USD Class Units

et increase in Net Assets resulting from capital Units activity
Met increase in Met Assets

Net Assets
Beginming of year

End of year

2025
UsDh

B.831,520
(2,301.513)

6,530,007

TR

79,337,829

(3.922,341)

(10,765,149
04,650,339

71,180,340

96,199,743

167,380,089

The accomparnving notes form an irmegred pert of these financiol stefenents.

9
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Statement of Cash Flows
For the year ended December 31, 2025

2025
UspD
Cash flows from operating activities
Met inerease in MNet Assets resulting from operations 6,530,007
Adjustments to reconcile net increase in Net Assels
resulting from operations to net cash used in operating activities:
Purchase of investment in PCAP Fund {74,200,000)
Met change in unrealized depreciation on investment in PCAP Fund 2.301,513
Change in assets and liabilities related to operations:
Decrease in interest receivable 346
Increase in dividends receivable (341.343)
Increase in investments funded in advance (5,500,000%
Decrease in other assets 01,035
Increase in investmant management fees payvable 103,494
Increase in fee agent fees payable 37,634
Increase in other fees and expenses pavable 127,205
MWet cash used in operating activities (70,879,509)
Cash flows from financing activities
Proceeds from Units 1ssued, net of movement in receivable for umits subscribed A e
Decrease in receivable for units subsenbed 3,603,992
Payments for Units redeemed, net of movement in pavable for units redeemed (3,922,341
Increase in payable for units redeemed 2,707,045
Dividend Distributions (9.406.615)
Met cash provided by financing activities 72.319.910
Met change in cash 1,440,401
Cashat beginning of vear 2197311
Cash at end of vear 3,637,712
Supplementary information:
Interest received 79,651
Dividends received 10,567,427

The accompanving notes form an integral part of these financial statements,
10
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Financial Highlights
For the year ended December 31, 2025

Per Unit operating performance;
NAV per Unit, beginning of vear

Ineome from investment operations (B)
Met investment income
Met change in unrealized depreciation on PCAP Fund
Total return from investment operations
Less Dividend Distributions
NAV per Umnit, end of year

Total return before Dividend Distribubions
Cividend Distributions

Total return after Dividend Dismbutions

Ratios'supplemental data:
Ratio of expenses to average Net Assets (A)

Ratio of net investment income to average Net Assets (A)

USD Class
Units
UsD
103.79
6.83
(9.42)
[2.59)
{0.70)
100,50

(2.50%)
{0.67%)

{3.17%)

{1.64%)

6.71%

(A) Expenses ratio and net investment income ratio are caleulated based on the average Net Assets
outstanding throughout the vear. The financial highlights are reflected after all investment-related

and operating expenses,

() Results may vary based on the iming of capital transactions. Per Unit information is calculated

based upon the monthly average Units cutstanding during the vear,

Financial highlights are calculated for each permanent, non-managing class or series of common
Umnits. An individual unithelder’s financial highlights may vary based on participation in new issues,
prvate investments, different performance fee and/or management fee amangements, and the timing

of capital Unit transactions,

The vccomparving iobes form oan imegral port of these financial stalfeme s,
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements
December 31, 2025

1. Description of the Series Trust

Muveen Churchill Private Capital Tokai Tokyo Access Fund (the “Series Trust™) has been created and
established pursuant to the Master Trust Deed for UBS Universal Tmst (Cayviman) [ (the “Master
Trust”) dated December 2, 2013 and a Supplemental Trust Deed dated March 7, 2024 (the “Supplement
Trust Deed” and together with the Master Trust Deed, the “Trust Deed™). The Master Trust is an
exempted urit trust registered under the Trusts Act ( Revised) of the Cayman Islands and registered under
the Mutisal Funds Act (Revised) of the Cayman Islands.

The Series Trust commenced trading on May 21, 2024 issuing USD Units,

The Series Trust’s assets are managed by UBS Management (Cayman) Limited (the “Manager™). The
Manager delegates investment management duties to Tokal Tokyo Asset Management Co., Ltd. {the
“Investment Manager”) pursuant to an Investment Management Agresment. SMT Fund Services
{Ireland) Limited (the “Administrator™) serves as the Series Trust’s administrator and perfonms
administrative, registrar, transfer agency and other services, as applicable. Sumitomo Mitsud Trust Bank,
Lirmited { London Branch) {the “Custodian™ 1s the Custodian. Brown Brothers Hamman & Co. (“BBH™)
serves as the Series Trust’s sub-custodian (the “Sub-Custodian™).

The investment objective of the Series Trust 1s to provide mnvestors risk-adjusted returns primarily
through cumrent income and, secondarily, long-term capital appreciation, by indirectly investing in a
diversified portfolio of private dabt and equity investments in ULS, middle market companies that are
owned by private equity firms with approximately USD10 million to USD250 million of EBITDA, with
a focus on USD10 million to USD10O million in EBITDA. The indirect investmeants are in;

- first-lien senior secured debt and first-out positions in uwndtranche leans (collectively “Senior Loan
Investments™);

- jurior debt investments, such as second-lien loans, unsecured debt, subordinated debt and last-out
positions in unitranche leans (ineluding fixed- and floating-rate instruments and instruments with
payment-in-kind (“PIK") income) (“Junior Capital Investments™); and

- larger, stand-alone equity and equity-related seourities investments in private-equity backed companies
that may be orginated alongside or separately from Senior Loan Investments and/or Junior Capital
Investment to the same portfolio company {“Equity Co-Investments™).

It is expected that the Senies Trust will seek to achieve its investment objective by investing substantially
all of the assets of the Series Trust in Class | shares of Muveen Churchill Private Capital Income Fund
(the “PCAP Fund"), a Delaware statutory trust formed on February 8, 2022 The PCAP Fund targets the
allocation of its portfolio to consist at least 75% - 90% in Sendor Loan Investments. 5% - 25% in Junior
Capital Investments and up to 10% in Equity Co-Investments. These allocation percentages may
fluctuate in future.

12
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
{Continued)

1. Description of the Series Trust (continued)

The PCAP Fund 15 a non-diversified, closed-end management investment company that has elected to
be regulated as a business development company (“BDC™) under the Investment Company Act of 1940,
as amended (the 1940 Act™). The PCAP Fund 15 externally managed by Churclull Asset Management
LLC {the “PCAP Fund Adviser” or “Clurchill™). Churchill is an indirect subsidiary of Nuveen, LLC
(“MNuwveen’™). Churclull has engaged its affiliate, Nuveen Asset Management, LLC (*WNuveen Asset
Management™) acting through its leveraged finance division, to manage cerfain of liquid investments
(such investments constituting 5% - 10% of the PCAP Fund’s portfolic).

The Series Trust may also hold USD cash (the “Liguid Assets™). Subscription procesds received from
Unitholders but not vet invested by the Investment Manager will be held as Liquid Assets.

The Investment Manager shall have day-to-day investment decision-making and ongoing monitoring
responsibility over the portion of the Series Trust's portfolio comprising the PCAP Fund and the Liquad
Assets (the “Portfolie™).

Investment Guidelines
The Investment Manager will manage the Portfolio in accordance with the investment policy desernibed
in this section and the investment restictions described below.,

Investments may be made by the Investment Manager for the account of the Series Trust in the following;

(i} the PCAP Fund; and
1) USD cash.

The Investment Manager may not take amy short positions, use derivatives to implement investment
decisions or manage cashflows nor borrow money for the account of the Series Trust.

The Investment Manager will generally manage the Portfolio in accordance with the following
gundelines:
In principle, the Investment Manager will invest a majority of the NAV inthe PCAP Fund.

The PCAP Fund is denominated in USD and will not be hedged into other currencies. The Investment
Manager will not invest in non-USD denominated assets,

2. Summary of Significant Accounting Policies

The following 1s a sunmary of significant accounting policies followed by the Senes Trust in preparing
the financial statements:

Basis of Presentation

The financial statements are expressad in U5, Dollars (“LUSD™) and have been prepared in accordance
with LS. generally accepted accounting principles (GAAP), The Series Trust 15 an investment company
and follows the accounting and reporting guidance in the Financial Accounting Standards Board's
(FASB) Accounting Standards Codification (ASC) Topic 946, Financial Services - Investment
Companies.

13
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
{Continued)

2. Summary of Significant Accounting Policies (continued)

Use of Estimates

Prepanng financial statements in accordance with U S, GAAP requires management to make estimates
and assumptions in determining the reported amounts of assets and liabilities, including the fair value of
securities, 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

Valuation of Investments
The following valuation policy is applied in determination of the value of the Series Trust’s investments.

The Series Trust values private investment compandes using the NAY provided by the nnderlying private
investment companies as a practical expedient, The Series Trust applies the practical expedient to private
investment companies on an investment-by-investment basis, and consistently with the Series Trust’s
entire position in a particular investment, unless it is probable that the Series Trust will sell a portion of
an imwvestment at  an  amount different from the NAV  of the investment

The Series Trust’s proportionate share of net investment income/(loss) and net realized/change in
unrealized appreciation{depreciation) on investment in PCAP Fund is included in net change in
unrealized appreciation on investment in PCAP Fund in the Statement of Operations,

Investment Transactions and Investment Income

Investment transactions are accounted for on a trade-date basis (date the order to buy or sell 1s executed).
Investment transactions outside conventional channels are recorded as of the date the Series Trust obtains
a nght to demand the securities purchased or to collect the proceeds of sale, and incurs an obligation to
pay the price of the securities purchased or to deliver the securnities sold, respectively. Gains and losses
on the sale of investments are determined using the specific identification cost method.

Distributions from PCAP Fund are recorded on the declaration date and interest income is recognized
onan accrual basis,

Interest income /[ expense on investments held / sold is accrued as earned [ incurred. Interest eamed on
the Series Trust’s brokerage account, if any, will be acerued at least monthly.

Expenses
Expenses are recorded on an accrual basis as incurred.

Foreign Currency Transactions

The books and records of the Series Trust are maintained in USD. Assets and liabilities denominated in
foreign cwrrencies are translated into USD amounts at the date of valuation. Transactions denominated
in foreign cwrencies, including purchases and sales of investments and income and expenses, are
translated into USD amounts on the date of those transactions, Adjustments arising from foreign
currency transactions and translation of assets and liabilities denominated in foreign currencies are
reflected in the statement of operations. The Investment Manager will not invest in non-USD
denominated currencies.

14
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
{Continued)

2. Summary of Significant Accounting Policies {continued)

Cash

Elian Trustee {Cayman) Limited as Trustee have appointed Sumitomo Mitsu Trust Bank, Limmted
{London Branch) as its custodian (the *“Custodian™). The Custodian has, in turn, appointed EBH as their
sub-custodian (the “Sub-Custodian™), Cashis ulimately held at BBH as the Series Trust's banker. Cash
comprises of cash held with matunities of 3 months or less with BEH.

Restricted cash is subject to legal or contractual restrictions by third parties as well as restrictions as to
withdrawal or use, including restrictions that require the funds to be used for a specified purpose and
restrictions that limit the purpose for which the funds can be used. The Series Trust held no restricted
cash as at December 31, 2025,

Income Taxes

Under the current laws of the Cayvman [slands, there are no income, withholding, capital gains or other
taxes payable by the Series Trust. In certain jurisdictions other than the Cayman Islands, foreign taxes
may be withheld at source on dividends and interest received by the Senies Trust. Capital gains derved
by the Series Trust in such jurisdietions generally will be exempt from foreign income or withholding
taxes at source. The Series Trust intends to conduct its affiirs such that it will not be subjeet to income
tax in any junsdiction. As a result, no provision for income taxes has been made in the financial
statements. Unitholders may be taxed on their proportionate share of the Series Trust™s tax basis incoms
based on their individual circumstances.

The Series Trust follows the authontative guidance on aceounting for and disclosure of uncertainty in
tax positions (Financial Accounting Standards Board (“FASB™) ASC 7400, which requires the
Investment Manager to determine whether a tax position of the Series Trust is more likely than not to be
sustained upon examination by the applicable taxing authonity, including resolution of any related
appeals or lifigation processes, based on the technical merits of the position. For tax positions meeting
the more likely than not threshold, the tax benefit recognized on the financial statements is reduced by
the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate
settlement with the relevant taxing authority, The Investment Manager has determined that there is
mimmal or no effect on the financial statements being under this anthontatve gwdance.

Distributions

The current distribution policy is to pay monthly distnbutions on each distribution payment date that
follows a distnbution record date. It is currently expected that if] on a distribution end date, the NAV
per Unit 1s above the issue price then the excess amount above the issue price the distribution amount is
paid as a distribution on the applicable distribution pavment date. Notwithstanding the foregoing, the
Trustee (in consultation with the Manager), retains the diseretion to determine to pay a higher or lower
amount as the distibution amount, in order to maintain a reasonable level of distributions, All
distributions are paid in cash,

There 15 no guarantee that any such distributions will be paid and to the extent that such distribution is
paid, there is no guarantee that any future distributions will be paid or if paid, will be paid in such
amounts, As at December 31, 2025, there were distribution pavable of USD2,075,408,
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
(Continued)

2. Summary of Significant Accounting Policies (continued)

Investments funded in advance
Investments funded in advance represents amounts paid for purchases of investment in PCAP Fund with
an effective date after December 31, 2025,

Redemptions payahle

ASC 480, “Accounting for Certain Financial Instruments with Characteristics of Both Liabilities and
Equity”, recogmizes redemptions as liabilities, when the amount requested in the redemption notice
becomes fixed This generally may occur at the time of the receipt of the notice, or on the last day of a
fiscal period, depending on the nature of the request. Rederptions pavable may be treated as capital for
purposes of allocations of gains / (losses) pursuant to the Senes Trust’s governing documents. As at
December 31, 20235, there were redemptions pavable of USD2 840,934,

3. Fair Value Measurements

The Series Trust determines fair value based on assumptions that market participants would use in pricing
an asset or lability in the principal or most advantageous market. When considering market participant
assumplions in fair value measurements, the following fair value hierarchy distinguishes between
observable and unobservable inputs, which arz categorized in one of the following levels:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Series Trust
is able to access,

Level 2 - Inputs, other than quoted prices included in Level 1, that are observable either directly or
indirectly. These inputs may include (a) quoted prices for similar assets in active markets, (b) quoted prices
for identical or similar assets in markets that are not active, (¢} inputs other than quoted prices that are
abservable for the asset, or {d} inputs derved prineipally from or corroborated by observable market data
by comelation or other means.

Level 3 - Inputs that are unobservable and significant to the entire fair value measurement,

Inputs are used in applving the various valuation techniques and broadly refer to the assumptions that
market participants use to make valuation decisions, inchuding assumptions about nsk. A financial
instrument’s level within the fair value hierarchy is based on the lowest level of any input that is significant
to the fair value measurement, The Investment Manager considers observable data to be that market data
which is readily available, regularly distributed or updated, reliable and verifiable, not proprietary and
previded by independent sources that are actively involved in the relevant market. The categorization of
a financial instrument within the hierarchy is based upon the pricing transpareney of the instnmment and
does not necessanly correspond to the Investment Manager's perceived nisk of that instrument.

Investments whose values are based on quoted market prices in active markets are classified within Level
B

Investments that trade in markets that are not considered to be active, but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are
classified within Level 2, As Level 2 investments include positions that are not traded in active markets
and/or are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-
transferability, which are generally based on available market information.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
(Continued)

3. Fair Value Measurements (continued)

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently or

not at all.

Private investment comparies measured using NAV as a practical expedient are not categorized within

the fair value hierarchy.

The table below presents the investment in the Series Trust camied on the Statement of Assets and
Liabilities by level within the valuation hierarchy as of December 31, 2025:

Assels

Investment in PCAP Fund

Total

Investments
measured
Level 1 Level 2 Level 3 at NAY Total
UsD UsD UsD Ush UsD
- - - 154,700,740 154,700,740
- = = 154,700,740 154,700,740

Thera werz no transfers between the levels during the year,

4. Unit Capital

The Series Trust is imtially offering one class of Units denominated in USD (the “USD Class Unit™).

Units may be subscribed for by investors during the initial offer period at the purchase price of USD100
per USD Class Unit, The minimum subscription amount is 300 Units.

Following the imitial closing date, Units are available for subscription by investors on each subscription
day, at the NAV per Unit of the class of Units on the valuation dav falling on the relevant subscription

day.

Units may be submutted for repurchase at the option of Umntholders as at each repurchase day, The
repurchase price per Unit is the NAV as at the valuation point on the valuation day falling on the relevant
repurchase dav. The Trustee may, after consultation with the Investment Manager, daclare a suspension
of the repurchase of Units in certain circumstances,
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A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
{Continued)

4. Unit Capital {continued)

Unit transactions for the vear ended December 31, 2025 were as follows:

Number of

Units USD
Number of Units outstanding as at beginning of the year 926,872 96,199,743
MNumber of Units 1ssued 777.526 79337829
Mumber of Units redeemed (38, 808) (3,922,341)
Distributions paid - (10,765,149)
Met increase in Met Assets resulting from operations - 6,530,007
Number of Units outstanding as at end of the year 1,665,530 167,380,089

5  Related Party Transactions

Parties are considered to be related if one party has the ability to control or exercise significant influence
over the other party in making financial or operational decisions. The Investment Manager, Trustee,
Manager, Distnbutor and Agent Member Company and Fee Agent are deemed to be related parties of
the Senies Trust, The Investment Manager is a related parties by virtue of their power to make investment
decisions, The Trustee is a related party by virtue of its power to create the Series Trust under the Deed
of Establishment. The Manager is a related party by virtue of its power to issue units under the Dead of
Establishment and by virtue of common ownership by the ultimate parent company, UBS Group AG.
The Distributor and Agent Member Compary are related parties by virtue of their affiliation with the
Investment Manager. The Fee Agent 15 a related party by virtue of its ability to exercise significant
influence as it provides caloulation agency services to the Senes Trust.

The Investment Manager receives aninvestment management fiee at the rate of 0.55% per annum of the
MNAV, accrued and calculated as at each valuation day and pavable quarterly in arrears.,

The Trustes receives a fee at the rate of USDI0,000 per annum payable annually inadvance. The Trustee
fee 15 paid by the Fee Agent.

The Trustee 1s reimbursed for its properly incurred out of pocket expenses.

The Manager receives a fee at the rate of USDS,000 per annum payable quarterly in arrears. The
Management fee is paid by the Fee Agent.

The Distributor receives a fee at the rate of §.50% per annum of the NAV, accrued and caleulated as at
each valuation day and payable quarterly in arrears. The Agent Member Company receives a fee at the
rate of 0.15% per annum of the NAV, accrued and caleulated as at each valuation day and payable
quarterly in arrears.

The Fee Agent receives, out of the assets of the Series Trust, a fee at the rate of 0.20% per anmum accrued
and caleulated as at each valuation day and pavable quarterly in arrears.
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A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
(Continued)

6. Fees and Expenses

l?f

Administration Fees
The Admuinistrator is entitled to a one-off set-up fee of USD3, 750 as part of the Series Trust establishiment
COsls,

The Administrator receives an administration fee at the rate of 0.08% per annum of the NAV, subject to
a minimum of USDeD,000 per annum, aceruad and caleulated as at each valuation day and payable
quarterly in arrears.

The Admimstrator also receives an annual fee of USDS,000 for the preparation of the Anancial accounts
of the Series Trust and an annual fee of USD1.000 in respect of filings to be made with the Cayman
Islands Monetary Authornity,

In addition, the Trustee pays, ot of the assets of the Senes Trust, the Adminmistrator’s reasonable out-of-
pocket expenses.

Custody Fees

The Custodian receives a fee at the rate of 0.03% per annum of the NAV, subject to a minimum of
USDIE.000 per anmum acenied and caleulated as at each valuation day and payable quarterly in arrears.
In addition, the Custodian is entitled to be reimbursed for all reasonable out-of-pocket expenses.

Fees and Expenses payahle
Fees and expenses payable as at Decernber 31, 2025 are as follows:
UsD
Adminstration fees 37.765
Custody fees 11,535
Distributor and Agent Member Company fees 266,215
Professional fees 49,730
Other fees and expenses 26,599
391,844

Financial Risk Management

Market Risk

The Series Trust is subject to market risks that can affect the value of its Units. These risks include
pelitical, regulatory, market and economic developments, including developments that impact specific
economic sectors, industnes or segments of the market.

Interest Rate Risk

Increases in interest rates typically lower the present value of the Series Trust’s future eamings stream and
decreases in interest rates typically increase the present value of the Series Trust’s fiture eamings stream.
Since the market price of a security changes continuously based upon the investors” collective perceptions
of future earmings, security prces will generally decline when investors anticipate or experience rising
interest rates.
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Notes to the Financial Statements

December 31, 2025
{Continued)

7. Financial Risk Management (continued)

Currency risk
The Seres Trust’s monetary and non-monetary assets and hiabilities are denominated in USD, as such
the Investment Manager believes that the Senies Trust is only exposed to limited currency risk.

Credit Risk
Credit nsk represents the potential loss the Series Trust would inewr if the counterparties failed to
perfonn pursuant to the terms of their obhigations to the Series Trust.

Although the Investment Manager monitors the custodian and believes it to be an appropriate custodian,
there is no guarantee that this or any custodian that the Series Trust mav use from time to time, will not
become insolvent, the result of which could lead to losses for the Senies Tnust,

While both the U.S, Bankruptey Code and Securifies Investor Protection Act 1970 seek to protect
custommer property inthe event of a faihure, insolvency or liquidation of an imstitution, there is no certainty
that, in the event of a failure of an institution that has custody of Senies Trust assets, the Seres Trust
would not incur losses due to its assets being unavailable for a period of time, utimately less than full
recovery of ifs assets, or both. As all of the Series Trust’s cash 15 in custody with a single msttution,
such losses could be significant and could materially impadr the ability of the Seres Trust to achieve its
investment objective. The Series Trust is subject to eredit risk to the extent that this institution may be
unable to fulfil its obligations to repay amounts owed,

The Custedian is the London branch of Sumitomeo Mitsui Trust Bank Limited which has a Fitch credit
rating of A-, All cash and trading secunties are held with the Sub-Custocian which has a Fitch rating of
Ak,

As disclosed in MNote 1, PCAP Fund invests in and actively frades secunties and other financial
instruments using a variety of strategies and investment techniques that involve significant risk,
inecluding nsks arising from the volatility of the equity, fixed income and currency markets; leverage
both on and off PCAP Fund's balance sheet associated with borrowings, short sales and denvate
instruments; the potential illiquidity of certain instruments including those related to private transactions,
investments in senior loans, unitranche secured loans and securities, junior debt securities, “covenant-
lite™ loans, equity related securities and syndicated loans; counterparty and broker defaults.

