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2024 12 13 2025 12 31 4.96

2024 12 13 2025 12 31 4.86
100x -

100.00

2025

2025 2025 12 31 4.96
2026

2026 2026 31 0.22
2025

2025 2025 12 31 4.86
2026

2026 2026 31 0.22

2025 31 2024
100x +

2026

2025

100.00
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53,295 0 53,295
2024 12 13 (53,295) () (53,295)
2025 12 31 ’ ’

340,781 30,000 310,781
2024 12 13 (340,781) (30,000) (310,781)
2025 12 31 ’ ’ ’
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DPA
2017 18 DPA
DPA

DPA

DPA

DPA DPA
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35
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12
(i) 21 20
D) 21 20
12
(i) 21 12 20
(iv) 12 21 20
0.0001 0.0001
35
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2024 12 13 2163 12

12 31

150

90

90
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2027 12 13
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2026
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LGT

2025 12 31

2025 12 31
usb

2.2 5 $ 34,839,249 5,570,099
2.1 1,409,353 225,327
524,826 83,909
2.4 300,000 47,964
27,316 4,367
37,100,744 5,931,667
7.1C 155,538 24,867
7.1D 90,424 14,457
7.1A 22,618 3,616
7.1F 22,007 3,518
7.28B 18,426 2,946
7.1E 9,336 1,493
3,192 510
7.2D 922 147
7.1B 386 62
322,849 51,617
3 $ 36,777,895 5,880,050
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LGT
2024 12 13 2025 12 31
2025 12 31
USD
FVTPL )
2.11 $ 1,948,480 311,523
2.11 72,076 11,524
211 6 42,107 6,732
211 6 307,306 49,132
2,369,969 378,911
7.1C 360,002 57,557
7.1D 172,805 27,628
7.2B 72,002 11,512
7.1A 36,081 5,769
7.1F 22,007 3,518
14,541 2,325
7.1E 14,445 2,309
6,250 999
7.2D 3,600 576
1,838 294
7.1B 915 146
704,486 112,633
1,665,483 266,277
2.7 (1,443,322) (230,758)
$ 222,161 35,519
()
FVTPL
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LGT
2024 12 13 2025 12 31
usD
2024 12 13
3 39,574,334 6,327,145
2.8 3 (3,018, 600) (482,614)
222,161 35,519
2025 12 31 36,777,895 5,880,050

84/227



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

LGT
2024 12 13 2025 12 31
2025 12 31
usd
$ 222,161 35,519
1,443,322 230,758
(37,548,000) (6,003,174)
3,058,164 488,939
(42,107) (6,732)
(307,306) (49,132)
(300,000) (47,964)
(524,826) (83,909)
(27,316) (4,367)
(@) 322,849 51,617
(33,703,059) (5,388,445)
39,574,334 6,327,145
(1,443,322) (230, 758)
(3,018,600) (482,614)
35,112,412 5,613,772
1,409,353 225,327
2.1
2.1 $ 1,409,353 225,327
72,076 11,524
1,423,654 227,614
(1,443,322) (230,758)
@D
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LGT
2024 12 13 2025 12 31
1.
LGT

2013 12 2

UBS i

2024 10 11
2024 12 13
2014 1 22
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands
UBS
UBS AG UBS AG
UBS
DS
SMBC
2
usD
$
LGT Global Private Credit S.A., SICAV-RAIF CD
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LGT
2024 12 13 2025 12 31
i.
ii.
iii.
iv.
V.
Vi.
Vii.
RAIF

i. LGT

S.C.Sp.

85

ii.
i.
ii.
iii. NAV 30
2025 12 31 1.5
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LGT
2024 12 13 2025 12 31
14 A AD A-LB B BD C
cD D DD 0 oD oP OPD sc1
cD
2163 12 1
) 100
(i)
1
1 45
1
2025 6 3 6 9 12
1
1
2026 4 30
2.
IFRS IFRS
IFRS
4
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LGT
2024 12 13 2025 12 31
IFRS 10 IFRS 12 1AS 27 2012
IFRS 9 3
FVTPL FVOCI  IFRS 9
FVTPL
FVTPL
i)
i) SPPI
i SPPI
i)
i) FVTPL
SPPI
SPPI
2
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LGT
2024 12 13 2025 12 31
ECL FvoCl
ECL
- FVTPL
- 12
ECL
2025 12 31 1,447,914
2025 12 31
2024 12 13
2024 4 IFRS 18
IAS 1 2027 1 1
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LGT
2024 12 13 2025 12 31
2.1
3
2025 12 31
2025 12 31
$ 1,409,353
$ 1,409,353
2.2
Q)
FVTPL
2025 12 31 2025 12 31
$ 34,839,249 $ 34,531,943
®

©
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LGT

2024 12 13 2025 12 31

Q)

®

NAV
(i) (i) NAV D)
(iv)

99 6

2.3
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LGT

2024 12 13 2025 12 31

2.4

2.5

2.6

Q)

®

2.7
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LGT
2024 12 13 2025 12 31
O
(i)
(i) (M (i)
@iv)
(O
2025 12 31
2025
1,443,322
2.8
2
IAS 32
2025 12 31
3
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LGT

2024 12 13 2025 12 31

2.9

2.10

2.11 FVIPL

FVTPL
FVTPL
FVTPL

FVTPL

FVTPL

2.12

2063 12 2

1 2025 12 31
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LGT

2024 12 13 2025 12 31

IAS 12

2025 12 31

2.13

1 100
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LGT
2024 12 13 2025 12 31
2 6
2025 12 31 1
1
$ 5,594,002 53,295 $ 104.9630
31,183,893 310,781 100.3404
$ 36,777,895 364,076
2025 12 31 1 100
1
2025 12 31
$ 5,329,492 $
34,244,842 (3,018,600)
$ 39,574,334 $ (3,018,600)
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LGT

2024 12 13 2025 12 31

2025 12 31

2024 12 13 2025 12 31

53,295 53,295
340,781 (30,000) 310,781
394,076 (30,000) 364,076

5.1

Q)
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LGT

2024 12 13 2025 12 31

®)

O
2025 12 31
INF

(i)
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2025 12 31
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2025 12 31

2025 12 31

2025 12 31

©

2025 12 31

50

7,047

100/227
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LGT
2024 12 13 2025 12 31
O)
/
2025 12 31 1 13
$ 155,538 § $ 155,538
90,424 90,424
22,618 22,618
22,007 22,007
18,426 18,426
9,336 9,336
3,192 3,192
922 922
386 386
$ 322,849 $ $ 322,849
15
2025 12 31

2025 12 31
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LGT

2024 12 13 2025 12 31

®

O)

5.2

®

®

©
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LGT

2024 12 13 2025 12 31

Q)

2025 12 31

®

®

©
2163 12 1

5.3

IFRS 13
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LGT

2024 12 13 2025 12 31
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LGT

2024 12 13 2025 12 31

2025 12 31
2025 12 31
1 2 3
LGT Global Private Credit S.A.,
SICAV-RAIF $ $ $ 34,839,249 $ 34,839,249
$ $ $ 34,839,249 $ 34,839,249
2025 12 31 1 2 3
2
2
3
2024 12 13 $
42,107
307,306
37,548,000
(3,058,164)
3
3
2025 12 31 $ 34,839,249
3
NAV
(i) 2025 12 31
2

(i)
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LGT
2024 12 13 2025 12 31
5.4
2025 12 31 2,352,593,042 2025 12 31
2025 12 31
1
100

6.

2025 12 31

$ 42,107

$ 42,107

$ 307,306

$ 307,306
7.
7.1
Q)

5 0.07 5 10 0.06 10
0.05 3,750 2025 12 31
2025 12 31
®)
2025 12 31

2025 12 31
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LGT

2024 12 13 2025 12 31

©
1.00

2025 12 31 2025 12 31

©
0.48
2025 12 31 2025 12 31

®)
0.03 1 25
250 2,400 FATCA
2025 12 31 2025 12 31

®

2025 12 31 2025 12 31

©

)

(i)

7.2
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LGT
2024 12 13 2025 12 31
®
12,000
2025 12 31 2025 12 31

®

0.20

2025 12 31 2025 12 31
45
©
5,000
2025 12 31 2025 12 31
©
0.01
2025 12 31
2025 12 31
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LGT
2024 12 13 2025 12 31
8.
10
2025 12 31
9.
2026 4 30
2026 2 28
1,447,914 466,171 2026 4 30
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Staterment of Financial Position
Decamber 31, 2025
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“(Expressed in U.5. Dollars)

Assels
Financial assats & far value through proft of loss Bobe 2 2, 5)
Cash and cash equivalents {Mote 2 1)
Recoivabhas for

Dividends

Saba of Investment in the Undarywng Fund (Nate 2.4)
Qaher atats
Total assets

Liabilities

Payables for
Distnbution fees (Mole T 1C)
Irvastment managemant fes (Mate 710
Administrator fees (Nobe T 14)
Pratesgong! feet (Mote T 1F)
Fee agert tees (Note T 28]
Trarsfer agant feas (Nobe T 1E)
Panting leas
Agert member company kees {(Nobe 7.20)
Custody fads (Mol T 18)

Liahilitnes {excluding niek assels attnibutabde tothe hodder of urts)

Net gssets attnbutabla bo the holder of units [Note %)