PCAP Fund has hirmits on when repurchases can be made such as nofice, suspensions, amendments, limits
and other similar measures which create liquidity risk. PCAP Fund's investments may have limited
liquidity or become matenally illiguid as a result of certain investments by PCAP Fund’s managers or
from events affecting PCAP Fund, such as substantial capital withdrawals, Fair values of PCAP Fund's
investments are based on available information and may differ from the fair values that would have been
used had a ready market for such investments existed and such differences could be material to the
financial staterments. Amounts that might ultimately be realized depend on future circumstances and
cannot reasonably be determined until the PCAP Fund’s investments are actually liquidated.
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A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2025
(Continued)

7. Financial Risk Management (continued)

Liquidity risk

Liquidity risk represents the possibility that the Series Trust may not be able to rapidly adjust the size of
its investment position in times of high velatility and financial stress at a reasonable price. The main
liability of the Seres Trust 15 the redemphion of any Units that mvestors may wish to sell,

The Series Trust is exposed to additional liquidity risk through the holding of the PCAP Fund which wall
likely be illiquid. The market for relatively illiquid investments tends to be more volatile than the market
for more ligqud securities. Investrnent of the Senes Trust’s assets in relafively illiquid imvestments may,
even with the liquidity mechanism, restrict the ability of the Investment Manager to dispose of the
investments at a price and time that it wishes to do so.

Concentration investment risk

The PCAP Fund in which the Series Trust in effect invests is limited to investment themes that are
consistent with its investment objective and therefore the countries and investment areas in which the
PCAP Fund invests may be limited and the PCAP Fund mayv invest substantially in a small number of
assets, Therefore, the price fluctuations may be larger than the case of a diversified investment investing
in a large asset class universe.

Other Risks
The Series Trust has one Unitholder. Consequently, the Series Trust may be materially affected by the
actions of its sole Unitholder.

8. Commitments and Contingencies

As at December 31, 2025 the Series Trust had no commitments or contingencies including no unfunded
investment commitments.

9. Subsequent Events

Subsequent to December 31, 2025 and as at April 23, 2026, there were USD3,950,032 subscriptions into
and no redemptions from the Series Trust. There were distributions paid of USDI 844,816 during this
period,

There were no other events subsequent to the financial year end that require disclosure in the financial
statements.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) I11

Schedule of Investment
December 31, 2025

Investment in PCAFP Fund

United States (Cost: USD156,590,000)

Muveen Churchill Private Capital Income Fund

Mominal

Holding

6,361,050

Total Investment in PCAP Fund (Cost: USD156, 590,000)

The table below discloses the key details of the PCAP Fund

PCAP Redemption
Fund Policy
Quarterly up

to 5% of the

PCAP Fund’s

Common

Muveen Chuarchill Private Shares
Capital Income Fund outstanding

Management

Fee

0.75% of Met
Assats per

AT

Fair
Value % of
UsD MNAY
154,700,740 92.42
154, T4, 740 92.42
Incentive
Fee

Upto 15% of Pre-Incentive
Fee Met Investment Income
once hurdle rate of 7.06%
annually is achieved, and
15% of net realized capital

gains, less any previously paid
incentive fee on capital gains.

' As of December 31, 2025, the Series Trust's proportionate interest in any single underlving
investment held by the PCAP Fund did not exceed 5% of the Senes Trust’s net assets,
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2025 12 31
2,164,611 1,687,681 $ 2,155,846 344,677
7,627 1,219
46,560 7.444
13,332 2,132
2,316 370
431 69
404 65
46 7
$ 2,226,562 355,983
9,022 3,853 ¢ 786,478 125,742
10,809 1,728
868 139
4,425 707
6,783 1,084
2,316 370
9,764 1,561
13,999 2,238
128 20
2,863 458
$ 838,433 134,049
0.01
2025 12 31 1,767,556 2024 12 31 18 3
749,491
0.01
2025 12 31 1,271,348 2024 12 31 13 2
814,351
0.01
2025 12 31 54,034,583 2024 12 31 540 86
31,750,143
1,408,419 225,178
(20, 861) (3,335)
$ 1,388,129 221,934
$ 2,226,562 355,983
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$ 1,314,331 210,135
$ 24.32 3,888
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2025 12 31
$ 174,301 27,867
6,688 1,069

121 19

1,289 206

182,399 29,162

55,661 8,899

8,071 1,290

16,510 2,640

2,810 449

513 82

1,766 282

2,877 460

274 44

51 8

949 152

89,482 14,306

(1,327) 212)

(1,395) (223)

(6,519) (1,042)

80,241 12,829

102,158 16,333
(14,214) (2,273)

(2,693) (431)

(561) (90)

(3,254) (520)

(17,468) (2,793)

$ 84,690 13,540

2025 12 31
$ 2.23 357
$ 1.85 296
43,543,951
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2025 12 31
$ 102,158 16,333
(14,214) (2,273)

(3.254) (520)

84,690 13,540

(2,809) (449)

(2,347) (375)

(101,234) (16,185)
(106,390) (17,010)

24,472 3,913

1,088 174

47) (71)

(154) (25)

24,959 3,990

10,541 1,685

1,535 245

(144) (23)

(713) (114)

11,219 1,794

543,180 86,844

41,929 6,704

591 94
(38,189) (6,106)

547,511 87,536

$ 561,989 89,851
$ 826,140 132,083
$ 1,388,129 221,934
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2025 12 31
84,690 13,540
(790, 668) (126,412)
309,078 49,415

(6,688) (1,069)
(2,866) (458)
14,214 2,273
2,693 431
2,891 462
(337) (54)
NCPCF () _ _
1,308 209
13,023 2,082
(2,537) (406)
@ )
(1,252) (200)
123 20
(75 12)
(8,888) (1,421)
(1,308) (209)
4,425 707
(197) (31)
(51) (®)
(382,424) (61,142)
578,193 92,441
(27,061) (4,327)
916,511 146,532
(1,030,511) (164,758)
(59,403) (9,497)
(8,062) (1,289)
369,667 59,102
(12,757) (2,040)
66,944 10,703
54,187 8,663
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$ 61,658 9,858
$ _ _
$ 565 90
$ _ _
$ _ _
$ 44,552 7,123
$ 9,764 1,561
$ 13,999 2,238
14,448 5,592

281,500 285,996

2025 12 31
$ 7,627 1,219
46,560 7,444
$ 54,187 8,663
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2025 12 31
@) ¢ 3
(XN (©) ) ©
(©)
AIN Acquisition, LLC E?g)m First Lien Debt S+4.75% 8.58%  12/2/2027 ? 128 § 428 ﬁ 208 0.39%
Efgc'i”;‘iuosnt)”es’ LLC (BTX 15) First Lien Debt S+4.75% 8.47%  7/25/2030 1,371 1,357 1,374 0.10%
Efgc'i”;’iuosnt)”es' LLC (BTX 15) Eggf;y"e' degr'):mf’)t S+4.75% 8.47%  7/25/2030 786 784 787 0.06%
E?gc'i”;’iuosnt)”es' LLC (BTX () (10) Eé-;?;yLel degr?m%t S +4.75% 8.50%  7/25/2030 1,041 474 481 0.03%
Efﬁc'i”:iuosnt)”es' LLC (BTX (5) First Lien Debt S +4.75% 8.50%  7/25/2030 734 728 736 0.05%
5 Ho irst Lien Debt +4.75% 4% 12/21 14,404 14,255 14,387 1.04%
/':Cf:tol'odn'ggocuopr)p' (Precision ¢y (15) First Lien Deb S +4.75 8.42% 12/21/2029 0 2 38 049
PAG Holding Corp. (Precision First Lien Debt . . .
Aviation Groupy ®) (Detayed braw) S+4.75% 8.42% 12/21/2029 5,295 5,261 5,288 0.38%
Iﬁzb'"e Engine Specialists, 4, Subordinated Debt ~ S+9.50%  13.38%  3/1/2029 628 612 627 0.05%
Ing'"e Engine Specialists, 4, Subordinated Debt ~ S+9.50%  13.32%  3/1/2029 1,033 1,900 1,931 0.14%
30,799 31,009 2.24%
Adient Global Holdings (3 (D) First Lien Debt S+2.25%  5.97%  1/31/2031 2,456 2,468 2,469  0.18%
Allison Transnission, Inc. Eg)(“) First Lien Debt S+1.75% 5.45%  1/2/2033 938 936 944 0.07%
10.00%
Cool Buyer, Inc. (Universal Subordinated Debt (Cash)
Air Conditioner, L.L.C.) (6) (10) (Delayed Draw) N/A 2.75% 4/30/2081 1,000 10 (32 =
CIK)
10.00%
Cool Buyer, Inc. (Universal - (Cash)
Adr CondiCioner, LLL.C) ®) Subordinated Debt N/A oom) 4/30/2031 3,407 3,334 3,300 0.24%
PIK)
Mitchell International Inc. (6) (11) FirstLienDebt S +3.25% 6.97% 6/17/2031 5,412 5,389 5,436 0.39%
Randys Holdings, Inc.
(Randy"s VWor Idwide 6) (7)  FirstLienDebt S +4.75% 8.48%  11/1/2029 1,991 1,983 1,961 0.14%
Automotive)
Randys Holdings, Inc. N .
(Randy"s Worldwide (6) (7)  FirstLien Debt S+4.75%  8.48%  11/1/2029 7,965 - (119)  (0.01)%
Automotive) (10) (Delayed Draw)
Randys Holdings, Inc. ®) (M
(Randy"s Vor Idwide % First Lien Debt S+5.00% 8.73%  11/1/2029 11,979 11,901 11,799 0.85%
Automotive)
Randys Holdings, Inc. - -
(Randy"s Wior Idwide S%)U) ggf;yLe' deBrD;v?)t S+5.00%  8.73% 11/1/2029 4,101 3,316 3,277 0.24%
Automotive)
29,317 29,035 2.10%

124/279



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

2025 12 31
OO ® ®)
4
5 ® ©)
Alliant Holdings . . . ) $ $ $ .
Internediate, LLC (6) (11) First Lien Debt S +2.50% 6.22%  9/19/2031 4,032 4,042 4,045 0.29%
Aprio Advisory Group, LLC (6) (10) E[')gf;y"e' degr[fv:’)t S+4.75%  8.62%  8/1/2031 12,414 - (61) —n
Aprio Advisory Group, LLC (6) (10) Revolving Loan S+4.75% 8.62% 8/1/2031 1,133 (6) (6) —%
8.00%
Arax Investment Partners (6) (10) Subordinated Debt (Cash)
Holdings, LLC (12) (Delayed Drav) N/A 5.00% 10/22/2031 2,100 - 1) —
(PIK)
R (6) (10) FirstLienDebt . " .
Arax MidCo, LLC a2 (Delayed Draw) S+5.00% 8.96%  4/11/2029 3,492 (15) 31 %
Arax MidCo, LLC E(L)_))(lZ) First Lien Debt S +5.00% 8.96% 4/11/2029 3,014 2,992 2,987 0.22%
Ascend Partner Services LLC ~ (6) (15) FirstLienDebt S +4.50% 8.54%  8/11/2031 7,284 7,243 7,215 0.52%
Ascend Partner Services LLC  (6) (10) - 1rStLienDebt S+4.50%  8.54%  8/11/2031 12,588 12,157 12,089  0.87%
(Delayed Draw)
Asurion, LLC (fkaAsurion gy 19y First Lien Debt S+4.25%  7.97%  9/19/2030 2,986 2,942 2,988  0.22%
Corporation) ) ) ’ ’ ’ )
Big Apple Advisory, LLC (6) (10) Revolving Loan S +4.50% 8.24% 11/18/2031 1,740 (15) 5 —%
N . FirstLien Debt .
Big Apple Advisory, LLC (6) (10) (Delayed Draw) S +4.50% 8.24% 11/18/2031 4,305 964 994 0.07%
Big Apple Advisory, LLC ) First Lien Debt S+4.50% 8.24% 11/18/2031 8,888 8,810 8,914 0.64%
BiShop Street Undeririters (15)  First Lien Debt S+5.50%  9.22% 7/31/2031 8,073 8,03 8,040  0.58%
Bishop Street Underwriters First Lien Debt .
LLC (6) (Delayed Dra) S +5.50% 9.22% 7/31/2031 5,395 5,395 5,373 0.39%
Broadstreet Partners, Inc. (6) (11) FirstLien Debt S+2.75% 6.47%  6/13/2031 3,952 3,963 3,970 0.29%
. - (6) (7)  FirstLienDebt . ) 0
Chicago US Midco 111, LP (10) (12) (Delayed Draw) S+2.50% 6.22% 11/1/2032 1,293 - (@) —%
Chicago US Midco 111, LP Eig)a) First Lien Debt S +2.50% 6.22% 11/1/2032 8,707 8,685 8,692 0.63%
. First Lien Debt . . 0
Cohen Advisory, LLC (6) (10) (Delayed Draw) S +4.50% 8.17% 12/31/2031 4,263 172 190 0.01%
Cohen Advisory, LLC (6) (15) FirstLienDebt S +4.50% 8.17% 12/31/2031 7,600 7,540 7,600 0.55%
- . FirstLien Debt .
Cohnreznick Advisory LLC (6) (10) (Delayed Draw) S +3.50% 7.17%  3/31/2032 2,532 ) 10 —%
Cohnreznick Advisory LLC (6) (15) FirstLienDebt S +3.50% 7.17% 3/31/2032 15,891 15,842 15,952 1.15%
Knight AcquireCo, LLC (6) (7)  FirstLienDebt S+4.50% 8.37% 11/8/2032 10,316 10,291 10,296 0.74%
. - (6) (7)  FirstLienDebt .
Knight AcquireCo, LLC (10) (Delayed Draw) S +4.50% 8.37%  11/8/2032 3,439 — (@) —%
Patriot Growth Insurance (6) (7)  FirstLienDebt .
Services, LLC (15) (Delayed Draw) S+5.00% 8.82% 10/16/2028 7,809 7,768 7,710 0.56%
Ryan Specialty Group, LLC 82)(11) First Lien Debt S+2.25% 5.72%  9/15/2031 4,401 4,418 4,414 0.32%
Sedgwick Claims Nanagement oy 11y Fjrst Lien Debt S+2.50%  6.22% 7/31/2031 2,222 2,219 2,231  0.16%

Services, Inc.
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2025 12 31
W@ @ )
O] )
A)
. i First Lien Debt $ $ $
0 0
Snith & Howard Advisory LLC  (6) 10) (002 V°F o S+4.7S  B.5OH 11/26/2080 ! 968 Lgas 0.1
Smith & Howard Advisory LLC  (15)  First Lien Debt S+4.75%  8.59% 11/26/2030 2,557 2,533 2,510  0.18%
;gﬂ\f‘:gg;igpfhz 'v;‘essutr)ance (6) (11) First Lien Debt S+3.25%  6.97%  6/17/2032 1,027 1,025 1,02 0.07%
Truist Insurance Holdings LLC (6) (11) FirstLienDebt S+2.75% 6.42% 5/6/2031 2,019 2,022 2,025 0.15%
\I’Egsure Employer Services, E‘;g)a) First Lien Debt S+5.006  8.67% 9/27/2031 15,600 15,49 15,600  1.12%
Yﬁfure Employer Services, ?1%)(7) Z;gf;y';' deBrD:vz))t S+5.00%  8.67%  9/27/2031 250 6} - —%
136,476 136,658  9.87%
AmerCareRoyal , LLC (6) (15) First LienDebt S+5.00h  8.72%  9/10/2030 14,256 14,115 14,006  1.01%
AmerCareRoyal , LLC (6) (10) Z;gf;yLe' degf’aevf)t S+5.006  8.72%  9/10/2030 3,307 - (58) —%
AmerCareRoyal , LLC @5) Esgf;;'degf:vgt S+5.00%  8.72%  9/10/2030 2,270 2,261 2,230 0.16%
?ﬁzE ’zg;:;srttaaoulii?ﬁ;ggo 2, 8?,)(11) Subordinated Debt ~ S+7.25%  11.08%  6/8/2029 2,544 2,501 2,516 0.18%
?ﬁzE ?g;;:esrttagoulsd?‘;;ggc’ 2 (6) (11) First Lien Debt S +4.00% 7.83%  6/9/2028 4,838 4,754 4,826 0.35%
Commercial Bakeries Corp. (6) (12) FirstLienDebt S+5.25% 8.92%  9/25/2029 8,750 8,737 8,703 0.63%
Commercial Bakeries Corp. (6) (12) First Lien Debt S+5.25%  8.92%  9/25/2029 3,730 3,707 3,710 0.27%
Commercial Bakeries Corp. 83 First Lien Debt S+5.25% 8.92% 9/25/2029 9,096 8,991 9,047 0.65%
Comnercial Bakeries Corp. ?12)(12) First Lien Debt S+5.25%  8.92%  9/25/2029 1,771 1,761 1,762  0.13%
FoodScience, LLC (6) (10) E[')gf;yLe' degrD:v:))t S+4.75%  8.62% 11/14/2031 5,574 1,825 1,803 0.13%
FoodScience, LLC ®) First Lien Debt S+4.75%  8.62% 11/14/2031 5,186 5,141 5,154  0.37%
Fortune International, LLC (15) First Lien Debt S +5.00% 8.77% 7/17/2027 6,731 6,727 6,557 0.47%
Froneri International Limited Eg)(ll) First Lien Debt S+2.50% 6.37 % 9/30/2032 1,808 1,804 1,811 0.13%
8.50%
IF&P Holding Company, LLC R . (Cash) .
(Fresh Edg®) ®) Subordinated Debt S+ 4.50% com A3/2029 3,201 3,247 3,172 0.23%
I
Naturpak PPC Buyer LLC (6) (15) First Lien Debt S+4.50%  8.19% 12/22/2032 9,108 9,063 9,063  0.65%
Naturpak PPC Buyer LLC (6) (10) E[I):;yLel deBrD:v?)t S+4.50% 8.19% 12/22/2032 2,070 _ (10) —%
Palmetto Acquisitionco, INC. 15y fret Ljen Debt S+5.75%  9.42%  9/18/2029 3,281 3,242 3,142 0.23%

(Tech24)
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Palmetto Acquisitionco, Inc. First Lien Debt . . $ $ $ .
ec elayed Draw +5.75% 9.42% 9/18/2029 924 898 885 0.06%

(Tech24) (5 (pelayed Draw) S

Refresh Buyer, LLC (Sunny Sky - - , . .
Products) (15) First Lien Debt S+4.75% 8.35% 12/23/2028 5,055 5,022 4,956 0.36%

Refresh Buyer, LLC (Sunny Sky First Lien Debt .
Products) (6) (15) (Delayed Draw) S+4.75% 8.35% 12/23/2028 1,280 1,274 1,255 0.09%
Refresco (Pegasus Bidco BV) 8;)(11) First Lien Debt S+2.75% 6.60% 7/12/2029 2,728 2,736 2,741 0.20%
Eggggfpc Buyer LLC (Sugar 4y (15) First Lien Debt S+4.75%  8.42%  10/2/2031 6,977 6,903 6,977 0.50%
Sugar PPC Buyer LLC (Sugar (6) (7) FirstLienDebt . . .
Foods) (10) (Delayed Draw) S+4.75% 8.42% 10/2/2031 4,341 1,280 1,298 0.09%
Sugar PPC Buyer LLC (Sugar (6) (7) FirstLienDebt . . .
Foods) (15) (Delayed Draw) S+4.75% 8.42% 10/2/2031 2,387 2,378 2,387 0.17%
Watermi Il Express, LLC Etl%)(?) Esgf;y"e' deBrD:\,f)t S+4.75%  8.60%  4/30/2031 1,900 ®) - —%
Watermill Express, LLC (7) (15) FirstLien Debt S+4.75% 8.60%  4/30/2031 2,769 2,743 2,769 0.20%
Watermi Il Express, LLC ) (15) E[I)S:lyLel degrD:vf’)t S+4.75%  8.60%  4/30/2031 120 120 120 0.01%
Watermill Express, LLC (7) (15) FirstLien Debt S+4.75% 8.60%  4/30/2031 1,241 1,241 1,241 0.09%
102,465 102,063 7.36%
Clean Solutions Buyer, Inc. (6) First Lien Debt S +4.50% 8.22% 9/9/2030 8,538 8,468 8,427 0.61%

11.00%
Engineered Fastener Company, - (Cash) .
LLC (EFC International) (6) Subordinated Debt N/A 2.50% 5/1/2028 2,579 2,539 2,538 0.18%
(PIK)

Egsma" Mechanical Group, gy 15y First Lien Debt S+4.75%  8.42%  6/27/2031 9,850 9,772 9,786 0.70%
FirstCall Mechanical Group, (6) (10) FirstLienDebt . . .
LLC (15) (Delayed Draw) S+4.75% 8.42% 6/27/2031 19,844 15,396 15,315 1.10%
Hayward Industries, Inc. 22)(”) First Lien Debt S+2.50%  6.33% 5/30/2028 4,167 4,173 4,196  0.30%

Hyperion Materials & . . .
Technologies, Inc. (15) First Lien Debt S +4.50% 8.44% 8/30/2028 2,298 2,298 2,201 0.16%

Jetson Buyer, Inc. (E- . . .
Technologies Group, Inc.) (6) (15) FirstLienDebt S +5.50% 9.17% 4/9/2030 10,788 10,645 10,563 0.76%

Johnson Controls Inc (aka . . .
Power Solutions) (6) (11) FirstLien Debt S+2.75% 6.47% 1/28/2032 499 498 502 0.04%

Johnson Controls Inc (aka . . .
Power Solutions) (6) (11) FirstLien Debt S+2.50% 6.22% 5/6/2030 988 988 990 0.07%
Johnstone Supply (6) (11) FirstLien Debt S +2.50% 6.23% 6/9/2031 1,457 1,461 1,466 0.11%
Madison Safety & Flow LLC (6) (11) FirstLienDebt S+2.50% 6.23%  9/26/2031 446 446 450 0.03%
“ﬁ'ﬁg'o” & Control Enterprises gy (15) First Lien Debt S+6.00%  9.77%  6/1/2028 1,564 1,554 1,552 0.11%

127/279



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

2025 12 31
OO ® ®
4
) )
®3)
Motion & Control Enterprises - - . $ $ $ "
LLC (6) First Lien Debt S+6.00% 9.77% 6/1/2028 1,670 1,661 1,658 0.12%
Motion & Control Enterprises First Lien Debt .
LLC (15) (Delayed Draw) S +6.00% 9.77% 6/1/2028 4,306 4,305 4,273 0.31%
Motion & Control Enterprises First Lien Debt .
LLC (6) (15) (Delayed Draw) S +6.00% 9.77% 6/1/2028 12,112 12,112 12,020 0.87%
R R First Lien Debt
0
Ovation Holdings, Inc (6) (10) (Delayed Draw) S+5.00% 8.84% 2/4/2030 6,928 6,498 6,550 0.47%
Ovation Holdings, Inc (6) First Lien Debt S +5.00% 8.84% 2/4/2030 830 823 829 0.06%
Ovation Holdings, Inc (6) (15) FirstLienDebt S +5.00% 8.84% 2/4/2030 13,366 13,327 13,354 0.96%
ovation Holdings, Inc ®) Pirst Lien Debt S+5.00%  8.84%  2/4/2030 3,068 3,062 3,085 0.22%
(Delayed Draw)
6.92%
PT Intermediate Holdings 111, (6) (7)  FirstLienDebt ; (Cash) 0
LLC (10) (Delayed Draw) S+3.25% 1.75% 4/9/2030 166 - 2 =%
(PIK)
6.92%
PT Intermediate Holdings 111, (6) (7) - - (Cash) .
LLC (15) First Lien Debt S +3.25% 1.75% 4/9/2030 3,730 3,741 3,767 0.27%
PIK)
Rhino Intermediate Holding
Company, LLC (Rhino Tool (6) (15) FirstLienDebt S+5.25% 9.16% 4/4/2029 10,899 10,821 10,760 0.78%
House)
Rhino Intermediate Holding R R
Company, LLC (Rhino Tool ®) Pirst Lien Debt S+5.256  9.16%  4/4/2029 2,310 2,298 2,281 0.16%
House) (Delayed Draw)
SkyMark Refuelers, LLC (6) First Lien Debt S+4.50% 8.21% 12/16/2032 16,330 16,250 16,251 1.17%
SkyMark Refuelers, LLC (6) (10) irstlienDebt S+4.50%  8.21% 12/16/2032 5,484 3,698 3,671 0.26%
(Delayed Draw)
First Lien Debt
0, _ _0
SkyMark Refuelers, LLC (6) (10) (Delayed Draw) S+4.50% 8.21% 12/16/2032 8,186 (40) %
Southern Air & Heat Holdings, First Lien Debt . .
LLC (15) (Delayed Draw) S+4.75% 8.57% 10/1/2027 1,354 1,346 1,354 0.10%
fﬁgthem Alr & Heat Holdings, 5y First Lien Debt S+4.75%  8.57%  10/1/2027 1,298 1,290 1,208 0.09%
Thermostat Purchaser 111, (6) (7)  FirstLienDebt . . .
Inc. (10) (Delayed Draw) S+4.25% 7.92% 8/31/2028 9,375 (22) - —%
Inermostat Purchaser 111, 8&)3)(7) FirstLienDebt ~ S+4.25%  7.92%  8/31/2028 6,504 6,503 6,504  0.47%
USA Industries Holdings LLC  (6) First Lien Debt S+4.25% 7.99% 12/10/2032 6,073 6,043 6,044 0.44%
. . First Lien Debt ) ) 0
USA Industries Holdings LLC ~ (6) (10) (Delayed Draw) S+4.25% 7.99% 12/10/2032 3,470 - aan —%
Vessco Midco Holdings, LLC E%)U) First Lien Debt S +4.50% 8.42% 7/24/2031 13,706 13,587 13,586 0.98%
Vessco Midco Holdings, LLC 223)(7) Revolving Loan S +4.50% 8.42%  7/24/2031 1,726 (14) (15) —%
Vessco Midco Holdings, LLc (8 (7). FirstLien Debt S+4.50%  8.42%  7/24/2031 4,569 3,758 3,737 0.27%
(10) (Delayed Draw)
169,325 168,918 12.17%
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Akzo Nobel Speciality (aka 6) (1) . . . ; $ $ $ .
Starfruit US Holdco LLC) (12) First Lien Debt S +3.25% 7.04% 4/3/2028 3,606 3,710 3,703 0.27%
Chroma Color Corporation (6) (15) FirstLienDebt S +4.25% 8.09%  4/23/2029 6,319 6,272 6,236 0.45%
Chroma Collor Corporation (6) (15) E[')gf;y'-e' degr[;evt’)t S+4.25%  8.09%  4/23/2020 1,395 1,387 1,377 0.10%
:zg’s Composites (FOrtis 333 ¢y 11y Fjrst Lien Debt S+3.50% 7.17%  3/27/2032 643 641 638 0.05%
4.74%
New Spartech Holdings LLC (6) (7)  FirstLienDebt S +1.00% (iazgﬂ)ﬁa 9/30/2030 642 642 629 0.05%
PIK)
New Spartech Holdings LLC (6) First Lien Debt S+ 7.00% 10.74%  3/31/2030 383 376 383 0.03%
fﬁ(‘ft'ce Advanced Materials Eg)(“) First Lien Debt S+1.75%  5.59% 10/29/2032 1,100 1,099 1,107  0.08%
Xigg?ggieocnh”ﬂgg'es (6) (15) First Lien Debt S+4.75% 8.77% 11/30/2027 12,217 12,174 12,164  0.88%
Uniivar Solutions USA Inc. (6) (11) First Lien Debt S+2.75% 6.47%  8/1/2030 1,868 1,876 1,874  0.14%
(6) (10) FirstLienDebt .

USALCO an (Detayed Drawy S +3.50% 7.22%  9/30/2031 61 - - —5
USALCO (6) (11) First Lien Debt S +3.50% 7.22%  9/30/2031 589 586 502 0.04%
WCI-Homentum Bidco, LLC ®) First Lien Debt S+4.75% 8.42% 12/31/2032 3,493 3,476 3,476 0.25%
WCI-Momentun Bidco, LLC (6) (10) E[')gf;yLe' degr[;evt’)t S+ 4.75%  8.42% 12/31/2032 699 _ ®) %
32,239 32,176 2.34%

APi Group DE Inc. Eg)(“) First Lien Debt S+1.75%  5.47%  1/3/2029 1,672 1,672 1,681  0.12%
Centuri Group, Inc. (6) (11) FirstLienDebt S+2.00% 5.67% 7/9/2032 1,078 1,078 1,083 0.08%
Cobalt Service Partners, LLC 82)0) First Lien Debt S+4.75% 8.42% 10/13/2031 7,287 7,223 7,223 0.52%
Cobalt Service Partners, LLC S%)U) Eégf;yLe' deBrD;V?)t S+4.75%  8.42% 10/13/2031 12,641 6,118 6,061  0.44%
Gannett Fleming, Inc. 6) (7)  First Lien Debt S+4.75% 8.69%  8/5/2030 17,646 17,429 17,528  1.26%
Gannett Fleming, Inc. E(lig)o) Revolving Loan S+4.75% 8.69% 8/5/2030 2,131 (25) 14 —%
Gulfside Supply (6) (11) FirstLienDebt S +3.00% 6.67%  6/17/2031 695 693 686 0.05%
Eﬁg”'a”d Paving Partners, gy (15y First Lien Debt S+5.006  8.67%  8/9/2030 8,464 8,394 8,239  0.50%
Eﬁgrt'a”d Paving Partners, gy (10 Eégi;yLel degr[fvf’)t S+5.00% 8.67%  8/9/2030 5,689 5,056 4,917 0.35%
Heartland Paving Partners, oy (;5y FirstLienDebt S+5.00% 8.67%  8/9/2030 5,680 5,668 5,529  0.40%

LLC

(Delayed Draw)

129/279



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

2025 12 31
W@ @ ®3)
4
(O] )
)
: ® D rieerd 5 5 5 ,
Hyphen Solutions, LLC (15) FirstLien Debt S +4.50% 8.22% 8/6/2032 18,556 18,534 18,576 1.34%
- (6) (7) FirstLienDebt . .

Hyphen Solutions, LLC (10) (Delayed Draw) S +4.50% 8.22% 8/6/2032 1,444 — 2 —%
ICE USA Infrastructure, Inc.  (6) (15) FirstLienDebt S+5.75%  9.47%  3/15/2030 8,961 8,881 8,666  0.62%
ICE USA Infrastructure, Inc.  (15) First Lien Debt S+5.75%  9.47%  3/15/2030 1,602 1,562 1,549 0.11%
Java Buyer, Inc. (Sciens First Lien Debt . 5 .
Bui Ading Solutfons. L) (M (19 3 taved oran S+5.00%  8.94% 12/15/2027 1,334 1,334 1,334 0.10%
Java Buyer, Inc. (Sciens - - . ; .
Bui Ading Solutions. LLC) (7) (15) FirstLienDebt S+5.00%  8.94% 12/15/2027 2,526 2,526 2,526 0.18%
MEI Buyer LLC (6) (10) E[')g‘:‘;y';' degf;‘:)t S+4.25  7.97%  6/29/2029 1,853 461 462 0.03%
MEI Buyer LLC (6) (15) FirstLienDebt S+4.25%  7.97%  6/29/2029 10,144 10,103 10,145  0.73%
MEI Buyer LLC 6) (15) E[')gf;y;' deBtP:\n?)t S+4.256  7.97%  6/29/2029 1,622 1,622 1,622 0.12%
Quikrete Holdings, Inc. (6) (11) FirstLienDebt S+2.25%  5.97%  2/10/2032 1,066 1,063 1,070 0.08%
Quikrete Holdings, Inc. (6) (11) First Lien Debt S+2.25  5.97%  3/19/2029 1,466 1,467 1,473 0.11%
Rose Paving, LLC (6) (10) ?gg‘l’gggg%tffwge"’t N/A 12.00%  5/7/2030 146 o) ) %
Rose Paving, LLC (6) Subordinated Debt N/A 12.00% 5/7/2030 2,253 2,232 2,183 0.16%
SCIC Buyer, Inc. (6) (10) E[')gf;y;' degf:‘:)t S+4.75%  8.42%  3/28/2031 2,745 416 477 0.03%
SCIC Buyer, Inc. (6) (15) FirstLienDebt S+4.75%  8.42% 3/28/2031 12,994 12,876 13,254  0.95%
Thyssenkrupp Elevator ) (11 . - . . .
(Vortical US Neweo Inc) R First Lien Debt S+3.00%  6.95%  4/30/2030 3,931 3,952 3,950 0.29%
Vertex Service Partners, LLC  (6) (10) Eggf:y"e' deBIP;\A?)t S+6.00%  9.67% 11/8/2030 8,957 1,727 1,453 0.10%
Vertex Service Partners, LLC (6) (15) First Lien Debt S+6.00%  9.67%  11/8/2030 3,183 3,159 3,172 0.23%
Vertex Service Partners, LLC  (6) (15) E[')g‘:‘;yi' deBIPae\:)t S+6.00%  9.67% 11/8/2030 5,740 5,714 5,719 0.41%
WSB Engineering Holdings Inc. (6) (10) E[')gf;yi' deBrD;m?)t S+4.50%  8.3% 8/31/2029 8,087 1,975 1,929  0.14%
WSB Engineering Holdings Inc. (15) First Lien Debt S +4.50% 8.32%  8/31/2029 4,131 4,089 4,093 0.29%
WSB Engineering Holdings Inc. (15) | irstlienDebt S+4.50%  8.3% 8/31/2020 2,676 2,652 2,652  0.19%

(Delayed Draw)

139,650 139,244 10.02%
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Callaway Golf Company Eg)(ll) First Lien Debt S +3.00% 6.72%  3/15/2030 f 388 f 389 f 394 0.10%
DRS Holdings 111, Inc. (7) (15) FirstLienDebt S+5.25% 8.97% 11/1/2028 2,519 2,519 2,509 0.18%
W_Z;R Brands (MWD Holdco 11 69 11y First Lien Debt S+3.00%  6.67%  3/28/2031 3,448 3,465 3,455  0.25%
10.00%
Momentun Textiles, LLC ®) Subordinated Debt va G0 o/a5/2020 5,117 5,039 5,050  0.36%
PIK)
9.28%
NMC Skincare Intermediate - - . (Cash) 0
Holdings 11, LLC (6) (7) FirstLienDebt S+5.00% 1.500% 10/31/2028 6,264 6,264 5,638 0.41%
(PIK)
Recess Holdings, Inc. (6) (11) FirstLienDebt S+3.75% 7.62% 2/20/2030 11,940 11,882 12,031 0.87%
Xpressllyselt.com LLC (15)  FirstLienDebt S+5.50%6  9.34%  9/7/2028 1,983 1,974 1,983 0.14%
(SmartSign)
Xpressllyself.com LLC (15)  FirstLienDebt S+5.75%  9.5%  9/7/2028 1,500 1,484 1,500  0.11%
(SmartSign)
34,016 33,569 2.42%
?;idford Soap International, ¢, First Lien Debt S+4.75%  8.47%  8/28/2031 7,541 7,504 7,503 0.54%
?;Z‘dford Soap International, oy 10y Z');‘:‘;yLe' degfaewb)t S+4.75%  8.4T%  8/28/2031 2,514 _ a3) %
10.00%
FoodServices Brand Group, LLC (6) Subordinated Debt N/A (gagg% 2/8/2030 4,273 4,173 4,174 0.30%
PIK)
9.95%
Image International - - . (Cash) .
Intermediate Holdco 11, LLC (6) (7) FirstLienDebt S +5.50% 0.50% 9/10/2026 7,535 7,465 6,856 0.49%
(PIK)
9.95%
Image International R R . (Cash)
Intermediate Holdco 11, LLC (6) (7) FirstLienDebt S +5.50% 0.50% 9/10/2026 10,709 10,662 9,743 0.70%
(PIK)
KL Bronco Acquisition, Inc. - - .
(Elevation Labs) (6) (15) FirstLienDebt S+5.25% 9.19%  6/30/2028 4,948 4,938 4,936 0.36%
KL Bronco Acquisition, Inc. First Lien Debt .
(Elevation Labs) (6) (Delayed Draw) S+5.25% 9.19%  6/30/2028 1,923 1,920 1,919 0.14%
MPG Parent Holdings, LLC First Lien Debt .
(Market Performance Group) (6) (10) (Delayed Draw) S +5.00% 8.99% 1/8/2030 4,394 912 940 0.07%
MPG Parent Holdings, LLC - . .
(Market Performance Group) (6) (15) FirstLienDebt S +5.00% 8.99% 1/8/2030 11,873 11,914 11,925 0.86%
MPG Parent Holdings, LLC First Lien Debt .
(Market Performance Group) ©) (Delayed Draw) S +5.00% 8.99% 1/8/2030 2,878 2,894 2,890 0.21%
Perrigo Investments Ei;)(ll) First Lien Debt S +2.00% 5.72% 4/20/2029 1,402 1,402 1,411 0.10%
10.00%
Revision Buyer LLC (Revision oy Subordinated Debt wa o G o008 10,382 10,276 10,219 0.74%
Skincare) 1.00%
(PIK)
64,060 62,503 4.51%
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Belron Finance US LLC 22)(11) First Lien Debt S +2.50% 6.12% 10/16/2031 f 308 f 305 f 316 0.09%
Novolex (Clydesdale (6) (11) First Lien Debt S+3.18%  6.89%  4/13/2029 1,656 1,664 1,659  0.12%
Acquisition Holdings Inc)
0)
Oliver Packaging, LLC (6) Subordinated Debt N/A 11;‘;’%’ 1/6/2029 1,473 1,461 1,318 0.09%
0)
Oliver Packaging, LLC (6) Subordinated Debt N/A lip(l)(l();o 1/6/2029 277 273 258 0.02%
online Labels Group, LLC @5 First Lien Debt S+4.75%  8.42% 12/19/2029 3,116 3,109 3,116 0.22%
online Labels Group, LLC (6) 1oy Firstlien Debt S+4.75%  8.42% 12/19/2029 541 268 270 0.02%
(Delayed Draw)
online Labels Group, LLC (6) 1oy Firstlien Debt S+4.75%  8.42% 12/19/2029 227 w - —%
(Delayed Draw)
ifgforma”"e Packaging BUyer, ¢y (15)  First Lien Debt S +4.500 8.34% 4/15/2031 6,167 6,110 6,100  0.44%
ProAmpac PG Borrower LLC 8%)(11) First Lien Debt S+4.00% 7.89%  9/15/2028 3,920 3,920 3,933 0.28%
18,100 17,979  1.28%
Environ Energy, LLC (6) First Lien Debt S+5.25%  9.07%  10/1/2031 11,408 11,324 11,332  0.82%
Environ Energy, LLC (6) (10) Eégf;y:' deBr?v%t S+5.256  9.07% 10/1/2031 6,711 (48) (45) %
Matador US Buyer, LLC (6) (12)
(Insulation Technology ) First Lien Debt S+5.00%  8.72%  6/25/2030 19,560 19,401 19,615  1.41%
Group)
Matador US Buyer, LLC - ;
(Insulation Technology (6) (12) g:;yLe' deBrDaev?)t S+5.006  8.72% 6/25/2030 5,175 5,175 5,190  0.37%
Group)
Z(')';i'f“m Voltage Acquisition oy 15y Fjrst Lien Debt S+4.75%  9.04% 12/15/2028 6,746 6,614 6,700  0.48%
42,466 42,792 3.08%
Allredi, LLC (Abrasive - 15.00% "
Products and Equipment) ®) Subordinated Debt N/A iy /3072027 1,045 1,045 899  0.06%
Allredi, LLC (Abrasive - 15.00% 0
Products and Equipment) ) Subordinated Debt N/A (Pl ¥/30/2027 13,450 13,340 11,585  0.83%
14,385 12,485  0.89%
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CLS Management Services, LLC - - $ $ $ 0
(Contract Land Staff) (6) (15) First Lien Debt S+5.00%  8.67%  3/27/2030 5,602 8 535 5535  0-61
CLS Management Services, LLC First Lien Debt .
(Contract Land Staff) ®) (15 perayed draw S+5.00%  8.67%  3/27/2030 3,458 3,448 3,431 0.25%
CLS Management Services, LLC First Lien Debt .
(Contract Land Staff) (6) (1) e aved Drawy S+5.00%  8.67%  3/27/2030 4,415 3,965 3,939 0.28%
Covanta Energy Corp (6) (11) FirstLienDebt S+2.25% 5.98% 11/30/2028 548 547 550 0.04%
Covanta Energy Corp (6) (11) FirstLienDebt S+2.25% 5.98% 1/15/2031 1,665 1,661 1,669 0.12%
Impact Parent Corporation FirstLien Debt . ) 0
(Inpact nvivomental oroupy  © A0 (Otaver Dram S+5.25%  9.02%  3/23/2029 282 197 197 0.01%
Impact Parent Corporation FirstLien Debt . .
(Inpact Environnental Group)  © (Oelayed braw) S+5.25%  9.02%  3/23/2029 3,128 3,131 3,114  0.22%
Impact Parent Corporation (6) (15) First Lien Debt S+5.256  9.02%  3/23/2029 10,252 10,263 10,208  0.74%
(Impact Environmental Group)
Impact parent Corporation 5 First Lien Debt S+5.25%  9.02% 3/23/2029 2,034 2,008 2,025  0.15%
(Impact Environmental Group)
Impact parent Corporation 5 First Lien Debt S+5.25%  9.02%  3/23/2029 417 412 415 0.03%
(Impact Environmental Group)
Impact Parent Corporation First Lien Debt . .
(Inpact Environnental oroup)  © (15 (Detayed draw) S+5.25%  9.02%  3/23/2029 1,996 1,994 1,987  0.14%
Impact Parent Corporation First Lien Debt . .
(Inpact Environnental Group)  © (Oelayed braw) S+5.25%  9.02%  3/23/2029 1,691 1,686 1,684  0.12%
ﬂg Intermediate Holdings, 6y 15y  First Lien Debt S+3.75%  7.48% 12/17/2032 9,375 9,328 9,329  0.67%
gfgu&pj' L.P- (The Facilities 4y 7y Z;S;yl-el deBrD:v'VD)t S+5.75%  9.69% 11/30/2027 171 170 169  0.01%
NFM & J, L.P. (The Facilities First Lien Debt ;
Sroup) (M (5 (elayed bramy S+5.75%  9.69% 11/30/2027 1,941 1,933 1,915 0.14%
gtgu&p‘;’ L.P. (The Facilities .,y 15y First Lien Debt S+5.75%  9.69% 11/30/2027 2,724 2,713 2,688  0.19%
NFM&J, L.P. (The Facilities  (6) (7)  jrq¢ Ljen Debt S+5.75%  9.69% 11/30/2027 1,909 1,901 1,883 0.14%
Group) (15)
’:ﬁg Ition 101 Buyer, LLC (101 ¢y First Lien Debt S+5.256  9.19%  8/31/2028 3,683 3,659 3,629  0.26%
Orion Group FiHoldings, LLC 5y First Lien Debt S+4.75%  8.42%  7/3/2029 2,317 2,305 2,319 0.17%
(Leo Facilities)
Orion Group Fil Holdings, LLC 5y First Lien Debt S+4.75%  8.42%  7/3/2029 3,351 3,328 3,354  0.24%
(Leo Facilities)
Orion Group FM Holdings, LLC First Lien Debt . . .
(Leo Facilities) (®) (1) (1 aved Drawy S+4.75%  8.42%  7/3/2029 19,812 2,229 2,245  0.16%
Orion Group FM Holdings, LLC First Lien Debt . . .
(Leo Facilities) (6) (Detayed braw) S+4.75%  8.42%  7/3/2029 2,543 2,539 2,545  0.18%
Reworld Holding Corporation (6) (11) FirstLienDebt S +2.25% 5.98% 1/15/2031 117 117 117 0.01%
Reworld Holding Corporation (6) (11) FirstLienDebt S +2.25% 5.98% 1/15/2031 718 717 720 0.05%
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SI Solutions, LLC (6) (15) FirstLienDebt S+4.75% 8.42%  8/15/2030 4,507 4,577 4,580 0.33%
SI Solutions, LLC (6) (15) FirstLienDebt S+4.75% 8.42% 8/15/2030 10,389 10,305 10,351 0.75%
Sl Solutions, LLC (6) 10y FirstLiienDebt S+4.75%  8.42%  8/15/2030 4,946 975 967 0.0
(Delayed Draw)
84,643 84,565 6.08%
AB Centers Acquisition
Corporation (Action Behavior (6) First Lien Debt S+5.25% 8.97% 7/2/2031 5,882 5,864 5,838 0.42%
Centers)
AB Centers Acquisition
Corporation (Action Behavior (6) (15) FirstLienDebt S+5.25% 8.97% 7/2/2031 13,714 13,598 13,613 0.98%
Centers)
AB Centers Acquisition R R
Corporation (Action Behavior (6) (10) | 1rStLienDebt S+5.25%  8.97%  7/2/2031 2,510 895 881  0.06%
(Delayed Draw)
Centers)
AB Centers Acquisition
Corporation (Action Behavior (15) First Lien Debt S+5.25% 8.97% 7/2/2031 3,362 3,349 3,337 0.24%
Centers)

(6) (7)  FirstLienDebt

ACP Maverick Holdings, Inc. S+4.75% 8.42%  3/18/2031 3,629 2,930 2,929 0.21%

(10) (Delayed Draw)
ACP Maverick Holdings, Inc. 85%)(7) First Lien Debt S+4.75% 8.42% 3/18/2031 16,241 16,092 16,170 1.16%
All Star Recruiting Locums, R R
LLC (ANl Star Heal thcare (6) (") FirstLienDebt S+5.50%  9.17%  5/1/2030 1,058 1,058 1,058  0.08%
- (15) (Delayed Draw)
Solutions)
All Star Recruiting Locums,
LLC (All Star Healthcare (7) (15) FirstLienDebt S +5.50% 9.17% 5/1/2030 4,188 4,189 4,188 0.30%
Solutions)