December 31, 3026
S 34,530,243
1408 353

52 826
300,000
27318

37900744

155588
0424
22518
2,007
18,436

9,32

3162

922

85

332 349

£ 26,777 805

The accompanying nobés are an ntegral part of these financial statemants:
1
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LGT Glabal Private Credit Fund

Statement of Comprehensive Income

For the period from December 13, 2024 (Commencement of Operations)
through December 31, 2025

(Expressed in U5 Doflars)

For the period ended
Income Dwcember 31, 2035
Mt incomied kss)] from nancial insiruments o FYTPL™
Coadiarad income [Node 2 113 g 1,588 450
Irterest mcome (Mote 2 11) 12076
Plal rilzed gain on inancial asaels and Batdilies of far vaiu
through prodt o loss (Mote 2.11, 6) 42 107
Mat change in unfealized appréaabion on inancial assebs and
Inabsidses at tair value through profit o logss (Nobe 2.91, 6) 0T 306
Talat ncoma 2,369 960
Expenzes
Crstribatson feas (Note T.1C) 350 002
I esimisnt managenend fees [PMoobe 7.0 172805
Feg agent fees (MNote T 2B) 12002
Adminssirabor fees (Mote T 14) s 08
Professional eas (MNabte T1F ) 2007
Prirting keas 14 541
Trarster agent feet (Nobe 7.1E) 14 445
Crganzation sxpenses 6250
Agent membar company feas Mote T 20) 3 E00
Ragrlsalion fees 1838
Custody fees [Note T 1E) 915
Toltal s pandes T4 486
Operating profit before finance costs 1,665 483
Finance costs
Crvstriputsons to thir Rodder of umils (Hote 2.7) [1.443.322)
Increase in net assets attributable to the holder of units frem
operations e A

= Trig redalers Lo mid ebome trom financial msiruments maesused af i s through peol or loss (TFYTPL ) induding reaized and
unraglized gamns/{losses ) on financial assets and habites et fair vahse though profit or loss, indera st income and dividensd mcame

The accompanying nobes are an ntegral part of these financial statemants:
2
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LGT Global Private Credit Fund

Staterment of Changes in Net Assets Attributable to the Holder of Units
For the period from December 13, 2024 (Commencement of Operations)
through December 31, 2025
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(Expressed in U.S. Dolfars)

At December 13, 2024 [C went af Operations) 3

wiae of urds (Mot 3
Repurchazes of unis (Mobe 78 3)
Encregse in nel assels altndudable to the hdlder of unils from operatiens

5743
[3,0%8,600)
222 181

At December 31, 2005

26 TTT 205

The accompanying nobes are an ntegral part of these financial statemants
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LGT Glabal Private Credit Fund
Statement of Cash Flows

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

For the period from December 13, 2024 (Commencement of Operations)

through December 31, 2025

{Expressed in U.S. Dolfars)

Caeh flows from operating activities:
Increase n et assels alinbulatie to the halder of units from operalions
Adjustrarts 1o reconciks incrsasaldecreans] in nel assels atnbulatds o the holder of
units from operations to cash provided by cperabing activiies
Cesirbubons pak to the holder of unds
Purchazas of nvestmeant sntha Lndedywing Furd
Proceads from dsposihon of investment in the Underiyng Fund
Mt renlized {gain) on Bhancal aisels and habibles of fair vaiue through profl o lods

Net change m unredlized (apprecabon] on fnancal assels and lisbiktes at far vels
thirough profd or loss

{Imcrease) i recanables for sak of vestmant in e Lndemyng Fund
{Increass) m recanvables for dvidends
(Incrgdse) i e asseks
Increass in other payablast™
Met cash (used in] operating activites

Cash flows from financing activities:
Erocesds from units issued, nat of changs in recetatiles for unis (ssued
Desinbautons paid to the holder of units
Repurchases of Lnds, med of change m pavables for units repurchass d
Met cash provided by financing activites

Met increase in cash and cash equivalents

Cash and cash equivalonts e beginming of penod (Mol 2 1)
Cash and cash equivalents st end of period (Moke 2.1)

Supplemartany inkrmation of cash Bows from cparaling sclnalies
Enberest racened

Dirndends recened

Caatnbiticnsg paaid 10 th haldar of unfs

Forthe period ended
December 31, 2026

H A6

1442322
(37 548 000}
3058164

{42.107)

1307 306}
{200 00y
524 B36)

(27 318}

332 a9

3,703 05F)

34578 304
{1,443 127)

{3,016 600}
35112412

1409 353

3 1400 153

3 72,076
$ 1400 B5L
3 {1443 322}

0 0ther payatles comprse of distibution fees, mvesiment management fees, fee apent foas, admins irator feds, profass onal leas.
frarsher agent fess, cusiody feas, prnbng fees and agent member company less a8 dicdosed m the Statemant of Fanancial

Pasition

The accompanying nobes are an ntegral part of these financial statemants:

4
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LGT Global Private Credit Fund

Motes to Financial Staterments

For the period from December 13, 2024 (Commencement of Operations)
through December 31, 2025

(Expressed in US. Dolfars)

1. ORGAMIZATION

LGT Global Private Credit Fund (the “Series Trust™ is a Seres Trust of UBS Universal Trust (Cayman) Il {the
“Trust™), an open-ended umbredla unit trust constituted by a Master Trust Deed dated December 2, 2013 under
Cayman Islands law. The Series Trust was establizshed pursuant to a Supplemental Trust Deed dated October 11,
2024 and executed by Elian Trustee (Cayman) Limited (the “Trustee”), a trust company incorporated under the laws
of the Cayman Islands. The Sanes Trust commenced operations on December 13, 2024,

The Trust i an exempted unit trust under the Trusts Act (as Revised) of the Cayman |slands and registersd under
the Mutual Funds Act (as Revised) of the Cayman Islands on January 22, 2014,

The principal office for the Trustes (and therefore the Series Trust) is One Mexus Way, Camana Bay, Grand Cayman
K'¥1-9005, Cayman |slands,

The manager of the Seres Trust is UBS Management { Cayman) Limited (the Manages™).

The Administrator and Custodian and Transfer Agent of the Series Trust is Brown Brothers Harnman & Co, {the
“Adrministrator”, “Custodian” and “Transfer Agent”).

UBS AG, London Branch ("UBS AG") acts as the Fee Agent {the “Fee Agent).
UBS Securities Japan Co, Lid, acts as the Agent Member Company (the “Agent Member Comparny”).

The kwestment Manager of the Seres Trust is Sumitomo Mitsui DS Assst Management Company, Limited {the
“Investment Manager).

The Manager has authorized SMBC Trust Bank Ltd. to act as the Distnbutor (the “Distnbutor”) of the units in Japan.

Two classes of units in the Seres Trust are currently available for Ksue: Accumulation Class Units and Distribution
Class Units. The Series Trust, Accurmulation Class Units and Distribution Class Units are denominated in U.S, Dollars

{(USD" or “57),

The investment objective of the Series Trust is to seek to provide investors with a bong-term capital appreciaticn
thraugh indirectty imsesting in a globally diversified portfolio of credit investments ("Credit Investments™). The Series
Trust will seek to achieve its mvestment objectve by investing substantially all of the assets of the Series Trust into
the Class CD USD shares of LGT Global Private Credit 5.4, SICAV-RAIF (the “Underlying Fund).

The Cradit Imvestmsnts which the Underlying Fund may gain expesure to include, but are not limited ta:

i equity, equity-like or debt investrnents exposad directly or indirectly to investment grade or non-investrment

grade fixed income instruments, such as but not limited 1o liquid, semi-liquid or illiquid debt instruments in

the private or opportunistically in the public markets, which may be subject to fived or foating rates of any

durations, unitranche facilities, with or wathout payment in-kind, first lien senior secured debt and second

lien, unsecured, subordinated or mezzanine debt securities, structured credd securties, syndicated loans

and other debt, equity or equity-ike securiies such as govemment and corporate debt securties and

corporale eommercial paper;

mertigage-backed and cther asset-backed securilies which are transferable secunities that are collateralized

by receivables or other assets:

inflaticn-indexed bonds izsued by govemments or corporations;

event-linked bonds issued by corporations;

freely transferable and unleveraged structured notes, including securitized loan participations (collateralized

loan oblgations);

hybrid securities which combine a tradtional stock, preferred equity or bond with an option or forward

contract

will, loan participations and loan assignments, money market funds, reverse repurchase agreements or any
other credit derpvatives and which may also include equity securities directty or indirectly associated with any
of the above instruments or received in case of any enforcement action, surrendening of collateral or similar
procedwre and any other contractual arrangements or investment undertakings that, directty or indirectly,
predomenantly invest in or otherwise provide economic exposure to any of the above securities.

<TH m=

S
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The Seres Trust may alse hold IS0 cash (the "Liguid Assets”). Subscrplion procesds recaived from Unithobders but
not yet invested by the Investment Manager will be held as Liguid Assets.

The Underlying Fund is an open-ended investrent company with varable capital operating as a reserved altermative
investrment find under the lews of the Grand Duchy of Luxembourg,

The investment objective of the Underlying Fund is to imvest:

i diractly or indirectly in LGT Global Private Credt Master 5.C.5p._ (the "Master Fund”), a Luxembourg special
limited partnership organized az an open-ended alternative investment fund. The Undedying Fund will
generally invest, on an ongoing basis, at keast B5% of its net asset value in the Master Fund. The Master
Fund will mvest ether directly or indirectly through mvestment funds or other intermediary cormpanies in
Credit Investments (such investments collectively known as “Portfolo Investments”); and

B, onanopportunistc basis, drectly in Credit investments.