All Star Recruiting Locums, (6) (7)  First Lien Debt

0,
LLC (A_II Star Healthcare (10) (Delayed Draw) S+5.50% 9.17% 5/1/2030 3,943 (©) - —%
Solutions)
All Star Recruiting Locums,
LLC (ANl Star Healthcare (6) (7)  FirstLienDebt S+5.50% 9.17% 5/1/2030 548 543 548 0.04%
Solutions)
8.00%
Subordinated Debt (Cash)
ARC Health OPCO, LLC (6) (10) (Delayed Draw) N/A 5 00 4/10/2031 1,667 (24) (49) —%
(PIK)
8.00%
ARC Health OPCO, LLC ©) Subordinated Debt N/A (gagg% 4/10/2031 3,371 3,273 3,273 0.24%
(PIK)
- (6) (7)  FirstLienDebt ) " 0
Beantown Holdings, Inc. (10) (Delayed Draw) S+4.75% 8.42%  3/18/2031 4,818 - (21) —%
. First Lien Debt . " .
Bluebird PM Buyer, Inc. (6) (10) (Delayed Draw) S+4.75% 8.42% 2/3/2032 1,019 (@) 9 —%
Bluebird PM Buyer, Inc. ©) First Lien Debt S+4.75% 8.42% 2/3/2032 7,418 7,352 7,485 0.54%
Bridges Consumer Healthcare First Lien Debt . 0
Intermediate LLC (6) (10) (Delayed Draw) S+5.25% 8.92% 12/22/2031 4,262 19 (63) —%
Bridges Consumer Healthcare R - S + . )
Intermediate LLC (6) (15) First Lien Debt 5. 250 8.92% 12/22/2031 5,087 5,041 5,012 0.36%
Bridges Consumer Healthcare (10) First Lien Debt S + . 5
Intermediate LLC (15) (Delayed Draw) 5.25% 8.92%  12/22/2031 2,425 1,926 1,901 0.14%
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gggaggistoi'o”n“?zi (6) (7) First Lien Debt S+5.006  8.72%  8/7/2031 609 603 604  0.04%
iggaggistoi'o”nt"l’:z E?g)m First Lien Debt S+5.006  8.72%  8/7/203L 11,940 11,878 11,837 0.854
Coding Solutions ® - O . 0
Acquisition. ne. 0y Revolving Loan S+5.00%  8.72%  8/7/2031 1,101 O] O) —%
iggl:’i‘gisfi'o”nt"l’zi 82))(7) Esgf;}e‘ deBrDaev:))t S+5.00%  8.72%  8/7/2031 460 w ) —%
Eyesouth Eye Care Holdco LLC  (6) (15) First Lien Debt S+5.50%  9.32% 10/5/2029 10,529 10,371 10,369 0.75%
First Lien Debt
()
Eyesouth Eye Care Holdco LLC  (6) (15) (Delayed Draw) S+5.50% 9.32%  10/5/2029 3,397 3,355 3,345 0.24%
Genmab A/S E%(”) First Lien Debt S+3.00%  6.73% 12/12/2032 1,842 1,833 1,853 0.13%
Heal th Management (6) (15) First Lien Debt S+6.25%  10.34%  3/30/2029 8,733 8,680 8,680  0.63%
Associates, Inc.
szgz?génsagf:i”t ®) Z;;f;yLe' degf:vf’)t S+6.25%6  10.34%  3/30/2029 1,005 1,086 1,089 0.08%
Healthspan Buyer, LLC - -
(Thorme teal thTeeh) ®) First Lien Debt S+4.75%  8.42% 10/16/2030 10,066 10,016 10,023 0.72%
E?ﬁ;:gipHae”a?ﬁﬁgéhL)Lc ®) Z;;f;yLe' degf:vt’)t S+4.75%  8.42% 10/16/2030 1,224 1,221 1,219 0.09%
'zﬁﬁ:):zszae”a?iﬁgéhL)Lc ®) First Lien Debt S+4.75%  8.42% 10/16/2030 1,270 1,264 1,264 0.09%
'zﬁﬁ:):zipHae“a?iﬁgéhL)Lc (6) (15) First Lien Debt S+4.75%  8.42% 10/16/2030 5,436 5,413 5,413 0.39%
Healthspan Buyer, LLC - - .
(Thorne tealthochy (6) (15) First LienDebt S+4.75%  8.42% 10/16/2030 11,928 11,869 11,877 0.86%
7.50%
Heartland Veterinary R (Cash)
partners LLC (6) Subordinated Debt N/A 7 00% 9/10/2028 1,130 1,125 1,125 0.08%
(PIK)
7.50%
Heartland Veterinary Subordinated Debt (Cash) .
gl ) (Dotayed Drau) N/A N 9/10/2028 5,412 5,412 5,387 0.3%
PI1K)
7.50%
Heartland Veterinary Subordinated Debt (Cash) 0
P tes L ®) (Detayed Dram) N/A o0 9/10/2028 5,649 5,649 5,623 0.41%
(PIK)
HIIN Acquirer Corp. (15)  FirstLien Debt S+4.50%  8.17%  11/5/2031 5,773 5,723 5,722 0.41%
HIN Acquirer Corp. (6) (10) EB;T;}}; degrD;V:’)t S+4.50%  8.17%  11/5/2031 2,144 ®) 19 —%
Impact Advisors, LLC (6) (10) Esgf;}e‘ deBrDaev:))t S+4.50%  8.17%  3/19/2032 7,143 (32) - —%
Impact Advisors, LLC (6) (15) First Lien Debt S+4.50%  8.17% 3/19/2032 12,761 12,641 12,761 0.92%
Jazz Pharmaceuticals (AKA ) (11) _. - .
FINANCING LUX SARL (2 FirstLien bebt S+2.25%  5.97%  5/5/2028 2,720 2,731 2,735 0.20%
e gg%g;ny' TE&)(J' Knipper 15 E[');f;yLe' deBrDaev:))t S+4.50%  8.34%  2/13/2032 1,849 1,839 1,837 0.13%
e Eg?n/;;ﬁylrl]ﬁé) (- Knipper 15y First Lien Debt soow 8.3 2/13/2032 5,341 5,297 5,307 0.38%
Lavie Group, Inc. (15)  First Lien Debt 5 SO;'O 8.90% 10/12/2029 6,404 6,343 6,348 0.46%
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Lavie Group, Inc. (6) (10) E[')S;y"e' degr[’:\;’)t S+5.00%  8.90% 10/12/2029 f,ggg $ ©) $ s —%
Lavie Group, Inc. gig)o) E['):;y"e' degr[’:\;’)t S+5.00%  8.90% 10/10/2029 650 404 400 0.03%
Lavie Group, Inc. (7) (15) FirstLienDebt  S+5.00%  8.90% 10/12/2029 2,423 2,401 2,402 0.17%
ﬂ‘;d' ine (AKANozart Borrower gy 11y Fjrst Lien Debt S+1.75%  5.47% 10/23/2028 12 12 12 —
ngl ine (AKAMozart Borrower gy 11y FjrstlienDebt ~ S+1.75%  5.47% 10/23/2030 2,723 2,726 2,736 0.20%
New You Bariatric Group, LLC  (6) (10) Z')gf;y"e' degffmt’)t S+5.25%  9.24% 10/31/2028 199 120 120 0.01%
New You Bariatric Group, LLC  (6) First Lien Debt S+5.25% Eép%i“)/o 10/31/2028 1,939 1,939 1,939 0.14%
Organon & Co 52)(11) FirstLienDebt  S+2.25%  5.97% 5/19/2031 1,418 1,416 1,370 0.10%
F;ﬁ;f‘"ma"ce Health Holdings, 6y (15y First Lien Debt S+3.75%  7.62%  3/19/2032 14,925 14,782 14,788 1.07%
i;gr_”ptcare InfusionBuyer, 7y (15) ggf;y';' deBrD:vf’)t S+6.00%  9.95%  9/1/2027 314 314 314 0.02%
F;;g'?ptcare InfusionBuyer, 7y (15) FirstLienDebt  S+6.00%  9.95%  9/1/2027 2,018 2,018 2,018 0.15%
?g‘;::g:g ,fog”“ary (6) (11) FirstLienDebt  S+2.50%  6.37% 12/4/2031 5,054 5,053 5,054 0.36%
TBRS, Inc. 83)(7) Esgf;y"e' degffmt’)t S+4.75%  8.44% 11/22/2031 949 @) (19) —%
TBRS, Inc. E%)U) Revolving Loan S+4.75% 8.44% 11/22/2030 1,243 (10) (25) —%
TBRS, Inc. g’g)m FirstLienDebt  S+4.75%  8.44% 11/22/2031 8,087 8,022 7,924 0.57%
Tidi Legacy Products, Inc. 82)(7) First Lien Debt S +4.50% 8.22% 12/19/2029 15,578 15,574 15,578 1.12%

Tidi Legacy Products, Inc.  (6) (7) Z');f;yz degfaemt’)t S+4.50%  8.22% 12/19/2029 4,173 4,181 4,173 0.30%

First Lien Debt

WG Holdings LLC (VNG Health) (6) (10)  (for 0 S+5.00%  8.67%  4/16/2030 569 - ® —5
VMG Holdings LLC (VNG Health) (6) First Lien Debt S+5.00%  8.69%  4/16/2030 1,137 1,132 1,128 0.08%
VMG Holdings LLC (VNG Health) (6) (15) First Lien Debt S+5.00%  8.67%  4/16/2030 19,750 19,593 19,595 1.41%
VSC Specialty Molding ) First Lien Debt S+4.50%  8.43%  10/6/2031 5,319 5,293 5,297 0.38%
Acquisition LLC

VSC Specialty Molding First Lien Debt . . .
AoquIsition LLC (®) (10 (CTvod bramy S+4.50%  8.43%  10/6/2031 3,230 _ 14) —%
Vellspring Pharmaceutical ey 15y FirstiienDebt ~ S+5.006  8.70%  8/22/2028 6,398 6,369 6,398  0.46%
Corporation

Vellspring Pharmaceutical gy 15y First Lien Debt S+5.00%  8.70%  8/22/2028 3,719 3,602 3,719 0.27%
Corporation

Wellspring Pharmaceutical 5y PirstlienDebt o 5 ooy g 706  8/22/2028 1,847 1,840 1,847  0.13%
Corporation (Delayed Draw)

Y1, LLC (Young Innovations) Ei&)})a) First Lien Debt S+5.756  9.49%  12/3/2029 15,688 15,573 15,384 1.11%

292,790 292,606 21.10%
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Ahead DB Holdings, LLC (Ahead (6) (11) . - . . $ $ $ 0
Data Blue LLC) (15) First Lien Debt S+2.50% 6.17% 2/1/2031 9,885 9,847 9,887 0.71%
BMC Software, Inc. (6) (11) FirstLienDebt S +3.00% 6.82%  7/30/2031 4,963 4,953 4,955 0.36%
CLEARWATER ANALYTICS LLC 23)(11) FirstLien Debt S+2.25% 6.21%  4/21/2032 1,496 1,496 1,499 0.11%
Diligent Corporation (fka R R ) .
Diamond Merger Sub 11, Corp.) (6) (7)  FirstLienDebt S +5.00% 8.82% 8/2/2030 2,553 2,543 2,514 0.18%
Diligent Corporation (fka =~ (6) (") rj gy | jen Debt S+5.00%  8.82%  8/2/2030 14,804 14,835 14,664  1.06%

Diamond Merger Sub 11, Corp.) (15)
Diligent Corporation (fka (6) (7)  FirstLienDebt . 0
Diamond Merger Sub 11, Corp.) (10) (Delayed Draw) S+5.00% 8.82% 8/2/2030 2,553 © 9 =%
Dragon Buyer, Inc. (NCRVoyix) (6) (11) FirstLienDebt S+2.75% 6.42%  9/30/2031 6,930 6,901 6,944 0.50%

R First Lien Debt
0

Eliassen Group, LLC ®) (M (Delayed Draw) S+5.75% 9.42%  4/14/2028 227 227 223 0.02%
Eliassen Group, LLC (6) (7)  FirstLienDebt S+5.75% 9.42%  4/14/2028 3,153 3,153 3,100 0.22%
Emburse, Inc. (7) (15) FirstLienDebt S+4.25% 7.92%  5/28/2032 2,964 2,956 3,007 0.22%
(6) (7)  FirstLienDebt . . 0
Emburse, Inc. (10) (Delayed Draw) S+4.25% 7.92%  5/28/2032 529 (€D) 8 —%
Emburse, Inc. ?132))(7) Revolving Loan S+4.25% 7.92%  5/28/2032 568 @ 8 —%
Ensono, Inc. E?g)(ll) FirstLien Debt S +4.00% 7.83%  5/26/2028 14,807 14,763 14,821 1.07%
First Lien Debt . . 0
Exterro, Inc. (6) (10) (Delayed Draw) S+5.25% 9.02% 6/1/2027 1,797 - 13) —%
Exterro, Inc. (6) (15) FirstLienDebt S+5.25% 9.02% 6/1/2027 5,605 5,597 5,564 0.40%
GNX HBS PARENT, LLC () First Lien Debt S+4.75% 8.42%  9/30/2031 7,252 7,216 7,222 0.52%
First Lien Debt . " Y
GNX HBS PARENT, LLC (6) (10) (Delayed Draw) S+4.75% 8.42%  9/30/2031 4,266 - (18) —%
GS AcquisitionCo, Inc. Eig)a) First Lien Debt S +5.25% 8.92% 5/25/2028 5,723 5,713 5,646 0.41%
Icon Parent I Inc. E?L)G) First Lien Debt S+2.75% 6.44% 11/13/2031 1,990 1,982 1,996 0.14%
Infobase Acquisition, Inc. (15) First Lien Debt S +5.50% 9.35% 6/14/2028 3,463 3,459 3,463 0.25%
Javelin Buyer, Inc. ?12)(7) Subordinated Debt S +5.00% 8.82%  12/6/2032 6,000 6,015 6,020 0.43%
Javelin Buyer, Inc. 82)(85) First Lien Debt S+2.75%  6.59% 12/5/2031 6,948 6,943 6,979  0.50%
Mermaid Bidco Inc. (6) First Lien Debt S+3.25% 7.15% 7/3/2031 3,980 3,970 3,980 0.29%
MKS INSTRUMENTS INC E(B)(ll) FirstLien Debt S +2.00% 5.72%  8/17/2029 2,835 2,939 2,853 0.21%
Ping Identity Holding Corp. (6) (11) FirstLienDebt S+2.75% 6.59% 11/15/2032 510 509 512 0.04%
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PointClickCare Technologies 52)(11) FirstLienDebt  S+2.75%  6.42% 11/3/2031 ° i $ " $ " 0.03%
Project Alpha Intermediate  (6) (7) - - .
Holding, Inc. 1) First Lien Debt S+3.25% 6.92% 10/26/2030 992 990 992 0.07%
Qnity Electronics, Inc. E(B)(ll) First Lien Debt S +2.00% 5.70% 11/1/2032 2,609 2,603 2,624 0.19%
Quartz Holding Company (6) (15) First Lien Debt S+3.25%  6.97%  10/2/2028 11,912 11,902 11,871 0.86%
(Quickbase)
QX0 Building Products, Inc. Eg)(ll) First Lien Debt S +2.00% 5.72%  4/30/2032 688 681 691 0.05%
Ridge Trail USBidco, Inc. R R . . .
(Options IT) (6) (7) FirstLienDebt S +4.50% 8.37% 9/30/2031 9,149 9,069 9,069 0.65%
Ridge Trail US Bidco, Inc. ®) (M - . . .
(Options IT) (10) Revolving Loan S +4.50% 8.37% 3/31/2031 1,062 278 278 0.02%
Ridge Trail US Bidco, Inc. (6) (7) FirstLienDebt ) N 5
(Options IT) (10) (Delayed Draw) S +4.50% 8.37% 9/30/2031 3,187 @ (28) —%
‘:’Eic'a' istResources Global 5, FirstLienDebt  S+5.00%  8.72%  9/23/2027 1,311 1,311 1,309 0.09%
Specialist Resources Global First Lien Debt . . .
Ine. (6) (10) (Delayed Draw) S+5.00%  8.72%  9/23/2027 11,790 (14) (18) %
Specialist Resources Global (5) First Lien Debt S+5.00% 8.79%  9/23/2027 6,734 6,734 6,724 0.48%
Inc. (Delayed Draw)
Stratix Holding Corporation (6) First Lien Debt S+4.75% 8.35% 9/15/2028 3,978 3,973 3,965 0.29%
Stratix Holding Corporation (6) (15) FirstLienDebt S+4.75% 8.35%  9/15/2028 6,465 6,465 6,444 0.46%
VALIDITY INC (15) First Lien Debt S+5.25% 9.18% 4/12/2032 7,765 7,693 7,738 0.56%
Venture Buyer, LLC (Velosio) (7) (15) FirstLienDebt S+5.25% 8.97% 3/1/2030 7,816 7,782 7,816 0.56%
Venture Buyer, LLC (Velosio) 82))(7) E[');f;yLe' deBrD:Wb)t S+5.25  8.97%  3/1/2030 1,633 284 284 0.02%
Waystar Technologies, Inc. E(B)(ll) First Lien Debt S +2.00% 5.72% 10/22/2029 1,994 1,994 2,009 0.14%
"Lvﬁg;dpay (GTCRWMerger Sub gy 11y FirstLienDebt ~ S+2.00%  5.67%  1/31/2031 4,420 4,437 4,433 0.32%
11-VI INCORPORATED E(B)(ll) First Lien Debt S+1.75% 5.47% 7/2/2029 1,091 1,095 1,095 0.08%
173,722 173,539 12.51%
Cinemark USA, Inc. E(B)(ll) First Lien Debt S +2.25% 5.92% 5/24/2030 3,554 3,571 3,562 0.26%
Davidson Hotel Company LLC (15) FirstLien Debt S+5.00% 8.72% 10/31/2031 2,790 2,766 2,817 0.20%
Davidson Hotel Company LLC  (6) (10) E[')gf;yLe' degf’:v:’)t S+5.006  8.72% 10/31/2031 930 35 46 —%
TKO Worldwide Holdings, LLC Eg)(ll) First Lien Debt S +2.00% 5.87% 11/21/2031 460 459 462 0.03%
6,831 6,887 0.49%
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Calienger Acquisition, L.L.C. R R " $ $ $
(Wpromote, LLC) (15) First Lien Debt S+5.75% 9.72% 10/23/2028 3,432 3,434 3,415 0.25%
Thomson Reuters IP & S (AKA
Clarivate / Camelot Finance (6) (11) FirstLienDebt S+2.75% 6.47%  1/31/2031 3,720 3,727 3,677 0.26%
SA)
Viking Buyer, LLC (Vanguard R R .
Packaging LLC) (6) (15) FirstLienDebt S+5.25% 9.08% 8/9/2026 5,747 5,746 5,573 0.40%
VS Professional Training . . .
Acquisitionco, LLC (15) First Lien Debt S+5.25% 8.97% 9/30/2026 4,176 4,176 4,150 0.30%
17,083 16,815 1.21%
El'_gm’ (AKADirectv Financing gy 11y Fjrst Lien Debt S+5.00%  9.10%  8/2/2027 19 19 19 —%
Sunrise HoldCo 111 B.V. E‘B)(ll) First Lien Debt S+2.50% 6.43% 2/16/2032 700 697 703 0.05%
UPC/Sunrise (UPCFinancing — (6) (11)  rjrt | jen Debt S+2.50%  6.69% 2/15/2032 1,825 1,819 1,834  0.13%
Partnership) (12)
Virgin Media Investment ) (11) . - "
Holdings Limited (12) First Lien Debt S+3.25% 7.11% 1/31/2029 1,375 1,361 1,379 0.10%
3,896 3,935 0.28%
10.00%
BroadcastMed Holdco, LLC (6) Subordinated Debt N/A (gaigg)/u 11/12/2027 2,881 2,851 2,795 0.20%
(PIK)
Creative Artists Agency, LLC  (6) (11) FirstLienDebt S +2.50% 6.22%  10/1/2031 1,575 1,583 1,583 0.11%
4,434 4,378 0.31%
Arsenal AIC Parent LLC (6) (11) First Lien Debt S+2.75%  6.47%  8/18/2030 1,513 1,525 1,519 0.11%

(Arconic)

1,525 1,519 0.11%
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AG Group Holdings, Inc. - - . $ $ $
(Addistn Group) (6) (11) First Lien Debt S+4.25%  B.0S% 12/29/2028  y io0 ;1 aos  y g 0-126
’;;gnrta[‘fg;” (Stonepeak Nile oy 11y First Lien Debt S+2.25% 6.16%  4/9/2032 1,250 1,247 1,252 0.09%
’EEEU Internediate Holdings, o First Lien Debt S+6.250 9.92%  5/23/2029 2,657 2,622 2,647 0.19%
Al14 Buyer, LLC (6) (10) EB«S;yLeI degfaevf’)t S+4.25% 8.11%  1/23/2032 2,108 497 486 0.04%
Al14Buyer, LLC 15) First Lien Debt S+4.25%  8.11% 1/23/2032 2,510 2,488 2,487  0.18%
Allied Universal Holdco LLC - - . . .
(F/k/a USAGH oldco, LLO) (6) (11) First LienDebt S+3.25%  6.97% 8/20/2032 2,993 2,989 3,012  0.22%
Anex GBT E‘B)(“) First Lien Debt S+2.506  6.36%  7/25/2031 792 791 79 0.06%
Archer Acquisition, LLC (6) (15) First Lien Debt S+4.75%  8.52%  10/8/2029 6,274 6,219 6,224  0.454%
(ARMstrong)
Archer Acquisition, LLC First Lien Debt " . 5
(histrons) ®) (10} 12ved bram S+4.75%  8.52%  10/8/2029 864 576 576 0.04%
Astra Service Partners, LLC  (6) (7)  First Lien Debt S+4.75%  8.42% 11/26/2032 8,585 8,553 8,555  0.62%
Astra Service Partners, LLC E?g)m E[')gf;y"e' deBrD:v:))t S+4.75%  8.42% 11/26/2032 2,824 - (10) —%
Azalea TopCo, Inc. © (D First Lien Debt S+3.006  6.72% 4/30/2031 5,110 5,068 5,110  0.37%
(11) (15)
Bounteous, Inc. (6) (10) E[');f;yLe' deBrD:v:))t S+4.75%  8.4T%  8/2/2029 7,279 _ _ %
Bounteous, Inc. @5) E[')gf;y';' degffwb)t S+4.75%  8.4T%  8/2/2029 1,002 1,002 1,002 0.07%
Bounteous, Inc. @15) E[')gf;y';' degf:vz’)t S+4.75%  8.4T%  8/2/2029 488 488 488 0.04%
Bounteous, Inc. (15) First Lien Debt S+4.75% 8.47% 8/2/2029 1,935 1,935 1,935 0.14%
Bounteous, Inc. (15) FirstLien Debt S+4.75% 8.47% 8/2/2029 299 299 299 0.02%
9.92%
Caldwell & Gregory LLC 6) Subordinated Debt S+8.75% (gagggo 3/31/2031 5,764 5,677 5,816 0.42%
PIK)

COP Village Green
Acquisitions, Inc. (Village (6) Subordinated Debt N/A 12.25%  3/26/2031 1,403 1,373 1,409 0.10%
Green Holding)
COP Village Green R
Acquisitions, Inc. (Village  (6) (10) ?gg‘l’gdégé‘[}:“;wg’ebt N/A  12.25%  3/26/2031 536 ) 2 —%
Green Holding) Y
Cornerstone Advisors of ®) (M) - - .
Arizom. LLC % First Lien Debt S+4.75%  8.42% 5/13/2032 17,620 17,533 17,513 1.26%
Cv Holdco, LLC (Class ®) Subordinated Debt N/A 11.00%  3/31/2028 444 443 430 0.03%
Valuation)
Cv Holdco, LLC (Class ®) Subordinated Debt N/A 11.00% 3/31/2028 10,000 9,962 9,684  0.70%
Valuation)
Dawn Bidco, LLC (6) (11) First Lien Debt S+3.00%  7.17%  8/20/2032 3,000 3,000 2,995  0.22%
Delphi Infrastructure Group )5 First Lien Debt S+5.00% 8.67%  7/21/2028 1,009 1,000 980  0.07%

LLC
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DISA Holdings Corp. (DISA First Lien Debt . ) $ $ $ .
Global Solutions) ® (Delayed Draw) $+5.00% 8.99% 9/9/2028 1,184 1,177 1,184 0.09%
DISA Holdings Corp. (DISA (6) (15) First Lien Debt S+5.00%  8.99%  9/9/2028 6,584 6,543 6,584  0.47%
Global Solutions)
f\g‘éu’*i”stiotm&tn'ofm (6) (7)  First Lien Debt S+4.50%  8.24% 12/8/2031 10,600 10,548 10,549  0.76%
Env Automation (6) (7) FirstLienDebt ) .
Aoquisition LLC ) (Oetayed bra) S+4.50%  8.24% 12/8/2031 5,129 - ©5) —5
i it i 0
Eﬁg”'re Deposition Solutions, Subordinated Debt N/A 1‘5;?2;” 6/30/2029 2,065 2,032 2,037 0.15%
Fleet Midco I Limited 23)(7) First Lien Debt S+2.75%  6.79%  2/21/203L 2,494 2,494 2,495  0.18%
Garda Vorld Security (®) D) First Lien Debt S+3.00%  6.75%  2/1/2029 1,970 1,990 1,981  0.14%
Corporation 12)
‘éﬁ?ﬁ;g?;h't“)a”c'a' Holdings LLC 11y (15) First Lien Debt S+3.25%  6.97% 9/27/2030 1,798 1,78 1,532  0.11%
1CON LUXEMBOURG SARL Eg)(ll) First Lien Debt S+2.00%  5.67%  7/3/2028 97 97 97 0.01%
1CON LUXEMBOURG SARL (®) D First Lien Debt S+2.006  5.67%  7/3/2028 24 24 24 —5
12)
ImageFirst Holdings, LLC (6) (15) First Lien Debt S+3.00%  6.73% 3/12/2032 13,630 13,508 13,509  0.98%
Ingram Micro Inc gg)(ll) First Lien Debt S+2.25% 5.98%  9/22/2031 1,986 1,994 2,000 0.14%
;gfg?;gzedl nger Services (6) (15) First Lien Debt S+4.75%  8.58% 11/22/2028 4,627 4,625 4,627 0.3
Integrated Power Services First Lien Debt " . 5
Holdings. Inc. ®) (19 () 1aved bram S+4.75%  8.58% 11/22/2028 1,649 ®) - —%
§E(N,§’ Acquisition, Inc. (Engage 22)(7) First Lien Debt S+4.50%  8.34%  8/1/2029 8,966 8,891 8,808  0.64%
ﬁggg Acquisition, Inc. (Engage gy (7) E[');f;y"e' deBrD:v:’)t S+4.50%  8.34%  8/1/2029 5,775 5,764 5,731  0.41%
KENG Acquisition, Inc. (Engage First Lien Debt . . .
PED) ® D (erayed bram S+4.504  8.34%  8/1/2029 7,683 7,639 7,625  0.55%
9.00%
Kofile, Inc. ®) Subordinated Debt N/A (ia‘;'ggu 12/31/2027 6,892 6,892 6,785  0.49%
(PIK)
KRIV Acquisition, Inc. First Lien Debt ) . .
Riveran) ®) (19) () 1ayed bram S+5.006  8.67%  7/31/2081 7,045 26) “3) —5
EE:X :rcc?n“)'s't"’"' nc. (6) (15) First Lien Debt S+5.00%  8.67% 7/31/203L 9,071 8,93 9,016  0.65%
;EE C‘I’;go)'at“’” (Lionllerger ¢y First Lien Debt S+5.256  9.13% 12/17/2027 7,423 7,389 7,397 0.53%
'éﬁg C‘I’;go)rat“’” (LionWlerger oy 7y First Lien Debt S+5.25%  8.95% 12/17/2027 3,219 3,213 3,207 0.23%
'éﬁg C‘:;go)rat'on (LionMerger oy (7)  First Lien Debt S+5.25%  8.95% 12/17/2027 618 616 615  0.04%
LSCS Holdings, Inc. (Dohmen) Ei);)a) First Lien Debt S +4.50% 8.17% 3/4/2032 2,751 2,739 2,730 0.20%
M&S Holdings Buyer, Inc. ®) First Lien Debt S+4.75%  8.44% 12/23/2032 5,176 5,150 5,150  0.37%
M&s Holdings Buyer, Inc. (6) (10) Eggf;yLe' deBrD:mf’)t S+4.TSH  8.44%  12/23/2032 941 - ) —%
OCM Systen One Buyer CTB, LLC gy 15y First Lien Debt S+3.500  7.22%  3/2/2028 1,286 1,285 1,283 0.09%
(System One)

141/279



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

2025 12 31
OO ® ®)
4

(3) @ ®)
Olympus US Bidco LLC (Phaidon  (6) (12) .. - . ; $ $ $ ;
International) (15) First Lien Debt S +5.50% 9.44% 8/22/2029 19,252 19,013 18,609 1.34%
OMNIA Partners, LLC E(l?)(QS) First Lien Debt S+2.75% 6.45% 12/31/2032 3,463 3,447 3,481 0.25%
Open Text Corporation 83)(11) First Lien Debt S+1.75% 5.67% 1/31/2030 2,563 2,578 2,568 0.18%
Pioneer AcquisitionCo, LLC (6) (7)  FirstLienDebt S+3.25% 6.94% 10/27/2032 1,000 998 998 0.07%
PN Buyer, Inc. (6) (15) First Lien Debt S +4.50% 8.17%  7/31/2031 15,556 15,478 15,482 1.12%

First Lien Debt .y
PN Buyer, Inc. (6) (10) (Delayed Draw) S +4.50% 8.17% 7/31/2031 4,444 - (21) —%

Prime Security Services ) (11) . - .
Borrower, LLC (12) First Lien Debt S+1.75% 5.58% 3/7/2032 374 370 374 0.03%
Protection One (aka Prime ) (11) . - ) . )
Security Services) (12) First Lien Debt S +2.00% 6.13% 10/13/2030 1,979 1,975 1,984 0.14%
RailPros Parent, LLC 82)(7) First Lien Debt S+4.25% 8.13% 5/24/2032 10,238 10,138 10,315 0.74%
- (6) (7)  FirstLienDebt . . 0
RailPros Parent, LLC (10) (Delayed Draw) S+4.25% 8.13% 5/24/2032 3,158 - 24 —%
Rai IPros Parent, LLC E‘l?))m Revolving Loan S+4.25%  8.13%  5/24/2032 1,579 - 12 —%

Redwood Services Group, LLC (6) (7)  FirstLienDebt .
(Evergreen Services Group) (10) (Delayed Draw) S+5.25% 8.93% 6/15/2029 5,620 4,567 4,590 0.33%

Redwood Services Group, LLC . . .
(Evergreen Services Group) (7) (15) FirstLienDebt S+5.25% 8.93% 6/15/2029 8,324 8,242 8,324 0.60%

Redwood Services Group, LLC First Lien Debt .
(Evergreen Services Group) (7) (15) (Delayed Draw) S+5.25% 8.93%  6/15/2029 944 939 944 0.07%
Resideo Funding Inc. Eg)(ll) First Lien Debt S+2.00% 5.72% 8/13/2032 1,436 1,435 1,442 0.10%

Safety Infrastructure First Lien Debt )
Services Intermediate LLC (6) (10) (Delayed Draw) S +5.00% 8.67% 7/21/2028 3,503 920 829 0.06%
Safety Infrastructure . . ) . ;
Services Intermediate LLC (15) First Lien Debt S +5.00% 8.67% 7/21/2028 6,215 6,158 6,042 0.44%
§§?§5§ﬁ§2)5”yer' LLC (15) First Lien Debt S+5.00%  8.72%  7/1/2030 3,953 3,921 3,921 0.28%
- - First Lien Debt ) . 0
Secretariat Advisors LLC (6) (10) (Delayed Draw) S +4.00% 7.67%  2/28/2032 835 - O] —%
Secretariat Advisors LLC (6) (15) FirstLienDebt S +4.00% 7.67%  2/28/2032 6,880 6,848 6,848 0.49%
Sentinel Technologies, Inc (6) (15) FirstLienDebt S +4.50% 8.35%  11/3/2031 6,047 6,017 6,020 0.43%
Eﬁé'a”t Lover Intermediate, oy (15y  First Lien Debt S+3.75%  7.79%  7/18/203L 17,554 17,402 16,470  1.19%
Syndigo LLC (6) First Lien Debt S+5.00%  8.82%  9/2/2032 13,223 13,159 13,128 0.95%
Syndigo LLC (6) (10) Revolving Loan S +5.00% 8.82% 9/2/2032 1,777 ®) (13) —%
Synechron (6) (11) FirstLienDebt S+3.75% 7.57% 10/3/2031 1,703 1,688 1,698 0.12%
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Tau Buyer, LLC (10) (Delayed Draw) S+4.75% 8.42% 2/2/2032 3,427 2,247 2,251 0.16%
Tau Buyer, LLC 83()))(7) Revolving Loan S+4.75% 8.42% 2/2/2032 1,720 260 270 0.02%
Tau Buyer, LLC 82)(7) First Lien Debt S+4.75% 8.42% 2/2/2032 9,853 9,764 9,821 0.71%
Tempo Acquisition, LLC Efg)(“) First Lien Debt S+1.75%  5.47% 8/31/2028 3,069 3,078 2,058 0.21%
First Lien Debt ) . .
Thompson Safety LLC (6) (10) (Delayed Draw) S +5.00% 8.80% 6/25/2032 13,633 1,455 1,389 0.10%
Thompson Safety LLC (6) (10) Revolving Loan S +5.00% 8.86% 6/25/2032 1,364 () @ —%
TouchTunes Music Grou_p, LLC (6) (11) ) )
(TouchTunes Interactive (15) FirstLien Debt S+4.75% 8.42% 4/2/2029 14,398 14,237 14,078 1.01%
Network)
Transit Buyer, LLC (Propark First Lien Debt ) . .
Mobi lity) (6) (10) (Delayed Draw) S +5.00% 8.72%  1/31/2029 1,132 225 230 0.02%
TransitBuyer, LLC (Propark gy 15y Fjrst Lien Debt S+5.006  8.72% 1/31/2029 6,255 6,212 6,255  0.454
Mobility)
&;gﬁ:;ﬁ’yer LLC (Propark gy (15 Z;:;yLel degr[fvs’)t S+5.006  8.72% 1/31/2029 3,570 3,553 3,570 0.26%
Transit Buyer, LLC (Propark First Lien Debt )
Nobi lity) 6) (Delayed Draw) S+5.00% 8.72%  1/31/2029 8,901 8,886 8,901 0.64%
Trilon Group, LLC (6) (15) FirstLienDebt S+4.75% 8.65% 5/27/2029 6,787 6,767 6,779 0.49%
Trilon Group, LLC (6) First Lien Debt S+4.75% 8.65% 5/27/2029 2,968 2,947 2,965 0.21%
. First Lien Debt ) . .
Trilon Group, LLC (6) (15) (Delayed Draw) S+4.75% 8.65% 5/27/2029 10,010 10,010 9,999 0.72%
TSS Buyer, LLC (Technical First Lien Debt . . )
Safety Services) - (15) (Delayed Draw) S +5.50% 9.32% 6/22/2029 611 611 611 0.04%
TSS Buyer, LLC (Technical (15) First Lien Debt S+5.506  9.32% 6/22/2029 1,327 1,327 1,327 0.10%
Safety Services)
Victors CCC Buyer LLC (7) (15) FirstLien Debt S+4.75%  8.48%  6/1/2029 1,351 1,336 1,351 0.10%
(CrossCountry Consulting) -090 -Ton ’ ’ ’ -
Victors CCC Buyer LLC First Lien Debt
(CrossCoun tryyCOnsul ting) @) (15) (Delayed Draw) S+4.75% 8.48%  6/1/2029 139 138 139 0.01%
VSTG Intermediate Holdings, 6) (7
Inc. (Vistage Worldwide, (15) First Lien Debt S+3.75% 7.42%  7/13/2029 15,049 15,025 15,049 1.08%
Inc.)
394,307 392,390 28.27%
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360 Holdco, Inc. (360 . . . . $ $ $ .
Training) (15) FirstLien Debt S+4.75% 8.42% 8/2/2028 3,938 3,918 3,902 0.28%
360 Holdco, Inc. (360 First Lien Debt . . .
Training) (6) (10) (Delayed Draw) S+4.75% 8.42% 8/2/2028 3,580 - (32) —%
ADPD Holdings LLC (NearU) (6) (7) FirstLienDebt S +6.00% 10.03%  8/16/2028 5,670 5,638 5,282 0.38%
AMS Parent, LLC (A1l My Sons) 83 First Lien Debt S+4.75% 8.68% 10/25/2028 5,450 5,432 5,266 0.38%
Apex Service Partners, LLC ?1%)(7) Eégf;y"e' degrvb’)t S+5.00%  8.86% 10/24/2030 5,170 - @n —%
Apex Service Partners, LLC E?g))(7) Revolving Loan S +5.00% 8.71% 10/24/2029 1,101 281 294 0.02%
apex Service Partners, LLC & () First Lien ebt S+5.006  8.82% 10/24/2030 12,539 12,436 12,597  0.91%
(15) ) )
Apex Service Partners, LLC  (6) (7) Z;gf;yLe' deBr[fvf’)t S+5.00h  8.82% 10/24/2030 3,067 3,054 3,081 0.22%
Apex Service Partners, LLC  (6) (7) Z;gf;yLe' degr[;ev;’)t S+5.00h  8.82% 10/24/2030 3,075 3,050 3,089 0.22%
Brightspring Heal th (aka (®) A First Lien Debt S+2.50%  6.22% 2/21/2031 3,930 3,919 3,054 0.28%
Phoenix Gurantor Inc.) 12)
Colunbia Home Services LLC ~ (6) (10) SuPordinated Debt N/A 12.00%  11/27/2031 442 ) ®) —%
(Delayed Draw)

Columbia Home Services LLC (6) Subordinated Debt N/A 12.00% 11/27/2031 1,547 1,518 1,518 0.11%

9.00%
Entomo Brands Acquisitions, - (Cash) .
Inc. (Palnetto Exterminators) (6) Subordinated Debt N/A 4.00% 1/28/2030 700 688 677 0.05%

(PIK)

9.00%

Entomo Brands Acquisitions, Subordinated Debt (Cash)
Inc. (Palmetto Exterminators) © (Delayed Draw) N/A 4.00% 1/28/2030 535 529 S 0.04%

PIK)
Excel Fitness Consolidator LLC (6) (15) FirstLien Debt S+4.50% 8.42%  4/29/2030 6,265 6,232 6,218 0.45%
Excel Fitness Consolidator LLC (6) (10) Eégi;yLel degr[;e;’)t S+4.506  8.42%  4/29/2030 1,677 ©) 13) —%
Legacy Service Partners, LLC  (6) (15) First Lien Debt S+4.50% 8.17% 11/10/2031 8,427 8,355 8,373 0.60%
Legacy Service Partners, LLC  (6) (10) E[');f;yLe' degr[;ev:))t S+4.50%  8.17% 11/10/2031 11,951 - (76)  (0.0L)%
- Subordinated Debt 13.25% ;
Legacy Service Partners, LLC  (6) (10) (Delayed Draw) N/A 1K) 11/10/2032 47 @ @ —%

0
Legacy Service Partners, LLC  (6) Subordinated Debt N/A 1?;?;“ 11/10/2032 53 52 52 —%
Norton Life Lock g’%)(“) First Lien Debt S+1.75%  5.47%  9/12/2029 359 359 360 0.03%
NS412, LLC (6) First Lien Debt S +4.50% 8.27% 11/6/2026 5,029 5,021 5,029 0.36%
Perennial Services Group, LLC (6) (7) FirstLien Debt S +4.50% 8.19% 12/23/2032 15,550 15,473 15,474 1.11%
- - (6) (7) FirstLienDebt . . 0
Perennial Services Group, LLC (10) (Delayed Draw) S+4.50% 8.19% 12/23/2032 11,348 - (56) —%
Verscend Technologies (6) (11) FirstLien Debt S +3.25% 6.62% 5/1/2031 2,165 2,175 2,086 0.15%
78,116 77,556 5.58%

1447279



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

2025 12 31
W@ @ ?)
(O] (
5)
)
Renaissance Buyer, LLC (LMI R R ) $ $ $ ;
Conaulting. LLY @15) First Lien Debt S+5.256  8.94% T/18/2028 o oo 5.843 5 881 0.64%
8,843 8,881 0.64%
Arise Holdings, Inc. ®) First Lien Debt S+ 4500 ?Pf%/“ 12/9/2027 4,676 3,057 3,795  0.27%
Arise Holdings, Inc. (6) (14) First Lien Debt S+4.50% ?Pf‘g’ 12/9/2027 2,415 153 - —%
BCM One, Inc. 15) Z;;f;yLe' degf:\f)t S+4.50%  8.43% 11/17/2027 655 655 655 0.05%
BCH One, Inc. @5) First Lien Debt S+4.50%  8.43% 11/17/2027 2,067 2,067 2,067 0.15%
Greeneden U.S. Holdings 11,
LLC (Genesys Telecom (6) (11) FirstLienDebt S +2.50% 6.22%  1/30/2032 1,720 1,717 1,719 0.12%
Holdings U.S., Inc.)
Iridium Satellite LLC gg)(“) First Lien Debt S+2.25%  5.97%  9/20/2030 799 800 781 0.06%
Mobile Communications First Lien Debt
perica. Ihe. (®) (10) (aved bram S+4.75%  8.69% 10/16/2029 4,488 568 546 0.04%
ng::‘z;"mg”'“"t")"s (6) (15) First Lien Debt S+4.75%  8.69% 10/16/2029 11,578 11,595 11,522 0.83%
ng::i;"m”'cat"’"s ®) E['):j‘;yLe' degf:vf’)t S+4.75%  8.69% 10/16/2029 3,813 3,830 3,794 0.27%
Sapphire Telecom, Inc. (6) (15) FirstLienDebt S +5.00% 8.67%  6/27/2029 16,658 16,556 16,675 1.20%
41,808 41,554 2.99%
Armstrong Midco, LLC - 17.00% .
(Armstrong Tramsport Group)  ® Subordinated Debt N/A (i 6/30/2027 1,311 1,300 1,299 0.09%
7.00%
‘L\[gs"m”g TransportGroup, ¢y Subordinated Debt N/A (gagg% 6/30/2027 6,270 6,209 6,206 0.45%
PIK)
Eigmppas' ;Zfl'"eot'sd)'”g corp- ®) First Lien Debt S+6.25%  10.24% 12/23/2026 5,461 5,434 5,383 0.39%
Kenco PPC Buyer LLC (6) (15) FirstLien Debt S+4.50%  8.54% 11/15/2029 20,953 20,864 20,859 1.50%
Kenco PPC Buyer LLC ®) Pirst Lien Debt S+4.50%  8.54% 11/15/2029 3,497 3,483 3,482 0.25%

(Delayed Draw)

Kenco PPC Buyer LLC (6) (10) EBS;}/LB' degrD:vf)t S+4.50%  8.54% 11/15/2029 4,920 (35) 22) —%

37,255 37,207 2.68%
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Air Canada 52)(11) First Lien Debt S +2.00% 5.72% 3/21/2031 3994 2,006 i,OZS 0.29%

EVDR Purchaser, Inc.
(Alternative Logistics (6) (15) FirstLienDebt S +4.50% 8.23% 2/14/2031 12,660 12,620 12,599 0.91%
Technologies Buyer, LLC)

EVDR Purchaser, Inc. ®) (D First Lien Debt

%cl;ﬁs;ﬁ;::g Iéfj)g;it:il_cl_sc) (10) (Delayed Draw) S+4.50% 8.23%  2/14/2031 2,051 @ (10) —%
United AirLines, Inc. Eg)(“) First Lien Debt S+2.006  5.73% 2/22/2081 3,686 3,606 3,707  0.27%
WestJet Airlines 22)(11) First Lien Debt S+3.75% 6.92% 2/14/2031 1,720 1,726 1,730 0.12%

22,041 22,051  1.59%
AWP Group Holdings, Inc. (6) (15) First Lien Debt S+4.50%  8.22% 12/23/2030 16,080 15,959 15,945  1.15%
AWP Group Holdings, Inc. (6) (10) E[')gf;y"e' deBrD:ME’)t S+4.50%  8.22% 12/23/2030 3,066 1,076 1,063  0.08%
AWP Group Holdings, Inc. ) E['):;y"e' deBrD:ME’)t S+4.50%  8.22% 12/23/2030 629 625 623 0.04%
CRCI Longhorn Holdings, INC. gy (79 fjrst Lien Debt S+4.75%  8.47%  8/27/2031 13,807 13,600 13,840  1.00%

(CRCI Holdings Inc)
CRCI Longhorn Holdings, Inc.  (6) (7)

- | 0 0
(GRC1 Holdings o) ) Revolving Loan S+4.75%  8.47%  8/27/2081 2,567 1) 6 —
CRCI Longhorn Holdings, Inc. (6) (7)  FirstLien Debt ; . 0
(CRCI Holdings Inc) (10) (Delayed Draw) S+4.75% 8.47h  8/27/2031 3,487 a? 8 =%
Force Electrical Buyerco, LLC (6) (15) FirstLienDebt S +4.50% 8.37% 10/21/2032 6,756 6,722 6,727 0.48%
Force Electrical Buyerco, LLC (6) (10) Eégf;yLe' deBrDaevb))t S+4.50%  8.37% 10/21/2032 11,516 123 73 0.01%
:22““””" Air Flow Dynamics, 5(1?3)(7) First Lien Debt S+5.00%  8.67%  8/14/2030 15,794 15,716 15,719  1.13%
Industrial Air Flow Dynamics, (6) (7)  FirstLienDebt ) . .
vy ) (Delayed bra) S+5.00%  8.67%  8/14/2030 4,167 - 20) —t
EEQEUASCE)”'S'“O”’ Inc. (aka gy First Lien Debt S+4.75%  8.42%  2/7/2031 2,019 2,019 2,009  0.14%
KENE Acquisition, Inc. (aka . . ) . 5
Entrusty ) First Lien Debt S+4.75%  8.42%  2/7/2081 599 597 506 0.04%
KENE Acquisition, Inc. (aka First Lien Debt " .