The Underlying Fund may also:

i hold cash andfor other liquid investments to meet liquidity requirements;
il engage in currency hedging tranzactions; and
W, enter into borrewing arrangements up to 30% of Underlying Fund NAV for general leverage purposes o to
meet bridge fnancing requirements.

The Investrment Manager's day-le-day investment decision-malking and ongeing monitoning réspon sbility is genadally
limited to decisions regarding the portion of the Senes Trust's portfolio comprising the Undertying Fund and the Liguid
Aszels,

At December 31, 2025 the Series Trust held 1.5% of the Underlying Fund's net assats,

Currently the Underdying Fund has 14 Classes of umits - Class A, Class AD, Class A - LB, Class B, Class BD
Class C, Class CD, Class D, Class DD, Class O, Class 0D, Class OP, Class OPD and Class SC1. The Series Trust
invests into the Underlying Fund by purchasing the Underlying Fund's participating shares in the Class CD USD. The
Undertying Fund allows repurchases of these shares on any business day.

Movements in the fair value of the Undertying Fund's portfolic and comesponding movements in the fair value of the
Undertying Fumd may expose the Series Trust to a loss.

Final Repurchase Day
The Senes Trust will contnue until the eadier of December 1, 2163 and the sariest practicable repurchase day
following the occurrence of a compulsory repurchase event (the “Final Repurchase Day™), unless terminated earkier in
accordance with the provisions of the Trust Deed.

If the Trustes and the Manager agree that all units of each class of units are compulsorily repurchased upon the first
to occur of any of the foll owing:

il  the net asset value on any valuation day is USD 1,000,000 or less, and on that valuation day or thereafter
the Manager deterrmines that all units of the Seres Trust should be compulsonly repurchased by ghing
notice to all affected unitholders, or

iy  the Manager, in consultation with the Trustee, decidng that all units of the Seres Trust should be
compuizority repurchased (this may inciude, but is not limited to, crcumstances where the Manager, in
consultation with the Trustes, decides to compulsorily repurchase all units of the Series Trust for whatever
reason including due to the early termination of the Underlying Fund prior to the Final Repurchase Day),
{each a *Compulsory Repurchase Event™).

Upeon the occufrence of a Compulsery Repunchase Event, each unit is repurchased on the Final Repurchase Day at
the final repurchase price per unit. The final repurchase price per unit of a class of wnits is calculated by the
Adrninistrator in #s sole diseretion in sccordance with the Offering Memorandum and the Appendix 45 as the net
assel value (Net Asset Value® being the value of its total assets minus its liabilties including accrued fees and
expenses) per unit of such class of units on the Final Repurchase Day (or if such day is not also a valuation day the
immadiatety preceding valuation day). Repurchase Day is each dealing day faling in sach March, June, Septambear
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and December, commencing fom and inckiding the Deabng Day in June 2025 which is also a day on which no
Series Trust disruption event occurs andior such other day or days as the Manager may from time to time determine
in respect of the Senes Trust. Unitholder is able to receive an amount in respect of each unit of a class of units
repurchased on any Repurchase Day prior to the Final Repurchase Day equal to the Net Asset Value per unit of such
class of units as at the relevant Repwrchase Day (or if that Repurchase Day s not also a valusbion day the
immediately preceding valuation day) (the *Repwchasze Price”). There is no repurchase fee applied to the
Repurchase Price in respect of each unit being repurchased.

The financial statements were authonzed for issue by the Trustes on Aprl 30, 2026.
2 SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting polcies applied in the preparation of these financial statements are set out below, These
policies have been consistently apphed to all the penods presented, unless otherwise stated The financial
staternents have been prepared in accordance with IFRS Accounting Standards (*IFRS7).

The preparation of financial statements in accordance with IFRS Accounting Standards requires the use of cedain
critical accounting estimates and requires the Trustee and the Manager to exercize their judgment in the process of
applying the Seres Trust's accounting poficies. Areas where assumptions and estimates are matenal to the financial
staternents are disclosed in Mote 4. Actual results may differ from these estimates,

The Seres Trust has adopted Investment Entities (Amendments to IFRS Accounting Standard 10, IFRS Accounting
Standard 12 and |AS 27) (2012) (the Amendments). Management concluded thal the Senes Trust meels the
definibon of an investment entity.

Classification and measurement of financial assets and financial labilities

IFRS Accounting Standard 8 contains three principal classification categories for financial assets: measured at
amortized cost fair value through profit and loss (FYTPL) and fair value through cther comprehensive income
{FWOCH). The elassification of financial assetz under IFRS Accounting Standard 8 is genarally based on the business
model in which a financial asset is managed and its contractual cash flow characteristcs.

On initial recogntion, the Sedes Trst classifes financial assels as measured at amorized cost or FVTPL
A financial asset 5 measured at amotized cost if it meets both of the following conditions and is not designated as at
FvTPL:
i} R is held within a business model whose objective is to hold assets to collect contractual cash flows;
and,
ii} M= contractual terms give rise on specified dates to cash flows that are solely reprezent payments of
principal and interest (SPPI).

A financial asset is measured at fair value through profit or loss ifany of the following apgty:

i} R’s contractual terms do not give rse to cash Aows on specified dates that are solely payments of
principal and intere=t (SPP1) on the principal amount outstanding;

i} B is not held within a business model whose objective is either to collect contractual cash flows, or to
both collect contraciual cash flows and sell;

iy At initial recognition, it is irrevocably designated as measured at FYTPL when doing so eliminates o
materially reduces a measurement or recognition inconsistency that would otherwize arize from
measuring assets or liabilites or recognising the gains and losses on therm on different bases.

In as=essing whether the contractual cash flows are SPPL the Series Trust considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contractual term that could change the
timing or amount of contractual cash Aows such that & would not meet this condiion. In making this assessment, the
Series Trust considers:

- contngent events that would change the ameunt or timing of cash fows;
- leverage features;
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- prepayment and extension fatures:

- terms that limit the Series Trust’s claim to cash flows from specified assets {e.g. non-recourse features);
and

- features that modify consideration of the time value of meney (e.g. periodical reset of interest rates).
The Series Trust has determined that it has two business models:

- Held-to-collect business model: this includes cash and cash eguivalents, recelvables for dividends,
recemables for sale of Investment in the Underlying Fund and cther assets. These financial assets are
hebd te collact contractual cash fow.

- Qther business model: this includes financial assets at fair value through proft or loss (Investment in the
Underying Fund). These financial aszets are managed and their performance is evaluated, on a fair value
basis, with frequent zales taking place.

In making an assessment of the cbjectve of the business model in which a financial assst is held, the Series Trust
considers all of the relevant information about how the business is managed, including:

- the documented mvestment strategy and the execution of this strategy in practice. This includes whether
the investment strategy focuses on eaming contractual interest income, maintaining a particular interest
rate profile, matching the duration of the financial assets to the duration of ary related liabilities or
expected cash outllows or realizing cash flows through the sale ofthe asselts:

= how the performance of the portfolio is evaluated and reparted to the Series Trust's managemant;

= the nisks that affect the performance of the business model (and the financial assets held within that
business model} and how those risks are managed;

- how the investment manager iz compensated: e.g. whether compensation is based on the fair value ofthe
assets managed or the contractual cash lows collected; and

- the frequency, volume and tming of sales of financial assats in prior panods, the reasons for such sales
and expectations about future sales activity,

Transfers of fnandal assels to thind partes in transactions that do not qualily for derecogniticn are not considerad
sales for this purpose, consistent with the Series Trust's continuing recognition of the assets.

Financial liabilities carried at amortized cost include payables for distribution fees, investment management fees, fee
agent fees, administrator fees, professional fees, transfer agent fees, custody fees, printing fees and agent member
company fieos,

Impairment of financial assets

The "expected credit loss’ (ECL) model applies to financial assets measured at amortized cost and debt investments
at FVOCH, but not bo investments in equity instruments,

Based on the Series Trust's assessment. the ECL model does not have a matenal impact on the Series Trust's
financial assets becausa:

- The rmajority of the Bnancial assets are measured at FVTPL and the impairment requirerments do not apply
to such nstruments.

- The inancial assets at amortized cost are shor-term (.2, no longer than 12 months), of high credit quality
andior highly celtateralized, Accordingly, the ECL: on such assets are expectad 1o be srall.

Redemptions Payable

Redemptions are recognized as liabilties when the amount requested in the redemption notices becomes fied
which generally occuwrs on the last deay of a fzcal quaner, Redemption notices received for which the dollar amount is
not fixed remain in net assets until the net asset values used to determine the redemption and zhare amounts are
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deterrrined. There were redemplions efflactive on December 31, 2025 amounting to 51,447,914 which were included
in net assets as the amounts were not fixed and determinable.

New standards, amendments and interpretations issued but not eMective for the period ended December
3, 2025

A number of new standards and amendments to standards are effective for annual periods beginning after
Crecember 13, 2024 (Commencemant of Operations) and earlier application is permitted; however, the Series Trust
has not early applied these new or amended standards in preparing these financial statements as they do not have a
material effect on the Series Trust's financial statements,

In Aprl 2024, the International Accounting Standards Board issued IFRS 18, “Presentation and Disclosure in
Financial Statements” which aims to improve the quality of financial reporting by introducing new requirements which
include new required categories and subtotals in the Statement of Comprehensive IncomefLoss) and enhanced
guidance on grouping of information. IFRS 18 replaces |AS 1, "Prezentation of Financial Statements”. This standard
iz effective for annual periods beginning on or after January 1, 2027, with early adoption permitted. The Series Trust
is currently assessing the impact of these new requirements.