Entrusty (®) (10 (etaved brawy S+4.75%  8.42%  2/7/2031 1,430 - o —
KENE Acquisition, Inc. (aka First Lien Debt .

Entrusty ) (Oelayed braw) S+4.75%  8.42%  2/7/2031 777 769 773 0.08%
KENE Acquisition, Inc. (aka . ) . .
Entrust) (6) (10) Revolving Loan S+4.75%  8.42%  2/7/2081 239 42 41 —
Low Vol tage Holdings Inc. g%a) First Lien Debt S+4.75%  8.42%  4/28/2032 2,282 2,274 2,273 0.16%
Low Vol'tage Holdings Inc. 223)(7) Eégf;yé' degffvb’)t S+4.75%  8.42%  4/28/2032 457 _ @ —%

146/279



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

2025 12 31
W@ @ 3 O]
®)
)
Low Voltage Holdings Inc. g?()))a) Revolving Loan S+4.75% 8.42%  4/28/2032 $ 311 $ I $ I —%
Pinnacle Supply Partners,  (6) (10) FirstLienDebt .
e 1% (Detayed bran) S+6.25%  10.12%  4/3/2030 1,571 ® @74 (0.01)%
Hg”ac'e Supply Partners, 5y FirstLienDebt  S+6.25%  10.12%  4/3/2030 5,855 5,805 5,579 0.40%
Pinnacle Supply Partners, FirstLien Debt . . .
e (®) (15) O ayed bram) S+6.25%6  10.12%  4/3/2030 1,894 1,886 1,805 0.13%
RMS Energy Borrower LLC (6) (15) FirstLienDebt S+ 4.50% 8.22%  9/30/2032 16,452 16,369 16,364 1.18%
RNS Energy Borrower LLC  (6) (10) E[')gf;yLe' degr[;evf)t S+4.50%  8.22%  9/30/2032 2,999 %) (16) %
Vistra Operations Co ?12)(11) FirstLienDebt  S+2.00%  5.72% 4/30/2031 3,582 3,594 3,553 0.26%
87,219 86,877 6.25%
Culligan (AKA OsmosisDebt  (6) (11) riqp|jenpebt ~ S+3.006  6.85%  7/31/2028 2,962 2,974 2,972 0.21%
Merger Sub Inc) (12)
USA Water Intermediate (6) (15) FirstLienDebt  S+4.75%  8.57%  2/21/2031 8,939 8,888 8,939 0.64%
Holdings, LLC
USA Water Intermediate First Lien Debt . Y
Holdings, LLC (®) (10) (e aved bram) S+4.75% 8.57%  2/21/2031 3,485 2,338 2,338 0.17%
14,200 14,249 1.02%
INS Intermediate I1, LLC
rgotec ndustria 15 irst Lien Debt +5.50% 4T% /1 7,754 7,67 7,64 .55%
E h DBA Industrial First Lien Deb S +5.50) 9 /19/2029 676 640 0
Networking Solutions)
INS Intermediate 11, LLC First Lien Debt
rgotec ndustria 15 +5.50% A% /1 1,124 1,114 1,107 .08%
E h DBA Industrial (Detayed bra) S +5.50) 9 /1972029 2 0 0.08
Networking Solutions) 4
ISG Enterprises, LLC @15) FirstLienDebt  S+5.75% 9.50%  12/7/2028 2,404 2,378 2,346 0.17%
(Industrial Service Group)
1SG Enterprises, LLC First Lien Debt . . ;
(industrial service crop)  © (15 (Detayed bram) S+5.75% 9.50%  12/7/2028 11,885 11,803 11,599 0.84%
1SG Enterprises, LLC First Lien Debt . . .
(industrial Service Group)  © (Detayed bran) S +5.75% 9.59%  12/7/2028 5,156 5,133 5,032 0.36%
i i 0)
New Era Technology, LLC  (6) (7) ggf;;e' de’D‘rD:mf’)t S +6.25% 1%',%“ 6/30/2030 5,320 5,320 5,320 0.38%
Solaray, LLC (6) (7) FirstLienDebt  S+6.75%  10.69% 12/15/2025 6,402 6,402 5,711 0.41%
39,826 38,755 2.79%
5 $ D
2,121,036 2,112,195  -02-18%
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BPC Kodiak LLC (Turbine Engine Specialists) (12) Class A-1 Units 9/1/2023 1,180,000 1,180 1,496 0.11%

CMP Terrapin Partners | LP (Clarity (6) (8) (10) .
Innovations, Inc.) (13) Partnership Interests 12/8/2023 76,054 76 87 0.01%

CMP Terrapin Partners Il LP (Clarity (6) (8) (10) .
Innovations, Inc.) (13) Partnership Interests 6/21/2024 383,427 383 438 0.03%
1,639 2,021 0.15%
Cool AcquisitionHoldings, LP (Universal Air R oo .
Conditioner, L.L.C.) ®) (8 Holdings Subscription  10/31/2024 550,000 550 419 0.03%
550 419 0.03%

(8) (10) ;
INS Co-Invest LP (Inszone) (13) Partnership Interests  11/29/2023 77,340 77 128 0.01%
R Arax Co-Invest UB, LP (Arax Investment (8) (10) Limited Partnership ;
Partners) (12) (13) Interest 2/28/2024 949,293 950 1,959 0.14%
R Chapel Avenue Holdings Co-Invest UB, LP ?12)(10) Partnership Interests  12/24/2024 651,339 653 1,058 0.08%

Starlight Co-Invest LP (Sedgwick Claims

i (i
Management Services) (6) (8) (13) Partnership Interests  10/22/2024 1,000,000 1,003 1,116 0.08%

2,683 4,261 0.31%

Marlin Coinvest LP (Fortune International Limited Partnership

LLC) () (13) Interests 5/8/2023 200,000 200 276 0.02%
“é'gggﬁ?gcpha‘)rt“ers QT Co-Invest, L.P. (6) (8) (13) Class AUnits 8/20/2024 972 976 821 0.06%
Spice World (6) (8) Common Equity 3/31/2022 1,000 126 163 0.01%
Sugar PPC FT Investor LLC (Sugar Foods) () (13) Parent Units 9/29/2023 2,000 200 284 0.02%
VCP Tech24 Co-Invest Aggregator LP (Tech24) (6) (8) (13) Company Unit 10/5/2023 200 200 169 0.01%
WPP Fairway Aggregator B, L.P (Fresh Edge) () (8) Class B Common Units 10/3/2022 464 1 - —%
WPP Fairway Aggregator B, L.P (Fresh Edge) ) (8) Class APreferred Units  10/3/2022 464 464 177 0.01%

2,167 1,890 0.13%
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ATL GSE Holdings, LP (6) (8) Class A Common Uni'ts 12/16/2025 377 $ 377 $ 377 0.03%
EFC Holdings, LLC (EFC International) @) Class A Common Units 3/1/2023 114 46 17 —%
EFC Holdings, LLC (EFC International) ®) Sr']ﬁz APreferred 3/1/2023 114 114 143 0.01%
E-Tech Holdings Partnership, L.P. (B~ ) (8) Partner Interests 5/22/2024 1,000,000 1,010 887  0.06%
Technologies Group, Inc.)
1,547 1,424 0.10%
Meyer Lab Aggregator LP (8) (13) Units 2/27/2024 849,000 854 839 0.06%
New Spartech Holdings LLC ) (8) Common Units 6/6/2025 84,000 425 - —%
1,279 839 0.06%
GreyLion TGNL Holdings 22)(10) méﬁi tpsart”ersmp 5/2/2025 846,770 865 854 0.06%
Oceansound Partners Co-nvest I, LP (6) (8) Series F interests 5/26/2023 254,428 260 365  0.03%
(Gannett Fleming) , .03%
OSP Gannett Aggregator, LP (Gannett (©) & ) ¢ass A Interests 12/20/2022 178,922 179 257 0.02%
Fleming) (12)
RPI Investments LP (Rose Paving) (6) (8) Class A Unit 11/27/2024 690 100 68 —%
Trench Plate Rental Co. (Trench Safety - 0
Solutions Holdings, LLC) (6) (8) Common Equity 3/31/2022 1,000 127 58 —%
Trench Safety Solutions Holdings, LLC () (8) Preferred units 4/3/2025 121 13 23 —%
1,544 1,625 0.11%
LH Equi'ty Investors, L.P. E?g)@) (10 'I'r']m:gg tpsart”ersmp 9/3/2025 1,500,000 1,444 2,000 0.15%
1,444 2,029 0.15%
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FBG Holdings LLC 6) (8) Common Units 8/8/2025 90 3 104 103 0.05%
Hermod Co-Invest, LP 83)(8) 10 Common Units 10/15/2024 511,792 512 729 0.05%
RVGD Aggregator LP (Revision Skincare) (6) (8) Common Equity 3/31/2022 100 98 70 0.01%
Eﬁgg’time Co-Investors LLC (CI Holdings, gy 13y Class AL Units 2/6/2023 534,934 535 802 0.06%
Ultima Health Holdings, LLC ) (8) Preferred units 9/12/2022 11 130 291 0.02%
1,979 2,595 0.19%
Oliver Investors, LP (Oliver Packaging) (6) (8) Class A Units 4/22/2025 186 9 10 —%
Oliver Investors, LP (Oliver Packaging) (6) (8) Class A Common Uni'ts 7/6/2022 7,816 742 154 0.01%
PG Aggregator, LLC (Pacur) (8) LLC Units 3/31/2022 100 109 121 0.01%
860 285 0.02%
NYBG Holdings, LLC (6) (8) Class A Common Units 10/31/2025 26,886 657 765 0.06%
:Z’S*OEqu“;tteﬁ’)"P (Heal'th Management () (8) MEquity Co-nvest  3/30/2023 324,934 356 330 0.02%
KLC Fund 1222-CI LP (Spectrum Science) (6) (8) (13) Partnership Interests 1/5/2024 261,350 280 143 0.01%
NP/BF Holdings, L.P. ) (8) AA Equity Co-Invest 4/30/2025 1,000 1,000 1,000 0.07%
RCP Nats Co- Investment Fund LP (6) (8) (13) LP Interests 3/17/2025 1,000,000 1,003 1,304 0.09%
VSC Specialty Molding Holdings LLC 3) LP Interests 10/6/2025 2,312 231 231 0.02%
VIE Sellect Fund 3, L.P. (6) (8) (13) 'I':]u:sg tpsart”ersmp 9/10/2025 855,000 876 1,054 0.08%
4,403 4,827 0.35%
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GNX HBS Holdings, LLC (6) (8) Interosts 10/1/2025 172 172 172 0.01%
GrowthCurve Capital Nexus Co-Invest LP Limited Partnership .
(Netchex) 6 ®) (13) it o 3/28/2024 538,708 574 680 0.05%
Three Rivers Co-Investnent, L.P. (6) (8) (13) ';r'],”;e'}fgg fsart"mh'p 11/7/2025 900,000 901 900  0.06%
1,647 1,752 0.12%
Broadcastlled Holdco, LLC ) (8) Sﬁ ries A-3Preferred 14,4 /5099 43,679 655 194 0.01%
655 194 0.01%
BayPine Monarch Co-Invest, LP ) (8) (13) ';r']w‘;g fsart"e'Sh'p 6/3/2025 1,000,000 1,018 94  0.07%
Coalesce Diamond Coinvest, L.P. (8) (10)  Limited Partner 5/19/2025 800,000 805 802 0.06%
(13) Interests
COPVillage Green Investment, LLC (Village ¢y gy Class AUnits 9/26/2024 954,000 954 1,266 0.00%
Green Holding)
CV Holdco, LLC (Class Valuation) () (8) Class A Common Units 3/31/2022 1,208 123 101 0.01%
FCP-Cranium Holdings, LLC (Brainlabs) (6) (8) (12) Class A Common Shares 9/11/2023 3,753,613 — — —%
FCP-Cranium Holdings, LLC (Brainlabs) ) (8) (12) gﬁ;g: APreferred 9/11/2023 10,256,410 389 515 0.04%
FCP-Craniun Holdings, LLC (Brainlabs) ®) ©) (12) gﬁ;gz B Preferred 0/11/2023 3,753,613 600 555 0.04%
Geds Equity Investors, LP (Esquire Class A Limited
Deposition Services) (ORC) Partnership Units /172024 2,424 320 27t 0.02%
KKEMP Blocked Co-lInvest, LP (6) (8) Linited Partnership 715,055 1,000 1,029 1,107 0.08%
Interests
Kofile, Inc. (6) (8) Common Equity 3/31/2022 100 108 109 0.01%
KRIV Co-Invest Holdings, L.P. (Riveron) (6) (8) (13) ClassAUnits 7/17/2023 200 200 279 0.02%
#f?;:g;"”VGSt LP (Worldwide Clinical ®) (8) Class A Interests 12/12/2023 7 74 130 0.01%
M&S Group Holdings,LLC (6) (8) Common Equity 12/23/2025 3,668 367 367 0.03%
NMS VONA Case Management Acquisition, LP () (13) Class A Common Units 11/25/2025 3,724 2,000 2,000 0.14%
NMSEF 11 Holdings I, L.P. (6) (8) (13) LimitedPartnership o /yq /5005 855,000 858 854 0.06%
Interests
PN Topco L.P. ) (8) Class AUnits 7/31/2025 344,319 344 358 0.03%
Safety First Topco, L.P. (Smith System) (6) (8) Common Units 12/13/2023 90,077 95 95 0.01%
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Schill Blocker Agg, LLC (6) (8) (13) Interests 12/12/2025 3,000,000 3,000 3,000 0.22%
SkyKnight Financial Holdings LP ?12)(8) (10 Partnership Interests 12/24/2024 409,911 410 471 0.03%
STech Investors, LP ®) (8) Class AUnits 11/3/2025 1,162 116 116 0.01%
TL Voltron TopCo, L.P. 8) Class A-2 Units 12/27/2024 500,000 500 592 0.04%
13,310 13,982 1.01%
ACS Celsius Aggregator LP (AirX Climate - .
Solutions Company) (6) (8) (10) Partnership Interests  11/7/2023 77 77 106 0.01%
CHS Investors, LLC ) Class AUnits 5/27/2025 1,018 146 131 0.01%
Entoro Brands Acquisitions, Inc. (Palmetto oy gy Class A Units 7/31/2023 770,000 862 899  0.06%
Exterminators)
FS NU Investors, LP (NearU) ) (7) (8) ClassAUnits 8/11/2022 1,419 142 80 0.01%
Legacy Parent Holdings, LLC (Legacy Service ®) (8 Class B=2 Units 1/9/2023 28 6 6 %
Partners)
Legacy Parent Holdings, LLC (Legacy Service 4y gy Class B Units 1/9/2023 1,963 196 262 0.02%
Partners)
1,429 1,484 0.11%
CMP Ren Partners 1-ALP (LU Consulting, LLC) (6) (8) (10) ir'],”g;:g fsart”ers'"p 6/30/2022 106,984 107 271 0.02%
107 271 0.02%
Arise Holdings, Inc. () (8) Class A-1 Units 9/5/2025 1,029,330 - - —%
- - %
Helios Aggregator Holdings I LP (Pinnacle - ;
Supply Partners, LLC) (6) (8) Common Units 4/3/2023 111,875 112 42 —%
112 42 —%
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USAW Parent LLC (USA Water) ®) Common Units 2/21/2024 4,226 3 423 3 631 0.05%
423 631 0.05%
Lettermen®s Parent Holding, LLC ) (8) Common Units 11/20/2025 7,000 700 700 0.05%
Lettermen®s Parent Holding, LLC (6) (8) Common Units 12/5/2025 851 85 85 0.01%
New Era Technology, LLC (6) (7) (8) Preferred Equity 8/21/2025 4,915 4,112 2,295 0.17%
New Era Technology, LLC (6) (7) (8) Common Equity 8/21/2025 4,915 - - —%
4,897 3,080 0.22%
$ $ Y
42,675 43,651 3.14%
$ $ .
2,164,611 2,155,846 155.32%
@
)

s U $ $
- 0 0
BlackRock Liquidity Funds T-Fund Institutional Class 3.64% 45,985,187 45,985 45,985 3.31%
First American Government Obligations Fund - Class Z 3.64% 575,225 575 575 0.04%

$ $
46,560 46,560 3.35%

$ $

2,211,171 2,202,406  00-67%
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2024 12 31
UBS 1
2024 12 31
2024
USD
PCAP 82,390,000 82,802,253 13,238,424
2,197,311 351,306
8,132,995 1,300,303
6,248 999
719,111 114,971
3,500,000 559,580
123,270 19,708
97,481,188 15,585,292
133,889 21,406
716,874 114,614
121,765 19,468
44,278 7,079
264,639 42,310
1,281,445 204,877
96,199,743 15,380,415
1 NAV - 96,199,743 USD103.79 16,594

926,872
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UBS (1]
2024 5 21 2024 12 31
2024
usb
95,078 15,201
118,211 3,875,249 619,575
3,970,327 634,776
264,869 42,347
96,316 15,399
44,970 7,190
12,788 2,045
313,027 50,047
34,467 5,511
37,730 6,032
2,685 429
806,852 128,999
3,163,475 505,776
PCAP 412,253 65,911
412,253 65,911
3,575,728 571,687
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2024 12 31

2024

usD
3,163,475 505,776
412,253 65,911
3,575,728 571,687
93,597,874 14,964,428
(256,985) (41,087)
(716,874) (114,614)
92,624,015 14,808,728
96,199,743 15,380,415
96,199,743 15,380,415
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2024

usb
3,575,728 571,687
(85,890,000) (13,732,093)
(412,253) (65,911)
(6.,248) (999)
(719,111) (114,971)
(123,270) (19,708)
121,765 19,468
44,278 7,079
264,639 42,310
(83,144,472) (13,293,138)
85,464,879 13,664,125
(123,096) (19,681)
85,341,783 13,644,444
2,197,311 351,306
2,197,311 351,306
88,830 14,202
3,156,138 504,603
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) I1I

Statement of Assets and Liabilities

As at December 31, 2024

Assels

Investment in PCAP Fund (Cost: USD82,390,000)
Cash

Recervable for umts subscnbed

Interest receivable

Dnvidends recervable

Ivestments fundead in advance

Other assets

Total Assets

Liabilities

Payable for units redecmed
Distributions payable

Investment Management fees pavable
Fee Agent fees pavable

Other fees and expenses pavable

Total Liahilities
Netl Assets

Met Asset Value (“NAV™) per Unit - Class USD (based on Net Assets of
USD96,199 743 and 920,872 Units outstanding)

2024
UsD

82,802,253
2,197,311
8,132,995

6,248
719111
3,500,000
123.270

97,481,188

133,889
T16,874
121,765

44,278
264,639

—

1,281,445

96,199,743

LSD103.79

The accompanying nowes form i integred port of these fimancial statemenis,

7

170/279



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

Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Statement of Operations

For the period from May 21. 2024 (date of commencement of operations)

to December 31, 2024

Investment income
Interest income
Dividend income (net of withholding taxes USD118.211}

Total mvestment income

Expenses

Investment Management fees

Fee Agent fees

Admmstrathon fees

Custody fees

Distributor and Agent Member Company fees
Professional fees

Set up costs

Other fees and expenses

Total expenses
Net investment income

Unrealized appreciation from investment
Met change in unrealized appreciation on investment in PCAP Fund

Net gain from investiment

Net increase in Net Assets resulting from operations

2024
UsD

95,078
3,875,249

3.970.327

264,869
96,316
44,970
12,788

313,027
34,467
37,730

2,685

806,852

3,163,475

412,253

412,253

3,575,728

The accomperning notes form an integrad pert of the se_fincncial staterments,

B
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Statement of Changes in Net Assets
For the period from May 21. 2024 (date of commencement of operations)

to December 31, 2024

Net increase in Net Assets resulting from operations
Met investment income

Met gain from investment

Met increase in Met Assets resulting from operations
From capital Unit activity

Units issued

Class USD Units (929 362 Umnts)

Units redeemed
Class USD Units (2,490 Units)

Distributions
Class USD Unats

Met increase in Met Assets resulting from capital Unit activity
Net increase in Net Assets

Net Assels
Beginning of period

End of period

2024
UsD

3,103,475
412,253

3,575,728

93507874

{256,985}

(716874}
92,624,015

96,199,743

96,199,743

The accompernving notes form an bntegrad part of the se_finamciol staterents,

9
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Statement of Cash Flows

For the period from May 21. 2024 (date of commencement of operations)

to December 31, 2024

Cash flows from operating activities
Met increase 1n Met Assets resulting from operations

Adjustments to reconcile net increase in Net Assets

resulting from operations to net cash used in operating activities,

Purchase of investmeant in PCAP Fund
Met change inunrealized appreciation on investment in PCAP Fund

Change in assets and liabilities related to operations:
Increase in interest receivable

Increase in dividends receivable

Inerease in other assets

Increase in investment management fizes payable
Increase in fee agent fees payable

Increase in other fees and expenses payvable

Met cash used in operating activities
Cash flows from financing activities
Proceeds from Units 1ssued

Payments for Units redecmed

Met cash provided by financing activities

et change incash
Cash at beginning of period

Cash at end of period

Supplementary information:
Interest receivad
Dividends received

2024
UsD

3575728

gt Ty,

{85,800,000)
(412,253)

(6,248)
(719,111}
(123,270)

121,765

44278

264,639
(83,144,472)

— e T

85,464,879
(123,096)

85341 783

2.197.311

2,197,311

58,830
3.156,138

The accompaving nekes form an buegral part of these financlial stetements.

10

173/279



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

Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Financial Highlights
For the period from May 21. 2024 (date of commencement of operations)
to December 31, 2024

USD Units
U'sD
Per Unit operating performance:
MNAV per Unit, imtial Unit purchase price 1 00.00
Income from investment operations (B)
Met investment income 4.07
Met change in wnrealized appreciation on PCAP Fund (.52
Total from investment operations 4.59
Less Dividend Distributions {0.80)
NAV per Unit, end of period 103,79
Total return before Dividend Distributions 4.59%;
Dividend Distributions (0.80%)
Total return after Dhividend Dhstnbubons 3.79%
Ratios'supplemental data:
Ratio of expenses to average Net Assets (A) 2.00%
Ratio of net investment income to average Net Assets (A) T.83%

{A) Expenses ratio and net investment income ratio are caleulated based on the average Net Assets
outstanding throughout the period. The financial highlights are reflected after all investment-related
and operating expenses. The ratios have been annualized, where appropriate.

(B) Results may vary based on the iming of capital transactions. Per Unit information is calculated
based upon the monthly average Units outstanding during the penod.

Financial highlights are calculated for each permanent, non-managing class or seres of common
Units. An individual umithelder’s financial lnghhights may vary based on participation in new issues,
private investments, different performance fee and/or management fee arrangements, and the iming
of capital Unit transactions.

The accompanving noles form an integral part of these financial statements.
11
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements
December 31, 2024

1. Description of the Series Trust

Muveen Churchill Private Capital Tokai Tokyo Access Fund (the “Series Trust™) has been created and
established pursuant to the Master Trust Deed for UBS Universal Tmst (Cayviman) [ (the “Master
Trust”) dated December 2, 2013 and a Supplemental Trust Deed dated March 7, 2024 (the “Supplement
Trust Deed” and together with the Master Trust Deed, the “Trust Deed™). The Master Trust is an
exempted urit trust registered under the Trusts Act (Revised) of the Cavman Islands and registered under
the Mutsal Funds Act (Revised) of the Cayman Islands.

The Series Trust commenced trading on May 21, 2024 issuing USD Units,

The Series Trust’s assets are managed by UBS Management (Cayman) Limited (the “Manager™). The
Manager delegates investment management duties to Tokal Tokvo Asset Management Co, Ltd (the
“Investment Manager”) pursuant to an Investment Management Agresment. SMT Fund Services
{Ireland) Limuted (the “Administrator™ serves as the Series Trust’s admimstrator and perfonms
administrative, registrar, transfer agency and other services, as applicable. Sumitomo Mitsud Trust Bank,
Lirmited ( London Branch) {the “Custodian™ 15 the Custodian. Brown Brothers Harriman & Co. (“BBH™)
serves as the Series Trust's sub-custodian (the “Sub-Custodian™).

The investment objective of the Series Trust is to provide mnvestors risk-adjusted returns primarily
through cumrent income and, secondarily, long-term capital appreciation, by indireetly investing in a
diversified portfolio of private debt and equity investments in ULS, middle market companies that are
owned by private equity firms with approximately USD10 million to USD250 million of EBITDA, with
a focus on USD10 million to USD100 million in EBITDA. The indirect investments are in;

- first-lien senior secured debt and first-out positions in unitranche loans (collectively “Senior Loan
Investments™);

- jurior debt investments, such as second-lien loans, unsecured debt, subordinated debt and last-out
positions in wmitranche leans (ineluding fixed- and feoating-rate instruments and instruments with
payment-in-kind (“PIK") income) (“Jumor Capital Investments™); and

- larger, stand-alone equity and equity-related securities investments in private-equity backed companies
that may be orginated alongside or separately from Senior Loan Investments and'or Junior Capital
Investment to the same portfolio company (“Equity Co-Investments™).

It is expected that the Series Trust will seek to achieve its investment objective by investing substantially
all of the assets of the Series Trust in Class [ shares of Muveen Churchill Private Capital Income Fund
{the “PCAP Fund"), a Delaware statutory trust formed on February 8, 2022 The PCAP Fund targets the
allocation of its portfolio to consist at least 75% - 90% in Senior Loan Investments, 5% - 25% in Junior
Capital [nvestments and up to 10% in Equity Co-Investments. These allocation percentages may
fluctuate in future.

12
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
{Continued)

1. Description of the Trust (continued)

The PCAP Fund 15 a non-diversified, closed-end management investment company that has elected to
be regulated as a business development company (“BDC™) under the Investment Company Act of 1940,
as amended (the “1940 Act™). The PCAP Fund 15 externally managed by Churclull Asset Management
LLC (the “PCAP Fund Adviser” or “Churchill™). Churchill s an indirect subsidiary of Nuveen, LLC
(“Nuveen’™). Churchill has engaged its affiliate, Nuveen Asset Manmagement, LLC (*WNuveen Asset
Management™) acting through its leveraged finance division, to manage certain of liquid investments
{such investments constituting 5% - 10% of the PCAP Fund’s portfolio).

The Series Trust may also hold USD cash (the “Liguid Assets™). Subscription procesds received from
Unitholders but not vet invested by the Investment Manager will be held as Liquid Assets,

The Investment Manager shall have day-to-day investment decision-making and ongoing monitoring
responsibility over the portion of the Series Trust's portfolio comprising the PCAP Fund and the Liquid
Assets (the “Portfolie™).

Investment Guidelines
The Investment Manager will manage the Portfolio in accordance with the investment policy deseribed
in this section and the investment restrictions described below,

Investments may be made by the Investment Manager for the account of the Series Trust in the following;

(i} the PCAP Fund, and
1) USD cash.

The Investment Manager may not take amy short positions, use derivatives to implement investment
decisions or manage cashflows nor borrow money for the account of the Series Trust.

The Investrnent Manager will generally manage the Portfolio in accordance with the following
gundelines:
In principle, the Investment Manager will invest a majority of the NAV in the PCAP Fund,

The PCAP Fund is denominated in USD and will not be hedged into other currencies. The Investment
Manager will not invest in non-USD denominated assets,

2. Summary of Significant Accounting Policies

The following 15 a surmmary of significant accounting policies followed by the Series Trust in preparing
the financial staternents:

Basis of Presentation

The financial statements are expressad in U5, Dollars (“LUSD™) and have been prepared in accordance
with LS. generally accepted accounting principles (GAAP), The Series Trust 1s aninvestment company
and follows the aceounting and reporting guidance in the Financial Accounting Standards Board's
(FASB) Accounting Standards Codification (ASC) Topic 946, Financial Services - Investment
Companies.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
{Continued)

2. Summary of Significant Accounting Policies (continued)

Use of Estimates

Prepanng financial statements in accordance with U8, GAAP requires management to make estimates
and assumptions in determining the reported amounts of assets and liabilities, including the fair value of
securities, 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

Valuation of Investments
The following valuation policy is applied in determination of the value of the Series Trust’s investments,

The Series Trust values private investment companies using the NAY provided by the underlving private
investment companies as a practical expedient, The Series Trust applies the practical expedient to private
investment companies on an investment-by-investment basis, and consistently with the Series Trust’s
entire position in a particular investment, unless it is probable that the Series Trust will sell a portion of
an investment at an amount different from the NAY of the investment.

The Series Trust’s proportionate share of net investment income/{loss) and net realized/change in
unrealized appreciation{depreciation) on investment in PCAP Fund is included in net change in
unrealized appreciation on investment in PCAP Fund in the Statement of Operations,

Investment Transactions and Investment Income

Investment transactions are accounted for on a trade-date basis (date the order to buy or sell 1s executed).
Investment transactions outside conventional channels are recordad as of the date the Series Trust obtains
a nght to demand the securities purchased or to collect the proceeds of sale, and incurs an obligation to
pay the price of the securities purchased or to deliver the secunties sold, respectively. Gains and losses
on the sale of investments are determined using the specific identification cost mathod.

Distributions from PCAP Fund are recorded on the declaration date and interest 1s recognized on an
accrual basis.

Interest income / expense on investments held / sold is accrued as eamed [ incurred. Interest eamed on
the Series Trust’s brokerage account, if any, will be acerued at least monthly,

Expenses
Expenses are recorded on an accrual basis as incurred.

Foreign Currency Transactions

The books and records of the Series Trust are maintained in USD. Assets and liabilities denominated in
foreign currencies are translated into USD amounts at the date of valuation. Transactions denomminated
in foreign cwrrencies, including purchases and sales of investments and income and expenses, are
translated into USD amounts on the date of those transactions. Adjustments arising from foreign
currency fransactions and translafion of assets and liabilities denominated in foreign currencies are
reflected in the statement of operations. The Investment Manager will not invest in non-USD
denominated currencies.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
{Continued)

2. Summary of Significant Accounting Policies {continued)

Cash

Elian Trustee {Cayman) Limited as Trustee have appointed Sumitomo Mitsui Trust Bank, Limated
{London Branch) as its custodian (the *“Custodian™). The Custodian has, in tum, appointed EBH as their
sub-custodian (the “Sub-Custodian™), Cash is ultimately held at BEH as the Series Trust's banker. Cash
comprises of cash held with maturities of 3 months or less with BEH.

Restricted cash is subject to legal or contractual restrictions by third parties as well as restrictions as to
withdrawal or use, including restrictions that require the funds to be used for a specified purpose and
restrictions that limit the purpese for which the funds can be used. The Series Trust considers cash
pledzed as collateral for securities sold short and cash collateral posted with coumterparties for denvative
contracts to be restricted cash. The Senes Trust held no restncted cash as at December 31, 2024,

Income Taxes

Under the current laws of the Cavman Islands, there are no income, withholding, capital gains or other
taxes payvable by the Series Trust. In certain jurisdictions other than the Caviman Islands, foreign taxes
may be withheld at source on dividends and interest received by the Seres Trust. Capital gains denved
by the Series Trust in such jurisdietions generally will be exempt from foreign income or withholding
taxes at source. The Series Trust intends to conduct its affairs such that it will not be subject to incoms
tax in any junsdiction. As a result, no provision for income taxes has been made in the financial
statements, Unitholders may be taxed on their proporfionate share of the Senes Trust™s tax basis income
basad on their individual circumstances,

The Senes Trust follows the authoritative guidance on aceounting for and disclosure of uneertainty in
tax positions (Financial Accounting Standards Board (“FASBE™) ASC 740), which requires the
Investment Manager to determmine whether a tax position of the Series Trust is more likely than not to be
sustained upon examination by the applicable taxing authority, including resolution of any related
appeals or litigation processes, based on the technical merits of the position. For tax positions meeting
the more likely than not threshold, the tax benefit recognized on the financial statements is reduced by
the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate
settlement with the relevant taxang authonty. The Investment Manager has determined that there 1s
minimal or no effect on the financial statements being under this anthontative gindance.

Distributions

The current distribution policy 18 to pay monthly distibutions on each distribution payviment date that
follows a distnbution record date. It is currently expected that if) on a distribution end date, the NAY
per Unit is above the 1ssue price then the excess amount above the issue price the distribution amount is
paid as a distribution on the applicable distribution pavment date. Notwithstanding the foregoing, the
Trustee {in consultation with the Manager), retains the discretion to determine to pay a higher or lower
amount as the distribution amount, in order to maintain a reasonable level of distributions. All
distributions are paid in cash.

There s no guarantee that any such distributions will be paid and to the extent that such distribution 1s
paid, there is no guarantee that any future distibutions will be paid or if paid, will be paid in such
amounts, As at December 31, 2024, there were distnibution payable of USD716,874.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
(Continued)

2. Summary of Significant Accounting Policies (continued)

Unit subscriptions received in advance
Uit subseriptions received in advance represent amowunts received from wmitholders for subseriptions with
an effective date after December 31, 2024,

Redemptions payable

ASBC 480, “Accounting for Certain Financial Instruments with Charactenstics of Both Liabilities and
Equiy”, recogmzes redemptions as liabiliies, when the amowit requested in the redemption notice
becomes fixed. This generally may oceur at the ime of the receipt of the notice, or on the last day of a
fiscal period, depending on the mature of the request, Redemptions pavable may be treated as capital for
purposes of allocations of gains / (losses) pursuant to the Series Trust’s governing documents, As at
December 31, 2024, there were redemphions pavable of USD133,889,

Fair Value NMeasurements

The Series Trust determines fair value based on assumptions that market participants would use in pricing
an asset or liability in the principal or most advantageous market. When considenng market participant
assumptions in fair value measurements, the following fair value hierarchy distinguishes between
observable and unobservable inputs, which are categorized in one of the following levels:

Level [ - Unadjusted quoted prices in active markets for identical assets or liabilifies that the Senes Trust
is able to access,

Level 2 - Inputs, other than quoted prices included in Level 1, that are observable either directly or
indirectly. These inputs may include (a) quoted prices for simular assets inactive markets, (b) quoted prices
for identical or similar assets in markets that are not active, (¢) inputs other than quoted prices that are
observable for the asset, or (d) inputs derived principally from or comoborated by observable market data
by comrelation or other means.

Level 3 - Inputs that are unobservable and significant to the entire fair value measurement,

Inputs are used in applying the various valuation technigques and broadly refer to the assumptions that
market participants use to make valuation decisions, including assumptions about risk. A financial
instrument’s level within the fair value hierarchy is based on the lowest level of any input that is significant
to the fair value measurement. The Investment Manager considers observable data to be that market data
which is readily available, regularly distributed or updated, reliable and verifiable, not proprictary and
previded by independent sources that are actively involved in the relevant market. The categorization of
a financial instrment within the hierarchy is based upon the prcing transparency of the instrument and
does not necessanly correspond to the Investment Manager’s perceived risk of that instnument,

Investiments whose values are based on quoted market prices in active markets are classified within Level
I

Investments that trade in markets that are not considered to be active, but are valued based on quoted
market prices, dealer quotations or altemative pricing sources supported by observable inputs are
classified within Level 2. As Level 2 investments include positions that are not traded in active markets
ancllor are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-
transferability, which are generally based on available market informeation.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
(Continued)

3. Fair Value Measurements (continued)

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently or
not at all.

Private investment companies measured using NAV as a practical expedient are not categonzed within
the fair value hierarchy.

The table below presents the investment in the Series Trust cammied on the Statement of Assets and
Liabilities by level within the valuation hierarchy as of December 31, 2024:

Investments

measured
Level 1 Level 2 Level 3 at NAY Total
Assets UsD UspD UsD USD UsSD
Investmeant in PCAP Fund - - - 32.802. 253 82.802.253
Total - - - 82,802,253 82.802,253

There were no transfers between the levels during the peried.
4. Unit Capital
The Series Trust is imtally offenng one class of Units denomuinated in USD (the “USD Class Unat™).

Units may be subscribed for by investors during the imtial offer period at the purchase price of USD100
per USD Class Umit, The minimum subscription amount is 300 Lints,

Following the imifial closing date, Units are available for subscription by investors on each subscription
day, at the NAV per Unit of the class of Units on the valuation day falling on the relevant subscription
day.

Units may be submutted for repurchase at the option of Unitholders as at each repurchase day. The
repurchase price per Unit is the NAV as at the valuzation point on the valuation day falling on the relevant
repurchase day. The Trustee may, after consultation with the Investment Manager, declare a suspension
of the repurchase of Units in certain circumstances.

Unit transactions for the period from May 21, 2024 (date of commencement of operations) to Decermber
31, 2024 were as follows:

USD Class

Umits

Number of Units outstanding as at beginning of the period -

Number of Units issued 029 362
Mumber of Units redeemed (2,400
Number of Units outstanding as at end of the period 926,872
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
{Contimued)

5. Related Party Transactions

Parties are considered to be related if one party has the abality to control or exercise significant influence
over the other party in making financial or operational decisions. The Investment Manager, Trustee,
Manager, Distributor and Agent Member Company and Fee Agent are deemead to be related parties of
the Senies Trust. The Investment Manager is a related parties by virtue of their power to make investment
decisions, The Trustze is a related party by virtue of its power to create the Series Trust under the Deed
of Establishmment. The Managear is a related party by virtue of its power to issue units under the Dead of
Establishment and by virtue of common ownership by the ultimate parent company, UBS Group AG.
The Distributor and Agent Member Company are related parties by virtue of their affiliation with the
Investment Manager, The Fee Agent is a related party by virtue of its ability to exercise significant
influence as it provides calculation agency services to the Senes Trust,

The Investment Manager receives an investment management fee at the rate of 0.55% per annum of the
MAV, accrued and calculated as at each valuation day and pavable quarterly in arrears.

The Trustes receives a fee at the rate of LISD10,000 per annum payable anmually inadvance. The Trustes
fee 15 paid by the Fee Agent.

The Trustee 1s reimbursed for its properly incurred out of pocket expenses.

The Manager receives a fee at the rate of USDS5,000 per annum payable quarterly in amears. The
Management fee is paid by the Fee Agent.

The Distributor receives a fee at the rate of 0.50% per anmum of the NAV, accrued and caleulated as at
each valuation day and payable quarterly in armrears. The Agent Member Company receives a fee at the
rate of 0.15% per annum of the NAV, accrued and caleulated as at each valuation day and payable
quarterly in arrears.

The Fee Agent receives, out of the assets of the Series Trust, a fee at the rate of 0.20% per anmun accrued
and caleulated as at each valuation day and payable quarterly in arrears.

6. Fees and Expenses

Administration Fees
The Administrator is entitled to a one-off setup fee of USD3,750 as part of the Senes Trust
establishment costs.

The Admimstrator receives an administration fee at the rate of 0.08% per annum of the NAV, subject to
a minimum of USD&0,000 per annum, accruad and calewlated as at each valuation day and payable
quarterly in arrears.

The Administrator also receives an annual fee of USDS,000 for the preparation of the financial accounts
of the Series Trust and an anmual fee of USD1,000 in respect of filings to be made with the Cayman
[slands Monetary Authority.

In addition, the Trustes pays, out of the assets of the Senies Trust, the Administrator’s reasonable out-
of-pocket expenses,
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
(Continued)

6. Fees and Expenses (continued)

Custody Fees

The Custodian receives a fee at the rate of 0.03% per anmum of the NAV, subject to a minimum of
USDIE,000 per annum acerued and caleulated as at each valuation day and pavable quarterly in arrears.
In addition, the Custodian 1s entitted to be reimbursed for all reasenable out-of-pocket expenses,

Fees and Expenses payable
Fees and expenses payable as at December 31, 2024 are as follows:
UsD
Admimstration fees 22,711
Custody fees 5,094
Distributor and Agent Member Company fees 143,904
Professional fees 34,467
Other fiees and expenses 58.463
264,639

7. Financial Risk Management

Market Risk

The Series Trust is subject to market risks that can affect the value of its Units, These risks include
political, regulatory, market and economie developments, including developments that impact specific
economic sectors, industries or segments of the market.

Interest Rate Risk

Increases in interest rates typically lower the present value of the Series Trust’s future eamings stream and
decreases in interest rates typically increase the present value of the Series Trust™s fulure eamings stream.
Since the market price of a security changes continuously based upon the investors” collective perceptions
of future eamings, security prices will generally decline when investors anticipate or experience rising
mterest rates.

Currency risk
The Senes Trust’s monetary and non-monetary assets and liabilities are denominated in LUISD, as such the
Investment Manager believes that the Series Trust is only exposed to limited cumency risk.

Credit Risk
Credit risk represents the potential loss the Series Trust would incur if the counterparties failed to perform
pursuant to the terms of their obligations to the Senes Trust,

Although the Investment Manager monitors the custodian and believes it to be an appropriate custodian,
there 1s no guarantee that this or any custodian that the Series Trust may use from time to time, will not
become insolvent, the result of which could lead to losses for the Senes Trust.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
{Contimued)

7. Financial Risk Management {(continued)

Credit Risk (continued)

While both the U.S. Bankruptey Code and Securities Investor Protection Act 1970 seek to protect
customer property in the event of a fatlure, insolvency or liquidation of an institution, there 1s no certainty
that, in the event of a faillure of an institution that has custody of Senes Trust assets, the Senes Trust
would not incur losses due to its assets being unavailable for a period of time, ultimately less than full
recovery of its assets, or both. As all of the Series Trust’s cash is in custody with a single instimfion,
such losses could be significant and could materially impair the ability of the Series Trust to achieve its
investment objective, The Series Trust is subject to eredit risk to the extent that this institution may be
unable to fulfil its obligations to repay amounts owed.

The Custodian 15 the London branch of Sumitomo Mitsui Trust Bank Limited which has a Fitch credit
rating of A=, All cash and trading securities are held with the Sub-Custodian which has a Fitch rating of
A+,

As disclosed in Note 1, PCAP Fund invests in and actively trades secunities and other financial
instruments using a vanety of strategies and investment techniques that invelve significant risk,
including risks ansing from the volatility of the equity, fixed income and currency markets; leverage
both on and off PCAP Fund’s balance sheet associated with borrowings, short sales and derivate
instruments; the potential illiquidity of certain instruments including those related to private transactions,
investments in senior loans, unitranche secured loans and secunities, junior debt securities, “covenant-
lite™ loans, equity related securities and syndicated loans; counterparty and broker defaults.

PCAP Fund has limits on when repurchases can be made such as notice, suspensions, amendments, limits
and other similar measiures which create liquidity risk. PCAP Fund's investments may have limited
liquidity or becoime matenially illiquid as a result of certain investments by PCAP Fund's managers or
from events affecting PCAP Fund, such as substantial capital withdrawals. Fair values of PCAP Fund’s
investments are based on available information and may differ from the fair values that would have been
used had a ready market for such investments existed and such differences could be material to the
financial statements. Amounts that might ultimately be realized depend on future circumstances and
cannot reasonably be determined until the PCAP Fund’s investments are actually hqudated.

Liquidity risk

Ligudity nsk represents the possibility that the Series Trust may not be able to rapidly adjust the size of
its investment position in times of high volatility and financial stress at a reasonable price. The main
liability of the Series Trust 15 the redemption of any Units that investors may wish to sell.

The Series Trust is exposed to additional liquidity risk through the holding of the PCAP Fund which will
likely be illiqquud, The market for relatively illiquud investments tends to be more volatile than the market
for more liguid securities, Investmeant of the Series Trust's assets in relatively illiquid investments may,
even with the liquidity mechanism, restrict the ability of the Investment Manager to dispose of the
investments at a price and tume that it wishes to do so.
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Nuveen Churchill Private Capital Tokai Tokyo Access Fund
A Series Trust of UBS Universal Trust (Cayman) 111

Notes to the Financial Statements

December 31, 2024
(Continued)

7. Financial Risk Management {(continued)

Concentration investment risk

The PCAP Fund in which the Series Trust in effect invests 1s limited to investment themes that are
comsistent with its investment objective and therefore the countries and investment areas in which the
PCAPF Fund invests may be limited and the PCAP Fund may invest substantially in a small munber of
assets, Therefore, the price fuctuations may be larger than the case of a diversified investment inveshng
in a large asset class universe,

Other Risks
The Series Trust has one Unitholder. Consequently, the Senes Trust may be materially affected by the
actions of its sole Umtholder.

8 Commitments and Contingencies

As at December 31, 2024 the Series Trust had no commitments or contingencies including no unfunded
investment commitments.

9. Subsequent Events
Subsequent to December 31, 2024 and as at May 15, 2025 (date of issuance), there were USD16,147.215
subseriptions into and 1SD361,469 redemptions from the Series Trust. There were distributions paid of
USD2,262,006 during this period.