2.1 Cash and Cash Equivalents
The Seres Trust considers all cash, foreign cash and short-term deposits with ongnal maturty of three months o
less to be cash and cash equivalents.

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

Decembaer 31, 20156

Tim& depasil i 1 403 353
Cash and cash equivalents in the Statem ent of Financial Position § 1,409 363
2.2 Financial Assets and Liabllities

(A) Classification

The Series Trust classifies inancial assets and liabiites into the following categories:

Financial assets at fair value through proit or loss:
= Mandatorily at FUTPL: Investment in the Undertying Fund.

Financial assets at fair value through proft or loss consist ofthe following:

December 31, 2085 - Decembar 31, 2025 -
Fair Valus Cost
e stmant in the Undechang Fund [ 34 539249 § 34 531 043

Financial assets at amortized cost:
= Cash and cash equivalents, receivables for dvidends, recervable for sale of Investment in the Underying
Fund and other assets.

Financial liakilibes at amortized cost:
s Other Babiliies: payables for distibution fees, investment management fees, fee agent fees, administrator
fees, professional fees, transfer agent fees, custody fees, printing fees and agent member company fees,

(B} Recognition/Derecognition

The Senes Trust recognizes financial assets and habilites on the date # becomes a party to the contractual
presvisions of the instrument. Regular purchases and sales of investrments are recognized on the trade date - the date
on which the Series Trust commits to purchase or sell the investment, Financial assels are derecognized when the
rights to receive cash flows fom the investments have expired or the Series Trust has transfemed substantially all
risks and rewards of ownership. Financial liabilities are derecognized when its contractual cbligations are discharged,
canceled or expired.
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(C) Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequent to initial recognition, all fnancial assets
and liabilities at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in
the fir value of the “Anancial assets and liabilities at fair value through proft or loss” category are presented in the
Statement of Comprehensive Income in the period in which they arise. Realized gainz or losses on sale of
investments are caleulated using first-in-first-out method,

Financial asssats and liakilities other than those at fir value through profit or loss are camied at amortized cost using
the effective interest rate method, less impairment losses, if any. This is considered to approximate fair value due to
the short-term or immed ate nature of these instruments.

(D) Fair Value Estimation
The fair value of financial instruments traded in active markets {(such as publicly traded derivatives and trading
secunties) is based on quoted market prices at the dose of trading on the reporting date. Fair value is the price that
would be received to sell an asset or paid to transfer a liabilty in an ordery transaction between market participants
at the measurement date. The fair value of a lability reflects its non-performance risk. Investrments or other assets for
which market quotations are not readily available are valued at their fair value as determined in good faith in
accordance with procedures adopted by the Trustee with advice from the Manager. The resulting change in
unrealized gains or losses are reflected in the Statement of Comprehensive Income.

({E} Investrrent in the Underying Fund

In principle, the Investment Manager will invest a majority of the Net Asset Value in the Underlying Fund. The
Investment Manager wil not invest in non-USD denominated assets. As the Underying Fund Shares are
denominated in LSO and bath the Accumaudation Class Units and the Distnbution Class Units of the Senes Trust are
alza USD denominated the investment Manager shall not undertake any currency hedging activities, The Series
Trust's investment in the Undertying Fund is subject to the terms and conditions of the Underhing Fund's offering
documentation. The Series Trust records its investments in the Underlying Fund at fair value based primarily on the
Underlying Fund's net aszets value ("MNAV"), as determined by the administrator of the Underlying Fund. The Series
Trust reviews the details of the reported information obtained from the Underying Funds administrator and
considers: (i) the liquidty of the Underlying Fund, or its underlying investrments, (i} the value date of the WAY
provided, (1) any restrichions on redemptions. and (iv) the basis of accounting. Since the Series Trust nvests
substantially all of s assets in the Undedying Fund net capital appreciation or depreciation, respectively, of the
Series Trust is generally based on net capital appreciation or depreciation, respectively, of the Undesdying Fund. The
value of the Seres Trust's investment in the Undedying Fund is based on available information and does not
necessanly represent the amount that maght ulimately be realized, as such amount depends on future circumstances
and cannot reasonably be denominated unlit the Underlying Fund's underlying investment are actually liquidated.
Further, the Series Trust's investment in the Underlying Fund in indirectly subjected to restrictions, if any, of the
liquidity of the Underdying Fund's investments.

The Series Trust will act as a feeder fund into the Underlying Fund such that substantially all of its assets will be
invested in the Underlying Fund. Since most of the assets of the Seres Trust will be invested in the Underlying Fund,
the performance of the Series Trust will depend on the performance of the Undedying Fund's investrment strategy.

Unitholders wishing to submi units for repurchase on a repurchase day must submit a completed repurchase notice
to the Administrator by no lates than 6,00 pom. (Toiyo time) on the day falling 89 calendar days priof to the day that is
one Underbying Fund business day following the relevant repurchase day (if such day is not an Underlying Fund
business day, then immediately preceding Underlying Fund business day) andfor such other time and date as the
Manager may fom time to time determine in respect of the Senes Trust.

2.3 Offsetting Financial Instruments

Financial assets and labilities are offset and the net amount reported in the Statement of Financial Position anly
when there is a legally enforceable right to offset the recognized amounts and there iz an intention to =zetife on a net
basis, or reakze the asset and sette the liability simultanecwusly, The Series Trust has not offset any financial assets
and fnancial Fabilities in the staterent of financial position. Certain financial assets and financial liabdities are subject
to enforceable master netting or similar agreements that cover similar financial instruments. These amangements do
not meet the critena for offsetting in the statement of financial position, as the Series Trust does not have any
currently legally enforceable right to set off recognised amounts. The right to sat off is enforceable onby on the
eccumence of future events, such as a default of the Seres Trust or the counterparties or other credit events.
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2.4 Recelvables for sale and payables for purchase of Investment In the Underying Fund

Recervables for investments sold and payables for mvestments purchased represent trading transactions that have
been contracted for but not yet settled on the Statement of Financial Position date, respectively. These amounts are
recognized nitially and subsequently measured at fair value, less provision for impaiment for ameunts of receivables
for mvestments sold, A provision for impasrment is established when there is objective evidence that the Seres Trust
will not be able to collect all ameounts of receivables for investments sold.

2.5 Expenses
Expenzes are recognized on an accrual basis in the Statemant of Comprehensive Income.

2.6 Forelgn Currency Translation

(&) Functional and Presentation Cumency
The performance of the Seres Trust is measured and reported to the imestors in LS. Dollars, The Trustes consders
the U.S. Dollar as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions of the Series Trust, The financial statements are presented in U_S. Dollars, which is the Series
Trust's functional and presentation currancy.

(B) Transactions and Balances

Financial assets and liabiities denommated in foreign currencies are transiated in U.S. Dollar amounts ot the date of
valuation. Purchases and sales of financial assels and liabilities, issue and repurchase of units and income and
expense items dencminated in foreign currencies are translated into U5, Doflar amounts on the respective dates of
such ransactions.

Reported net realized or unrealized foreign exchange gains or losses resulting from changes in foreign exchange
rates on financial assets and liabilities at fair value through proft or loss are included in net realized gain or loss on
financial assets and liabilites at fair vaklue through profit or loss, and net change in unrealized appreciation o
depreciation on financial assets and liabilites at fair value through profit or loss in the Statement of Comprehensive
Income.

Realized and unrealized appraciation or depreciation from foreign currency transactions and transiation are disclosed
separately in the Staternent of Comprehensive Income.

2.7 Distributions

In respect of the Accumulation Clazs Units, the current distribution policy is not to make distributions to unithclders,
provided that the Manager may, in its discretion, determinate that distributions in respect of such dass of units be
payable from time to time. Consequently, all the net income and realized capital gains attributable to such class of
Uinits will b reinvested and reflected in the Net Asset Value attributable to swch class of units,

In respect of the Distribution Class Units, the Manager may, in itz sole discretion, determine that distributions be
payable, It is currently anticipated that distributions will be made on a quartedy basis (a “Quarterly Distribution”) on
each distribution date. It should be noted that the Manager may determine in its sole discretion, which may also be
and for any reason, that the Cuarterty Distribution in respect of any relevant period shall be zero.

Where the Manager determines that a Cuarterty Distribubion is to be distributed, it is intended that the amount of such
distribution will be commensurate to the Generated lncome. Notwithstanding the foregoing any Ouartedy Distribation
may, for a number of reasons, not be equal to the attibutable Generated Income and the amount of the Quarterty
Distribution will ba determined by the Manager in its dscretion,

In principle, the amount of distribution to be paid in respect of each distribution date shall be determined by the
Manager in its sole dizseretion taking inte accaunt:

(i any distribution received from, realized income and capital gains in the Undertying Fund;
fi}  interest accrued from the liquid assets;
(i} interest accrued on the dividend or distribution amounts received from (i) and (il above, untl paid out on the
cofresponding distribution date; and
(v}  the investment principal attributable to the units.

{paragraphs (i} to (i) hereafter referred to as the "Generated Incomes”) attributable to the relevant distribution period.
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Distribution s declared and paid dunng the period ended Decamber 31, 2025 were a5 follows:

025
Tatal Amouwnt
Cusribuhan Class Units [ 1843 3737

.8 Repurchases of Units

The Series Trust has bwo classes of units which are repurchased at the holder's option. The Series Trust classiBes its
puttabde instruments as labilties or equity in accordance with 1AS 32 (Amendment) Fimancial insfruments:
Frosentation.

The amendment requires puttable financial instrurnents that meet the definition of a financial liability to be classified
a5 equity where certain strict criteria are met. Those criteria include:

=  The puttable instrurments must entitle the holder to a pro-rata share of net assets;

=  The puttable instrurnents must be the most subordnated class and class features must be identical;
=  There must be no contractual ohligations to deliver cash or another financial asset other than the obligation
on the issuer to repurchase; and

*  The total expected cash flows from the puttable instrument over its life must be based substantially on the
profit or less of the issuver,

The Series Trusts participating units do not meet all of these conditions and are accordingly classified as financial
liabilties at December 31, 2025,

Units can be put back to the Senes Trust at any tme for cash equal bo a proporionate share of the Senes Trust's total
Mt Azzot Value,

Units are carned at the repurchased amount that iz payable at the Statement of Financial Position date if the holder
exercises the right to put the units back into the Series Trust,

Units are issued and repurchased at prices based on the Series Trust's total Met Asset Value per unit at the time of
issue or repurchase. The Sedes Trust's het Asset Value per unit is calculated by dividing the net assets atiributable
to the holder of each class of units by the total number of outstanding units for each respective class. Refer to Note 3
for further discussion.

The Underdying Fund finances its operations by issweng redesmable shares which are puttable at the holders option
and entiltes the holder to a proportional stake in the respective Seres Trust's net assetz. The Seres Trust holds
shares in the Underlying Fund, The Sedies Trust's maximum exposure to loss from its interests in the Underying
Fund is equal to the total fair value of s vestment in the Underdying Fund, Once the Series Trust has disposed of its
shares in the Underlying Fund the Series Trust ceases to be exposed to any risk from the Underying Fund.

2.9 Indemnities

The Trustee and the Manager, on behalf of the Senes Trust. enter into certain confracts that contain a variety of
indermnifications, The Series Trust's maximum exposure under these amangements is unknown, However, the Senes
Trust has not kad prier claims of losses pursuant to these contracts and expects the risk of 053 to be remote.

210 Receivables for Units Issued and Payables for Units Repurchased

Recervable for units issued & carned at the issuance amount that is receivalble at the Statement of Financial Posstion
date. Payable for repurchase of units is carred at the repurchase amount that is payable at the Statement of
Financial Position date.

2.11 Net income/{loss) from financial instruments at FYTPL

Net income from financial instruments at FWTPL includes realized and unrealized gains or losses on financial assets
and Eabilities at fair value through profit or loss, interest income and dividend income. Met realized gain or loss from
financial instruments at FYTPL is calcutated using the first in, first out method. MNet reslized gain or [oss on financial

L)
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assals and labdtes at FVTPL represents the difference between the cost of the Bnanchal instuments and #ts
sattternent price of the sale trade,

Met change in unrealized (depreciation)/appreciation on financial assets and liabilities at FYTPL represents the
difference between the camyng amount of 8 Snancial instrument at the beginning of the pernod, o the fransaction
price if it was purchased in the curent reporting period and its carrying amount at the end of the reporting period.
Refer to Mote T for further details.

Intarest income presented on the Statement of Comprehensive income comprizse interest on financial assets and
liabilities at amortized cost calculated on an effective interest basis.

Dividend income presented in the Statement of Comprehensive Income compnse dividend on financial assets and
financial liabilites measured at FYVTPL, Dhvidend ncome is recognized when the nght to receve payment is
established,

212 Taxation

The Trust has received an undertaking from the Cayman [slands Government exempling it from all local income,
profits and capital gains taxes until December 2, 2063, No such taxes are levied in the Cayman Islands at the present
time.

The Series Trust could incur withholding taxes imposed by cerain countries on investment income and capital gains.
Such income or gain would be recorded gross of withholding taxes in the Statement of Comprehensive Income,
Withholdng taxes would be shown 85 & separate ilam n the Statemant of Comprehensive [neome. Mo withhaldng
tax expense was paid during the period ended Decermber 31, 2025,

The Underhying Fund may choose to invest in securities domiciled in countries cther than Cayman Islands. Many of
these foreign countries have tax laws which indicate that cap#al gains taxes may be applicable to non-remdents
including the Underlying Fund. These capital gains taxes are required to be determined on a selfassessment basis
and, therefore, such taxes may not be deducted by the Underlying Fund's broker on a ‘withholdng' basis.

In accordance with 145 12 - Income Taxes, the Seres Trust is required to recegnize a tax liability when it is probable
that the tax laws of foreign countries require a tax Bability to be assessed on the Series Trust's captal gains sourced
from such foreign country, assuming the relevant taxing authonties have full knowledge of all the factz and
circumstances. The tax lability i= then measured at the amount expected to be paid to the relevant taxation
authorities using the tax laws and rates that have been enacted or substantively enacted by the end of the repoding
period. There s sometmes uncertainty about the way enacted tax law is applied to offshore investment Seres
Trusts, This creates uncedainty about whether or not a tax liability will ultimately be paid by the Series Trust.
Therafore, when measuring any uncedain tax Eabilties management congsiders all of the relevant facts and
circumstances avaiable at the time which could influence the kelihood of payment. incheding any formal or nformal
practices of the relevant tax authorities.

Az at December 31, 2025 the Manager has determined that the Series Trust did not have a liability to record for any
unrecognized tax benefits in the accompamying financial statements. While this represents the Manager's best
estimate there remains a risk that the foreign tax authornties will atbernpt to collect taxes on capital gains eamed by
the Series Trust. This could happen without giving prior waming, possibly on a retrospectve basis, and could result in
a loss to the Series Trust.

2.13 Investrment in unconsolidated structured entities

The Series Trust has concluded that all investments in the unlisted Underdying Fund, in which it holds an inberest but
does not consolidate, meets the definition of structured entities due to the following:

=  the voling rights in theze entities are not the dominant rights in deciding who conftrols them as they relate to
adminiztrative tasks only;

= the entities’ activities are restricted by their respective investment strategy or offering doecuments; and
= these entities have a narrow and well-defined cbjective to provide investment opportunities to investors

The nature of and risks aszsociated with the Seres Trust's interest in the other funds are disclosed in Mote 5.
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(Expressed in US. Dolfars)
3. REPURCHASES OF UNITS

The Net Asset Value of each unit of the Senes Trust is calculated by dividing the MNet Asset Value of the Series Trust
by the total number of units of the Series Trust then cutstanding. The Administrator computes the MNet Asset Value of
the Senes Trust at the close of business on each dealing day.

The price of units, for all purposes, is calculated and paid in U5, Dollar,

All unitholders must complete a subscription application.

The nitial purchase price of units is USD 100 per unit for Accumulation Class and Distribution Class. All payments for
the units must be made in U.5. Dollar. The Trustee may reject any subscription for any reason and without providing
reasons,

After the initial issue of units, an eligible investor may subscribe for units on any subsequent subscription date at the
relevant subscription price. All payments for the units shall be made in U.5. Dollar. The Trustee may reject any
subscription for any reason and without providing reasons.

The Trustes or its duly designated agent must receive the subscription price for the units on or priar to 8:00 p.m.

{Tekyo time) by no later than the second business day after the relevant subscription date. Subscription applications
are irrevocable.

The total net assets, units cutstandng and net assel value per unit as of Decernber 21, 2025 were a3 follows:

Net Assst Value per
Classes of units Total net assets Units cutstanding unit
Accumiubation Class Units 3 5,554,002 53,285 ¥ 1043630
Distribution Class Uinds 31 163 803 310,781 100 3404

[] 36,777,856 54076

As of December 31, 2025 all issued units were held by one unitholder wha holds 100% of interest in the net assets,

Unitholders may transfer their holdings in units only with the prior written consent of the Trustee which consent shall
not be unreasonably withheld or delayed. Mo transfer of units will be effective and binding on the Trustee or
unitholder until entered into the Seres Trust's register of unitholders.

Each unitholder may submi to the Trustee or its duly designated agent a repurchase notice requesting to have all or
a portien of its units repurchased al the Repurchase Price on the relevant repurchase date. Repurchase orders may
be subritted in wnits. If such netice is not in respect of the entire holdng units of such unitholder recorded in the
register of unitholders then the Trustee in its sole discretion may apply a minimum repurchase requirement of 1 unit.
Regurchase notices are imevocable,

At the time of each repurchaze of units prior to the Final Repurchase Day, no repurchaze fee is applied to each unit
being repurchased.

Amounts payable to the unitholders in connection with the repurchase of units of any class are paid in cash but may
be made in kind {or partially in kind} by the distribution of investments held by the Trustee to the extent that the
Trustee, in consultation with the Manager, determanes it to be in the best interests of the untholders. If such a
deterrmination is mede by the Trustes, distributions to all repurchasing unitholders on the same day are made on the
same basis.

Payment may alzo be made in such other currency that may be freely purchased with such applicable currency as

a unitholders may request, provided that any foreign exchange cost shall be deducted from the amount payable to
such unitholders. Mo such repurchase procesds will bear interest prior to actual distnibution,
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Durmyg the penod ended December 31, 2025 the proceeds from units ssued and paymments for units repurchased
‘wene as follows:

Proceeds from units Payments for units
Clasges of units izgued repurchased
Astimidabn Class Unils £ 53204973 z .
Lhstnbetion Liass Linds A4 044 B4 {3,018 800}
Total ] 39.574.334 ¥ 13.018.600]

During the period ended December 31, 2025, the number of units issued, repurchased and outstanding were as
follows:

At December 13, 2024

{Commencement of At
Clasess of units DEH rations) Units issued Linits HEm‘cI‘Iﬂ'Ild chlmbdrﬁii‘)nﬂ:ﬁ
Aocumutation Class Unds = 53,295 - 23,295
Edstﬂtll.ill:i'- Class Linds - 0781 (30, 00 390,781
Total - 334078 (20,0007 384 0TE

The issue and repurchase of units and payments in respect of such transactions will be suspended in any
circumstances where the calculation ofthe Net Asset Value per unitis suspended. The Trustee will inform unitholders
of such & suspension as soon as practicable after it is imposed or liked, Subseription applications and repurchase
notices cannot be withdrawn during such suspension and will be processed for the next subscription date or
repurchase date, asthe case may be,

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumptions conceming the Rture that affect the reported amounts of assels and
lrabilties. Estimates are continually evalusted and based on historical experience and other factors, ncludng
expectations of future events that are believed to be reascnable under the circumstancas. The resulting accounting
estimates will, by definition, seldom equal the related actual results, The Series Trust may, from time to time, hold
financial instruments that are not quoted in active markets, such as over-the-counter demvatives. Fair values of such
instruments are determined by using valuation technigques. Where valuation technigues (for example, models) are
used to determine fair values, they are validated and pericdically reviewed by the Manager.

3 FINANCIAL RISKS MANAGENENT

5.1 Principal Risk Factors of the Series Trust

The Series Trust's investment portfolio mainly comprises of the Underlying Fund. The Series Trust’s activities expose
it to a variety of Snancial isks: market nsk {including cumency risk, interest rate risk and price risk), credt risk and
liquidsty risk. The management of these risks is camied out by the Manager under polcies approved by the Trustee.

The Series Trust may be materialty affected by the actions of another entity investing in the Underying Fund. For
example, if ancther unitholder of the Underlying Fund repurchases some or all of its interests in the Undertying Fund,
the Underlying Fund and, in fum, the Series Trust, may experience higher pro rata operating expenses. thereby
producing lower retumns. Similarly, the Underying Fund may become less diverse due to repurchases from its other
unitholders, resulting in increased portfolio risk. The Underying Fund may restrict s investment activities or be
precluded from investing in centain instruments due to regulatory restrictions on cedain of s direct or indirect
investors or ctherwise, which may have an adverse effect on the performance of the Undedying Fund, and. in tum,
the Seres Trust,

{A) Undedying Fund Risk

An investment in the Seres Trust invobves, through the Series Trust's investment in and ownership of shares in the
Undertying Fund, certain ricks and expozas Unitholders to certain potential and actual conflicts of interesk, As the
main purpose of the Seres Trust is to acquire shares in the Undertying Fund, the underlying investment opportunity is
in the Underlying Fund.
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(B} Market Risk

{i) Currency Risk
All fnancial assets at fair value through profit or loss, cash and cash equivalents and other assets and liabilities held
by the Series Trust ame denominated n LS. Dollars, thus the Manager believes that the Senes Trust has litte
cumrency risk exposure and is not subject to risk due to direct fluctuations in the prevailing levels of foreign currency
rates, At December 31, 2025 the Series Trust was not exposed to drect currency risk,

Investment in the Underlying Fund in which the Series Trust iwests may be denominated or quoted in cumrencies
other than the functional currency of the Series Trust. For this reason, changes in foreign currency exchange rates
can affect the value of the Seres Trust's portfolio.

Generally, when the Series Trust's functional cumency rises in value against ancther currency, a secunty
denominated in that currency loses value because the curmency is worth less ghing effect to the conversion into the
Series Trust's Emclional cumency. Conversely, when the Series Trust's Runctional cwrrency decreases in value
against ancther cumency, a security denominated in that currency gains value.

This risk, generally known as “currency rizk™, means that a strong functional currency of the Series Trust may reduce
returns to investors while a weak functional currency of the Sedies Trust may increase those retums. Currency rates
may Suctuate sgnificantly over short perods of ime for a number of reasons, including changes in interest rates,
intervention {or the failure to intervene) by the governments, central banks or supranational entiies such as the
Intemational Menetary Fund, or by the imposition of currency controls er other political developments. As a resull, the
Senes Trust's investments i foreign-curiency denominated investrments may reduce its retums, Certain posiions
taken by the Series Trust are designed to profit from forecasting currency price movements. Predicting future prices
is inherently uncertain and the losses incumred, if the market moves against a position, will not be hedged, The
speculative aspect of altermpting to predict absolute price movements is generally perceived to exceed that invelved
in attempting to predict relatrve price fluctuabions.

(I} Interest Rate Risk

Interest rate nisk is the risk that prices of fxed income secunties generally increase when interest rates decline and
decrease when interest rates increase. Prices of longer term securities generally change mare in respanse to interest
rate changes than prices of shorter term securities, The Series Trust may lose money if shor-term or long-term
interest rates rise sharply or otherwize change in a manner not anticipated by Sedes Trust management. When
interest rates fluctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of the debt security, The bigger the security’s duration value, the larger the change in the price of the debt
secunty for a given movement in interest rates may be. Therefore, the MNet Assst Value may fluctuate.

Interest bearing assets held by the Senes Trust ane comprised of cash and cash equivalents whose matunty i$ less
than three months and the mvestment in the Underdying Fund,

The yield on the Underlying Fund's (and indirectly, the Seres Trust's) investments may be sensitive to changes in
prevailing interest rates, which may result in a mismatch between the Underlying Fund's asset yield and borrowing
rates and consequently reduce or eliminate income derived from its investments.

IF interast rates increase, prices of fived income secunbies generally dechne, reducing the value of the Undarying
Fund's {and indirectly, the Senes Trust's) investments. A major change in interest rates or a signifcant decline in the
market valug of the Master Fund's (and mdrectly, the Series Trust's) investments, or other market gvent, could cause
the value of the Investments of the Mastes Fund's vwesters {and indirectly the unitholders’ investients in the Sefles
Trust), or itz yield, o decline.

IF interest rates change, the values of longe-duration debt secunties are usually subject to greater change than the
values of shorter-duration debt securities.

The Serdes Trust may invest in fixed meome securties through its indirect exposure o the investments of the
Underlying Fund. Any changes to prevailing interest rates or changes in expectations of future rates may result in an
increase or decrease in the value of the securities held,

At December 31, 2025 should interest rates have lowered or rizen by S0 basis points with all other variables
rernaining constant, the increase or decraase in total comprehensive incorne of the Series Trust (being increasa in
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fel assets abiributable to the halder of urits from operations for the penod) would amount to appracimately 57,047
assuming that the cash positon will be held for one year,

(Ill} Market Price Risk

The market price of investmants owned by the Senes Trust and securties held by the Underkying Fund may go up or
down, sometimes rapidy or unpredictably. Securities may decline in value due to factors affecting securities markets
generally or particular industries represented in the securities markets. The value of a security may decline due to
general market conditions which are not specifically related to a particular company, such as real or perceived
adwerse economic condtions, supply and demand for parbcular securities o instruments, changes in the general
outbook for corporate eamings, changes in interest or currency rates or adverse investor sentiment. They may also
decline due to factors which affect a particular industry or industries, such as labor shofages or increased production
costs and compelitve condibons within an industry. Dunng a general downlturn in the secunties markets, muliple
azsel dasses may decline in value simultaneously. Equity secunities generally have greater price volatility than ficed
income securites.,

An increase in market prices of the investrent in the Underlying Fund of 1% at December 31, 2025 would have
increased the total Net Asset Value by 5348, 392, A decrease of 1% would, all else being equal, have an equal but

opposite effect.

For the Undedying Fund, the investments are mamly illiquid and are primarily concentrated in the Luxembourg at
Deceamber 31, 2025,

(C) Credit Risk
Changes in an issuwer's credit rating or the market's perception of an issuer's creditworthiness may affect the value of
the Seres Trust's investrment in that issuer. The degree of credit risk depends on bath the financial condition of the
issuer and the tesms of the obligation.

Cue to its imvestment in the Underlying Fund, the Series Trust is exposed to the credit risk associated with debt
instruments that may be held by the Undedying Fund. All ransactions in listed securities held by the Underlying Fund
are selffedpaid for upon delivery using approved brokers. The risk of default is considered minimal, as delvery of
investments sald is only made once the broker has received payment. Payment is made on a purchase once the
securities have been received by the broker, The trade will fail if either party fails to meet their obligation,

The Imvestrment Manager monitors the Series Trust's credit position on an on-going basis.

The masamum exposura to credit sk of all financial assets of the Sernes Trust as of December 31, 2025 is the
camying amounts as shown on the Statement of Financial Posibion. Mo coliateral or other credit enhancements are
held by the Series Trust, None of these assets ame impained or past due.

The clearing and depository operations for the Underlying Fund's security transactions are mainly concentrated with
the Custodian, At December 31, 2025 substantially all cash and cash equivalents and invesiments, exposed to credt
risk held by the Underlying Fund are placed in custody with the Custodian, with a Fitch credit rating of A+.

(D) Ligquidity Risk

Liquickty risk exists when parbicular mvestments are difficult to purchase or sell. The Series Trust's investments in
illiquid securiies may reduce the retums of the Series Trust because it may be unable to sell the lliquid securities at
an advantagecus bme or price. To the estent that the Sedes Trust's principal investment strategies involve
derivatives or securnties with substantial market andior credit risk, the Series Trust will tend o have the greatest

exposure to liquidty risk,
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The table balow analyzes the Sedes Trust's fnancial Rabilibes into relevant matunty grouping based on the rermaining
period at the Statement of Financial Postion date to the contractual maturity date. The amounts in the table are the
confractual undiscounted cash flows.

At December 31, 2035 Less than 1 menth 1 -3 menths Teatal

Payshies bor
Distrbution fees 1 155538 £ - % 155 538
Irvastmant managemant tees 0424 - 90424
Admimistrator fees 1618 - 12618
Frofessonal fees 12007 - Jaoar
Fea agert feas 18426 - 18426
T el @obnt fods 0336 9336
Fnnting fees 92 - 3,142
Agart member company lees G22 - e
Custody feers 346 - 336

Contractual cash oUt Nows |extluging net assets

attributable to the holder of units) ] J22.845 3 - ] 322849

The Manager monitars the Senes Trust's Bquidity position on an on-gaing basis,
Liquidity risk is managed by investing no more than 15% of the Net Asset \Value in illiquid aszets.
There were no Senies Trust's derivative Bnancial instruments at December 31, 2025, with gross setilement,

Due ko its investment in the Underying Fund the Series Trust is exposed to the Bguidity risk associated with
unitholders repurchases in accordance with the terms in the Underlying Fund's Prospectus. The Seres Trust is
managed to include liquid investments sufficient to meet normal Bquidity needs althcugh substantial repurchases of
Units in the Senes Trust could require the Underlying Fund to Bouidate s investments more rapidly than ctherwise
desirable in order 1o ralse cash for the repurchases. These factors could adversely affect the value of the units
repurchased and the valuation of the units that remain outstanding and the liquidity of the Series Trust's remaining
aszels if more liguid azsets have been sold to meet the repurchaszes,

There were no repurchase fees applied in respect to the Underdying Fund for the peried ended December 31, 2025,

(E) Risk Management
The Series Trusts Investment Manager's team is supported by certain rsk management systems and professionals,
which provide regular reporting on all portfolio positions and quantitative risk measures.

{iy Capltal Risk Management

The capital of the Series Trust is represented by the net aszeiz afiributable to the holder of units.
The amsount of net assets atiributable to the holder of units can change significantly on a daily basis as the Seres
Trust is subject to daily subscriptions and repurchases at the discretion of the unitholder. The Series Trust's objective
when managng capital is to safeguard the Series Trust's ability to continue as a going concern in order to provide
returns for the unithelder and benefits for other stakeholders and to maintain a strong capital base to support the
development of the investment activiies of the Series Trust. In order to maintain or adjust the capital structure, the
Series Trust's poficy is to perform the following:

= Monilor the level of daily subseriptions and repurchazes relative to the Bquid assels and adust the
amount of distributions the Series Trust pays to the holder of units.

= Repurchase and msue new units in accordance with the constitutional documents of the Series Trust.

The Manager monitors capital on the bass of the value of net assets attributable to the holder of units,
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5.2 Additional Serles Trust's Risks

(A} Custody Risk

Mesher the Trustes nor the Manager controls the custodanship of the Seres Trust's entire holding of ndirect
investments. The Custodian or other banks or brokerage firms selected to act as custodians may become insohent,
causing the Series Trust to lose all or a portion of the funds or securities held by those custodians.

(B) Risk of Indemnification
The Trustee, the Manager, the Adminisirator, the Custodian, and other parties, and each of their respectve agents,
principals, officers, employees, and affEates are entitied to be indemnified out of the assets of the Series Trust under
certam circumstances which may result in a decreasa in Net Asset Value per unit.

(C) Settlement Risk

Setflement and clearance procedures in cerain foreign markets differ significantly from those in the United States,
the European Union and Japan. Foreign setlement and clearance procedures and trade regulations may also involve
certain risks (such as delays in payment for or delvery of securties) not typically associated with the setlement of
Unitad States mvestrments. A imes, settlements in certain foreign countries have not kept pace with the number of
securities transactions, These problems may make & difficult for the Underlying Fund and ultimately, the Manager to
camy out transactions for the account of the Series Trust. If the Manager cannot settle or s delayed in sefting
a purchase of secunties. it may miss altractive imvestment oppordunities and some of the Series Trust's assels may
be uninvested with no return eamed thereon for some pericd.

If the Underlying Fund and ultimately, the Manager cannot settle or iz delayed in setting a sale of secunties, the
Sones Trust may [ose money if the value of the underdying secunty then declines or, if it has contracted to sell the
securty to another party, the Series Trust could be liable for any losses incumred.

(D) Counterparty and Broker Risk

The finencial institutions and counterparties, ncluding banks and brokerage firms, such as the Custodian, with which
the Manager or its delegate trades or invests for the account of the Series Trust, may encounter financial difficulties
and default on their respective obligations owed in respect of the Seres Trust. Any such default could result in
material losses to the Senes Trust. In addition, the Manager may pledge collateral for the account of the Senes Trust
to the counterparties in order 1o secure certain transactions, No collateral was pledged by the Manager during the
period ended December 31, 2025,

The Series Trust has not offset any financial azsets or financial lishilities in the Statement of Financial Position.
(E) Generated Income and Distributions
Custribution Class Umits

There is no guarantee that there will be any Generated Income. If the Manager does (in its discretion) declare a
distribution, the distribution may be paid in whole or in part oul of investrent principal attributable to Units o,
alternatively, the Generated Income may be zero. A distribulion can in effect result in a retum of an investor's initial
capital or capital gains thereby eroding that capital to the esxtent the distribution exceeds avallable income. [n
consequence of this possibilty, investors who seek capital preservation are strongly advised to consider that the
value of the Series Trust's investments may detenicrate not only because of declining asset values but by a retumn of
capital to investors by way of distribution.

Accurniilation Class Unds

The policy in relation to the Accumulabion Class Units is not to make dstributions to Unithobders but instead to
reinvest all the net income and realized capital gains.

The Generated Income partially relies on the receipt of distributions paid by the Underlying Fund, Should the
Undertying Fund fail to pay any distributions, pay less than anticipated, or is prevented fom paying such distributions,
then the Series Trust will gain corespondingly less than investors may previously have expected. Furthermare, if the
interest rate at which the distibutions recened accrue falls dunng the annual period, this may also lead 1o the
Generated Income being lower than expected.
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{F) No Interest in the Undertying Fund
The return on the units depends, amongst other things, on the performance of the Underlying Fund. An investment in
units does not give a unitholder a direct interest in the Underlying Fund.

(G) Early Termination of the Serles Trust
Altvough the Final Repurchase Day of the Series Trust is scheduled for December 1, 2163, the Final Repurchaze

Dray willl be brought forward should a Compulsory Repurchase Event eccur.

5.3 Fair Value Estimation and Hierarchy Designation
The Series Trust applies IFRS Accounting Standard 13 Fawr valve measurement and wtilizes the last traded market
price for its fair valuation inputs for both financial assets and liabilities.

An active market is a market in which transactions for the asset or liability take place with sufficient fequency and
volume to provide pricing infarmation on an ongoing basis,

The fair value of Bnancial assets and liabdities that are not traded in an active market is determined by using valuation
techniques. The Senes Trust uses a variety of mathods and makes assumptions that are based on market conditions
existing at each period end date. Valuation technigues used for non-standardized financial instruments such as
options, currency swaps and other over-the-counter derivatives, include the use of comparable recent arm's length
transactions, reference to other instrumants that are substantially the same, dscounted cash fiow analysis, oplion
pricing models and other valuation techniques commoanly used by market participants making the maximum use of
markel inputs and redying as Btle as possible on entity-specific inputs,

For instruments for which there is no actrve market, the Series Trust may uze intemally developed models, which are
usually bazed on valuation methods and technigues generally recognized as standard within the industry. Some of
the inputs to these models may not be market observable and are therefore estimated based on assumptions. The
output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and
valuation technigues employed may not fully reflect all factors relevant to the positions the Series Trust holds.
Valuations are therefore adjusted, where appropriate, to allow for additional factors including model risk, liqubdity risk
and counterparty risk,

The Sedies Trust classifies fair value measurements using a fair value hierarchy that reflects the significance of the
inputs used in making the measurements.

The fair value hierarchy has the following levels:

=  Level 1 inputs are guoted prices {unadjusted) in actve markets for identical assets or habilties that the entity
can access at the measurement date;

*  Level 2 nputs are inputs other than quoted prices included within Level 1 that are chservable for the asset
or liability, either cirectly or indirectly; and

#  Level 3 mputs are unobservabbe inputs for the asset of liaklity,

The level in the fair value hierarchy within which the fair value measwement iz categorized in its entirety
is determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an nput is assessed aganst the fair value measurement in its entirety. If a fair value
measwement uses cbservable inpuls that require significant adjustment based on unobservable inputs, that
measwement s a Level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgment, considenng fctors specific tothe asset or liability,

The determination of what constiutes 'cbservable’ requires significant judgment by the Administrator, wnder
advisement of the Manager. The Administrator, under advisement of the Manager, considers observable data to be

that market data that is readily available, regulary distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market,

£
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The fallewing is a surmary of the fair valpabons accordng to the inputs used as of Decermber 31, 2025 in valing the
Series Trust's inancial assets:

[Unadjusted) Cuoted

Prices in Active Significant

Markets for identical Significant Cther Unobservable Fair Value at
Finameinl Azset &t Fair value Investments Obeervable Inputs Inputs Decernber 31,
Through Profit or Loss {Lewel 1) {Level 2) {Level 3) 2026
Investment in the Underlying Fund
LET Global Prvale Crisdd S A, |
:_5|I".'-'1'l."-5':!-"=F ¥ - § - % 4830249 § 24,828 249
Financial ageets &t fair valus
through profit or loss 5 - § - § 3889249 § 34 839 249

During the penod ended Decembar 31, 2025, there were no transfers between Levels 1, 2 and 3.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
marked prices, dealer quotations or altemative pricing sources supported by observable inputs are classifed within
Level 2. These include over-the-counter derivatives and debt secunties. As Level 2 investments include positions that
are not traded in active markets and'or are subject to transfer restrictions, veluations may be adusted to reflect
illiquicity andfer non-transferability, which are generally based on available market information,

The following table shows a reconciliation from opening balances to closing balances for fair value measurements in
Level 3 of the Rir value hierarchy:

Balance At December 13, 2004 [Commencement of Dperations)  § -
Tolal gans of k5es recogmIed in peoll of foss 42107
Change in unrealized appredationydepreciation] 307 308
Purchasgs 37 S48 000
Salas §3.058,164 )

Transfers into Level 3 -
Trangiers oul of Léval 3 -
Balance at December 31, 2025 3 34 835 249

The Sedes Trusts imvestiment in the Undedying Fund s classifed a3 Level 3. Fair value |5 deterrenad using the net
asset value (NAV) reported by the Underlying Fund, with no adustments applied by the Seres Trust. The MAW
reflectz valuations of underlying investmentz that are not traded in active marketz and are therefore based on
significant unobservable inputs applied by the Underying Fund.

Financial assets and liabilities not camied at falr value through profit or loss

i} At December 31, 2025, cash and cash equivalents and all other assets and kabilities (including recervables
for dividends, receivables for sale of Investment in the Underlying Fund, other assets, payables for
distribution fees, Investment management fees, fee agent fees. administrator fees, professional fees,
transfer agent fees, custody fees, printing fees and agent memiber company fees) are deemed short-term
financial assets and liabilities whose camying amounts approximate fair value because of their short-term
nature. Refer to Mote 2 for a description of the valuation techniques.

(H) Met assets attributable to the holder of units. The Series Trust repurchases and issues the units &t the
amount equal to the proportionate share of net assets of the Series Trust at the §me of repurchase,
calculated on @ basis consistent with that used in these financial staterments. Accordngly, the carrying
amount of net aszets atiributable to the holder of units approximates their fair value.

3.4 Investments in unconsolidated structured entities

As of December 31, 2025 the Undertying Fund's net asset value was 52,352 583,042, Az of December 31, 2025 the
Underlying Fund held investments in Master Fund and forwand confracts. The valuation of investments in
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Motes to Financial Statements (continued)

For the period from December 13, 2024 (Commencement of Operations)
through December 31, 2025

{Expressed in U5, Dolfars)

unconsclidated structured entibes represents the amount the Senes Trust would expect to receia if it were to
liquidate or redeem its investments subject to the underlying fund's liquidity or redemption restrictions and costs.

The Underlying Fund is financed through equity capital provided by investors, include the Seres Trust. During the
period ended December 31, 2025 the Series Trust did not provide any other Snancial support to the Underying Fund
and has no intention of providing financial or other support to this entity. The rights attached to the Series Trust's
holding in the Underlying Fund is similar to those of other investors. Subseriptions into the Underlying Fund are
governed by the rights stipulated in their offering documents. The Seres Trust has the ability to liquidate or redeem
its investments periodically in accordance with the provisions of the respactive fund agreements. Refer to Mote 1 for
information regarding the investment objectives of the Underying Fund.

The Investment Manager for the Underdyng Fund enbers into forward contracts for the Underhang Fund by buying
forward contracts, under normal cdrcumstances in an amount equal, to the extent possible, to approximately 100% of
the USD exposure of the Met Asset Value (excuding unrealized curency gain or losses).

6. NET GAIN/(LOSSE) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

December 31, 2026

Med gain on inancial astels and labiiies af fair value
hrowgh profd and hoss conssst of ihe foliowing

Mal roalized gan on mvestimants in the Linderdwng Fund i 41 107

Total net resized gain on Enancial assals and habidies o fair

value thnough peadl or koss $ 43 107
Movermind in nel unreslized apprecaalnn on frashmsnls in
the Undarhying Fund 5 307_306
Todal pet changs in unraaized appreciation on Inancal assefs
and liabdihas: ab fer valus ihmugh prof o lass 3 307 208

7. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
7.1 Fees and Expenses

(A) Adminlstrator Fees

The Administraior receives an annual fee of 0.07% on the first LISS500 milkon of the net assets 0U06% on the nest
LIE5500 million of the net assels and 0.05% on the net assets over US31 billion, subject to a monthly minimum fee of
£3 750, The fees eamed by the Administrator during the penod ended December 31, 2025 and cutstanding fees
payable to the Administrator as of December 31, 2025 have been disclosed in the Staterment of Comprehensive
Ineome and the Statement of Financial Position, respectively.

(B) Custody Fees

The Custodan receives assel based and transactional charges dependent on market demographics of the assets.
The fees eamed by the Custodian during the period ended December 31, 2025 and cutstanding fees payable to the
Custodian as of December 3, 2025 have been dsclozed in the Statement of Comprehensive Income and the
Statemant of Financial Position, respectively.

(C) Distribution Fees

The Distributor receives an annual fee of 1.00% of the MNet Assst \Value attributable to such class of Units payable
quarterly in amears. The Distribution Fees are payable by the Administrator, on behalf of the Trustee, cut of the
assets of the Series Trust. The fees eamed by the Distributor during the period ended December 31, 2025 and
culstanding fees pavable lo the Distrbuter as of December 31, 2025 have been disclosed in the Staternent of
Comprahensive Income and the Statement of Financial Position, respectively,

(D) Investment Management Fees

The Investment Manager receives an annual fee of up to 0.48% of the Net Asset Value payable quartery in arrears.
The fees eamed by the Investment Manager during the period ended December 31, 2025 and outstanding fees
payable to the Investment Manmager as of December 31, 2025 heave been disclozed in the Statement of
Comprehensive Income and the Statement of Financial Postion, respectivaly.
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Motes to Financial Statements (continued)

For the period from December 13, 2024 (Commencement of Operations)
through December 31, 2025

{Expressed in U5, Dolfars)

(E) Transfer Agent Fees

The Transfer Agent receives an annual fee of 0.03% of the Met Asset Value, The Transfer Agent also receives 325
per transaction and an annual Shareholder Senice Fee of 5250 as well as an annual Foreign Account Tax
Compliance Act ("FATCAT Facility fee of 32,400 is applied. The fees samed by the Transfer Agent during the period
ended Decemnber 31, 2025 and cutstanding fees pavable to the Transfer Agent as of December 31, 2025 have been
disclosed in the Statement of Comprehensive Income and the Statemnent of Financial Position, respectively.

{F) Professional Fees

Professional fees include legal and audit fees. The fees paid during the period ended December 31, 2025 and
outstanding fees payable as of December 31, 2025 have been dizclosed in the Staternent of Comprehensive Income
and the Statement of Financial Position, respectively,

(G) Formation Expenses
Formation axpenses include:

(i offering costs related to the issuance of Units {including but not limited to the fees related to the preparation
and submission of the Offering Decuments and the costs redating to the preparation, printing,. translation and
delivery of such documents) and fees related to the marketing of the Seres Trust and Units, if any; and

(i} other costs related to the formation of the Sedes Trust, the appointment of A5 service providers and the
offering of Units, other than those initially incurred.

Such costs and expentes will be payable by the Administrater, on behall of the Trustee, oul of the assets of the
Series Trust and amortized over § fiscal years.

7.2 Related Party Transactions

Parties are considered to be related if one party has the abilty to control the other party or exercize significant
influence cver the ather party in making financial or operational decisions. The Trustea, Fee Agent, Manager, Agent
Member Cormpany are all related parties to the Seres Trust.

There were no other transactions with related parties other than those in the normal course of business,

{A) Trustes Fees

The Trustee is entiled to receive a fixed annual fee of 512,000 per annum payable annually in advance which is paid
by the Fee Agent using the Operational Costs Fee, The fees eammed by the Trustee during the period ended
Decamber 31, 2025 and outstanding fees payable to the Trustee as of December 31, 2025 have been disclosed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent
foes,

{B) Fee Agent Fees

The Fee Agent receives an annual fee of 0.20% of Net Assets Value (the "Operational Costs Fees®), accrued on and
calculated as at each valuation day. The Operational