There were no other events subsequent to the financial period end that require disclosure in the financial
statements,
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2026
171,767,229.66 27,462,144,678
2,580,382.86 412,551,612
169,186,846.80 27,049,593,066
1,704,980
99.23 15,865
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2026 735,000 1,751
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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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31
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328
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2026 31
159.88

190/279



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

2025 12 31

2025 2024
4 160,000 25,581 170,000 27,180
4 28,950 4,629 62,322 9,964
188,950 30,209 232,322 37,144
6,489 1,037 4,340 694
9(c) 107,606 17,204 107,053 17,116
2,457 393 5,015 802
116,552 18,634 116,408 18,611
72,398 11,575 115,914 18,532
5 - - - -
72,398 11,575 115,914 18,532
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2025 12 31

2025 2024
7 160,000 25,581 170,000 27,180
9(a) - - 864 138
6 2,153,157 344,247 1,955,991 312,724
2,313,157 369,828 2,126,855 340,042
9(b) - - 23,303 3,726
9(b) 137,218 21,938 - -
4,328 692 4,339 694
141,546 22,630 27,642 4,419
2,171,611 347,197 2,099,213 335,622
8 735,000 117,512 735,000 117,512
1,436,611 229,685 1,364,213 218,110
2,171,611 347,197 2,099,213 335,622

Nicolas Henri Jean Papavoine
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2025 12 31

2024 735,000 117,512 1,248,299 199,578 1,983,209 317,090
- - 115,914 18,532 115,914 18,532

S 12 3 735,000 117,512 1,364,213 218,110 2,099,213 335,622
_ - 72,398 11,575 72,398 11,575

2025 12 31 735,000 117,512 1,436,611 229,685 2,171,611 347,197
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2025 2024
72,398 11,575 115,914 18,532
(28,760) (4,598) (62,436) (9,982)
43,638 6,977 53,478 8,550
10,000 1,599 15,000 2,398
(23,303) (3,726) 6,551 1,047
137,218 21,938 - -
864 138 - -

- - (428,396) (68,492)

(11) @ (2,097) (335)
168,406 26,925 (355,464) (56,832)
28,760 4,598 62,436 9,982
197,166 31,523 (293,028) (46,849)
197,166 31,523 (293,028) (46,849)
1,955,991 312,724 2,249,019 359,573
2,153,157 344,247 1,955,991 312,724
2,153,157 344,247 1,955,991 312,724
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Cap.22
2000
KY1-1104 309
Maples Corporate Services Limited, P.0. Box 309, Ugland House,
Grand Cayman KY 1104, Cayman Islands

2025 14
2025
14
2025 14

2.1

2.2

2025
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21

2025 21
2.3

2025 12 31

18
2024 18
18

18 2027
18

18
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2026
- 1
2024
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2026
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2025 12 31

2025 2024
160,000 170,000
28,760 62,436
190 (114)
28,950 62,322

2019 10 10 20

2025 2024

2,153,157 1,955,991
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2025 2024
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2025 2024
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@
(b) 2025 14
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2025 12 31
10
2025 12 31 2024 12 31
2025 12 31
12
- - - 160,000 160,000
- 2,153,157 - - - 2,153,157
2,153,157 - - 160,000 2,313,157
2024 12 31
12
864 - - - 864
- - - 170,000 170,000
- 1,955,991 - - - 1,955,991
1,956,855 - - 170,000 2,126,855
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10
©
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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(An exempted company incorporated in the Cayman Islands with limited liability}

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHEMSIVE INCOME

For the year ended 31 December 2025

REVENUE
Management fee income
Other incomes

EXPEMSES

Audit fee

Directors’ fee

Other expenses
TOTAL EXPENSES

FROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Motes

9ic)

Ooooooooooooooooooad

2025 2024
usD uso
160,000 170,000
28,950 62,322
188,950 232,322
6489 4,340
107.606 107.053
2457 5.015
116,552 116,408
72,298 115,914
72,398 115.914

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

3
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LBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayrman lstands with limited liability)

STATEMENT OF FINAMCIAL POSITION
31 December 2025

Motes 2025 2024
usp ush
ASSETS
Management fee receivables 7 160,000 170,000
Amount due from a fellow subsidiary S(a) - 864
Cash and cash equivalents [ 2,153,157 1,855 591
Total assets 2.313.157 2,126,855
LIABILITIES
Arnount due to an immediate holding company 9ik) - 23,303
Amount due to a fellow subsidiary 8ib) 137,218 -
Accruals 4328 4,339
Total liabilities 141,546 27 642
MNET ASSETS 2171611 2089213
EQUITY
Share capital & 735,000 735,000
Retained profits 1,436,611 1,364,213
Total equity 2,171,611 2,000,213

4

=

Ni%ﬂenﬁ Jean Papavoine
| r

The accompamying notes form an integral part of these financial statements.
a4
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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

Ehare Retained

capital profits Total

ush ush usD

At 1 January 2024 735,000 1,248,299 1,883,299
Profit for the year and total comprehensive

income for the year - 115,914 115914

At 31 December 2024 and 1 January 2025 735,000 1,364,213 2,089,213
Prefit 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
usD uso
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72398 115914
Adjustments for:
Interest income 4 {28,760 (62.436)
43 638 53,478
Decrease in management fee receivables 10,000 15,000
(Decrease)increase in amount due to an immediate
helding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary 8&4 -
Decrease in directors’ fee payable - (428.3986)
Decrease in accruals (11) (2,087)
Cash generated fromfused in) operating activities 168, 406 (355.464)
Interest income received 4 28760 62,436
Met cash flows fromi{used in) operating activities 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 2153157 1,855 991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2.153.157 1,955,991

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)

NOTES TO FIMAMCIAL 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 liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company’s registered office is Maples
Corporate Services Limited, P.O. Box 3089, Ugland House, Grand Cayman KY1-1104,
Cayman Islands.

The Company's principal activiies are the creafion of trusts and the administration and
management of assets in frusts.

The ulimate holding company of the Company is UBS Group AG, which is incorporated in
Switzedand. 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 agresment to
sell and transfer its entire sharsholding in the Company to the Company's intermediate
helding company, UBS AG. Effective from 14 July 2025, the directors regarded UBS AG as
the Company's immediate holding company.

21  BASIS OF PREFARATION
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 costbasis, except for financial assets
and liabilities held at fair value through profit or loss, which have besn 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 ofherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between cument and non-current items.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability}

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

22 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 eary adopted any other standard, interpretation or amendment that
has been issued but is not yet effective.

Amendments to |AS 21: Lack of exchangeability

For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability
- Amendments to |AS 21 The Effects of Changes in Foreign Exchange Rales 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, finandial position and cash flows. The amendments did
not have a materal impact on the Company's finandal statements.

23 ISSUEDBUT 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 finandal statements. Among the new and revised IFRS Accounting
Standards, the following is expected to be relevant to the Company's finandal statements
upon becoming effective:

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the |ASE issued IFRS 18, which replaces |AS 1 Presentation of Financial
Stalements, IFRS 18 infroduces new requirements for presentation within the statement of
profit or loss, including spedfied totals and subtotals, Furthermore, entiies 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, narmow-scope amendments have been made to IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss' to ‘operating profit or less' and removing the
optionality arcund classification of cash flows from dividends and interest. In addition, there
are consaquential 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 refrospectively,

The Company is curently 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 limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

23 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 lo (FRS 9 and IFRS 7, Amendmenls to the
Classification and Measurement of Financial instruments (the Amendments). The
Amendments include:

= A clarfication that a financial liability is derecognised on the ‘settement date’ and the
introduction of an accourting policy cheice (if specific condiions are met) to derecognise
financial liabilities settled using an electronic payment system before the setiement date

= Additional guidance on how the confractual cash flows for financial assets with
environmental, social and comporate governance (ESG) and similar features should be
assessed

= Clarifications on what constitute ‘'non-recourse features’ and what are the characteristics of
confractually 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 (OCH)

The Amendments are effective for annual periods starting on or after 1 January 2026 with
early adoption permitted for dassification of financial assets and related discosures 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 |ASE issued nine narmow scope amendments as part of its perodic
maintenance of IFRS accounting standards. The amendments include clanfications,
simplifications, comections or changes to improve consistency in IFRS 1 First-ime 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 Consdlidated Finandal Statements and 145 7 Statements of Cash Flows.

The amendments will be effective for reporting penods beginning on or after 1 January 2026.

Earlier application is pemmitted and must be disclosed. The amendments are not expected to
hawve 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)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES

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

ar

by 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 veniures of the same third party;

iv) oneentity 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 employvees of either
the Company or an entity related to the Company,

vi) the entity is controlled or jointly controlied 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

vili) 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.

ival
Cash and cash equivalents in the statement of finandial 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 converible 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.

For 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)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Financial in It

(i) Classification
In accordance with IFRS 9, the Company classifies its finandal assets and financial
[fabilities atinitial recognition into the categonies of financial assets and finandal liabilites
discussed below.

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

held for trading if:

(a)itis acquired or incumed principally for the purpose of selling or repurchasing itin the
near term; or

(B)On iniial recognition, it is part of a porifolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattem of short-
term profit-taking, or

(c)it is & derivative {except for a derivative that is a financial guarantee confract or a
designated and effective hedging instrument)

Financial assets

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

+ The entity’s business mode! 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 hold financial assets in order to collect contractual cash flows and
its contractual tems give rise on specified dates to cash flows that are solely payments
of principal and interest ("SPPI") on the principal amount cutstanding. The Company
incudes in this category short-term non-financing receivables.

Financial assets measured at fair value throwgh profit or loss (“FYPLT)

A financial asset is measured at FVPL if:

(a)its 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 FWPL when deing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise anse from measuring assets or liabiliies or recognising the gains
and losses on them on different bases,

Financial liabilities

Financial labilities af Fii

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.

o

Financigl liabiliies measumed al amortise :
This category includes all financial liabilities, other than those measured at FVPL. The
Company includes in this category amounts relating to shor-term payables.

1
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

Financial in t

(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 reguiation or convention in the marketplace (regular way trades)
are recognised on the rade 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 o loss are recorded in
the statement of financial pasition 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 dassified as at fair value
through profit or loss) are measured initially at their fair value plus any directly atinbutable
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 finandal instruments are recorded in net gains or losses on finandal
assets and liabilities at fair value through profit or loss in profit or loss and other
comprehensive income. Interest and dividends eamed 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 of impaired, as well as through the amortisation process.

The effective interest method ("EIR") is a method of calculating the amortised costof a
financial asset or a financial liability and of allocating the interest income o 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
finandial instrument or, when appropriate, a shorter year to the net camying amount of
the financial asset or finandal liability, When calculating the effective interest rate, the
Company estimates cash flows considerng all contractual terms of the financal
instruments, but does not consider expected credit losses ("ECL"). The calculation
incudes 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 (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i 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
assumexd 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 asset.

When the Company has transferred its rights 1o receive cash flows from an asset or has
entered into a “pass-through" amangement, 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 transfenred
asset and the assodated liability are measured on a basis that reflects the rights and
abligations 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 frack changes in credit risk, but
instead, recognises a loss allowance based on lifetime ECLs at each reporling 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, curment conditions and forecasts of future
economic conditions.

The Company uses the provision matrix as a practical expedient to measuring ECLS on
recelvables, 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 |oss rates over the expected life of the receivables and is adjusted for forward-
looking estimates.

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

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

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in
an orderly transaction between market parficipants at the measurement date.

The fair value measurement is based on the presumption that the transaction to sell the asset
or fransfer the liability takes place either in the principal market for the asset or liability, or in
the absence of a princpal 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 bid/ask price or broker quotations which could be
indicative prices, without any deduction for transaction costs. Secunties defined in these
accounts as ‘listed’ are traded in an active market.

For all other financial instruments not traded in an active market, the fair value is determined
by using valuation techniqgues deemed to be appropriate in the circumstances. Valuation
technigques include the market approach (i.e., using recent arm's length market transactions
adjusted as necessary and reference to the current market value of ancther 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 financal
statements are categorised within the fair value hierarchy, described as follows:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets o liabilities.

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

Level 3 - Valuation technigues 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 finandal statements on a recurring basis,
the Company determines whether transfers have occurmed 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 cbligation (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
settle the obligation, provided that a reliable estimate can be made of the amount of the
obligation,

When the effect of discounting is matenal, the amount recognised for a provision is the
present value at the end of the reporting pered of the future expenditures expected to be
required to settle the obligation. The increass 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 FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

L niticn
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 entitied in exchange for those goods or senvices,

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

Ofher income

Interest 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 aver the expected
life of the financial instrument or a shorter period, when appropriate, to the net camrying
amount of the financial asset.

Funclional cumency
Thess financial statements are presented in United States dollar, which is the Company's
functional and presentation currency.

Forel encies transaction

Transactions deneminated in foreign cumrency are transiated into the functional currency of
the reporting unit at the spot exchange rate on the date of the transaction, At the end of the
reporting period, all monetary assets and liabiliies denominated in foreign cumency are
translated to the functional currency using the closing exchange rate, Differences arising on
sefflement or franslation of monetary items are recognised in profit or loss.

Mor-monetary items that are measured in terms of historical cast in a forgign cumency shall
be fransiated using the exchange rates at the date of the initial transactions. Mon-monetary
items 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 tranglation of a
non-monetary item measuned 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 acerual basis.

15
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

4. REVEMUE AND OTHER INCOME

The principal activities of the Company are the creafion of trusts and the administration and
management of assets in trusts, Total revenue and other income recognised dunng the year

are as follows:
2025 2024
UsD usD
Revenue:
Management fee income 160,000 170,000
Cther incomes include the following:
Bank interest income 28760 62,436
Foreign exchange differences, net 190 (114)
28 950 62,322

The performance obligation for management fes income is satisfied over time as services
are rendered.

5. TAXATION
There are no taxes onincome or gains in the Cayman |slands and the Company has received
an undertaking from the Governor 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, ne provision for income taxes is included in these financial statements.

g. CASH AND CASH EQUIVALENTS

2025 2024
uso uso
Cash at bank 2,153,157 1.955.99

Cash at bank eams interest at floating rates based on daily bank deposit rates. The carrying
amount of the cash at bank approximate o their fair values.

7. MANAGEMENT FEE RECEIVABLES

2025 2024
usD usD
Management fee receivables 160,000 170,000

Mone 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,

16
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

8. SHARE CAPITAL

2023 2024
usD usD
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 entitied 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 safequard the Company's
ability to continue as a going concermn so that it can confinue to provide retums to
shareholders, by pricing services commensurately with the level of risk and by securing
access to finance at a reasonable cost. As the Company is part of a larger group, the
Company’s sources of additional capital and 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 structune is regularly reviewed and managed with due regard to the
capital management practices of the group to which the Company belongs. Adjusiments are
made to the capital structure in light of changes in economic conditions afiecting 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 extemally imposed capital requirements in the current
period.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

9, RELATED PARTY TRAMSACTIONS

Farties are considered fo be related if one party has the ability to confrol the other party or
exerdse significant influence over the other party in making financial or operational decisions.

Outstanding balances with related parties
The Company has the following sutstanding balances due fromi{to) related companies as at

the end of reporting period:

Motes 2025 2024
uspo usD
Amount due from a fellow subsidiary (@) = 854
Amount due to a fellow subsidiaryfan immediate
holding company by {137.218) {23.303)

{a) The amount due from a fellow subsidiary represents expenses paid by the Company on
behall of Credit Suisse (Singapore) Limited. |t 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 expensesincurred
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 matenal iransactions with refated parties:

Motes 2025 2024
usD usD

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

() The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Compamny
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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

10.

FINAMNCIAL RISK MANAGEMENT

The Company's investing activifies 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 i5 exposed are market risk, credit and counterparty risk
and liquidity risk. Market risk includes foreign cumency risk and interest rate rsk. The
directors overses the management of these risks.

The nature and extent of the finandial instruments outstanding at the end of reporting pericd
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 vanables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and comelations. Market risk includes such factors as changes in economic
environment, consumption patiern and investors' expectation etc. which may have
significant impact on the value of the investments. Market movement may therefore
result in substantial iuctuation in the financial position of the Company.

Foreign climency sk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Keng dellars. Since the Hong
Kong Dollar is pegged to the USD, the Compamy's expasure to foreign cumency risk in
respect of the invoices and expenses denominated in USD is considered to be minimal,

interest rate risk

The Company is exposed fo interest rate risk only to the extent that it eams 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 camying value of the recognised assets or
liabilities of the Company.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10.  FINAMCIAL RISK MANAGEMENT (continued)

(b} Creditand 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 settlement risk. The
Company's credit and counterparty risk is pimarily attibutable to cash and cash
equivalents and amounts due from related companies. The Company's management
regulardy 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 reporiing dates under
review. Mone of the Company's financial assets are secured by collateral or other credit
enhancements, The directors considered the credit and counterparty nsk as minimal
since the Company's clients are the Company's related companies.

Maximum exposure and year-end slaging

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

guarantee contracts,
31 December 2025
12-ronth
el £riill
EO5SES |.MWEEEEMEE‘E“|HHP:
Stage 1 Stage 2 Sage 3 Srrphied Tistal
appmach
=0 usD uso UsD s
N SrEpernel e neCehabies. = - L 16000 160 (00
Carsh and cash eoqunealients
= Mot yet paat due 2151157 = a s FREERETS
Total 2182157 = C 160 000 23187
Cio e =4
31 December 2024
1 2-ronth
et crndkt
EosseEs Lfstirme expaded oedi lostes
Stage 1 Sage 1 Hage 3 Serpided Taotal
appmach
S0 usn S0 uso s
ATt ok Trodm 3 fesbore Sultrsad ary e filis]
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10.  FINAMCIAL RISK MANAGEMENT (continued)

(e}  Liquidity 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 fo liquidity risk by monitoring the Company's liquid capital from
time to time and by oblaining funds from parners where necessary.

The following table summarises the maturity profile of the Company’s financial liabilities
based on contractual undiscounted payments. Balances due within one year equal their
camying 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 peried 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 assels

The analysis into maturity groupings is based on the remaining peried from the end of
the reporting period o the contractual matunty date or, if 2arier, the expected date on
which the assets will be realised.

On Less than 3o 12 Me
demand 3 months manths rr aturity Total
usD usD usD UsD usD
31 December 2025
Financial lfabities
Amouwnt dueto a
Tellow subsidiary 137,218 - - = 137,218
137 218 - - - 137,218
On Less than 3to 12 Mo
demand 3Imonths months makunty Total
ush ush ush UsD ush
31 December 2024
Fimancial fabities
Amount due to an
immediate helding
company 23,303 - - - 23,303
23,303 - - - 23.303
2
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINANCIAL STATEMEMNTS

31 December 2025

11

UNCONSOLIDATED STRUCTURED ENTITIES

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

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

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

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

Daiwa American REIT Quattre Income Fund (For Qualified Institutional Investors Only)*
Shinsed World Wrap Stable Type (For Qualified Institutional Investors Only)

LIS REIT Triple Engine Plus Fund (For Qualified Institutional Investars Only)

US 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 Cumrency Denominated Man AHL Smart Leverage Strategy Fund

SBI FICTET Asia Hi-Tech Venture Fund

ALD Short Term Bond Fund*®

Insight Alpha

US Dynamic Growth

Premium Camy Strategy Fund

BSMD Global Advantage

Daiwa WL Ventures lll, L.F. Fund

Japan Equity Premium Strategy Fund

Global Select Camry Strategy Fund

Muveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Trple Income Eurcpean Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

Columbia US Contrarian Funds
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES {continued)

UBS Australia REIT Strategy Fund#
UBS Sirategy Fund#

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

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

The Company does not curently intend to provide financial or other support to
unconsclidated structured entities that is not contractually required to provide.

12 APPROVAL OF THE FIMNANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors
o 22 May 2026.
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Elian Trustee Cayman Limited

100 15,988
2022 11
SMT Fund Services (lreland)
62,992,338 115 5,342
31 183.41

1995

Sumitomo Mitsui Trust Bank, Limited London Branch

3,420

60
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2025 3,420
UBS AG, London Branch
2025 12 386 617 1,368
1978 28
1997 12
1998 29
1862 1872
CHE-101.329.561
Aktiengesel Ischaft
NYSE
NYSE
UBS UBS 100
UBS
1998
BR004507
EC2M 2QS

2026 5,000
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2023 12
100

3,310

14
3132

NAV

Elian Trustee Cayman Limited

SMT Fund Services (lreland)

Sumitomo Mitsui Trust Bank, Limited London Branch
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www_kpmg.com/ky

Independent Auditors®™ Report to the Trustee

Opinion

We have audited the financial statements of Nuveen Churchill Private Capital Tokai Tokyo
Access Fund (the ““Series Trust””), a series trust of UBS Universal Trust (Cayman) 111
(formerly, Credit Suisse Universal Trust (Cayman) 11l (the ““Trust””), which comprise the
statement of assets and liabilities, including the schedule of investments as at December
31, 2024, the statements of operations, changes in net assets, cash flows and financial
highlights for the period from May 21, 2024 (commencement of operations) through December
31, 2024, 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, 2024, and its
financial performance and its cash flows for the period from May 21, 2024 (commencement of
operations) through December 31, 2024 in accordance with U.S. generally accepted accounting
principles (““U.S. generally accepted accounting principles®”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs””).
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.
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Independent Auditors®™ Report to the Trustee (continued)

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. generally accepted accounting principles, 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.

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 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting 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.
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Independent Auditors®™ Report to the Trustee (continued)

Auditors = Responsibilities for the Audit of the Financial Statements (continued)

- 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 15, 2025
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KPMG LLP
P.0. Box 493
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Grand Cayman KY1-1106
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www . kpmg . com/ky

Independent Auditors® Report to the Trustee

Opinion

We have audited the financial statements of Nuveen Churchill Private Capital Tokai Tokyo Access
Fund (the ““Series Trust”~), a series trust of UBS Universal Trust (Cayman) 111 (the ““Master
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, cash
flows and financial highlights for the year then ended, and notes comprising significant
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects,
the financial position of the Series Trust as at December 31, 2025, and its financial performance
and its cash flows for the year then ended 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 (““1SAs””). Our
responsibilities under those standards are further described in the ““Auditors” Responsibilities
for the Audit of the Financial Statements”” section of our report. We are independent of the Series
Trust in accordance with International Ethics Standards Board for Accountants International Code
of Ethics for Professional Accountants (including International Independence Standards) (““I1ESBA
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 I1ESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
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Independent Auditors®™ Report to the Trustee (continued)

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.

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 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting 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.
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Independent Auditors®™ Report to the Trustee (continued)
Auditors " Responsibilities for the Audit of the Financial Statements (continued)

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

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

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

April 23, 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 financial 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 (““IASB”~).

Basis for opinion

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

Responsibilities of the directors for the financial statements

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

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

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

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

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

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

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

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

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

Conclude on the appropriateness of the directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company"s ability to
continue as a going concern. ITf 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.

2781279



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

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

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

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026

2791279



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	①2025年12月31日終了年度
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	②2024年12月31日終了年度
	（１）貸借対照表
	（２）損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

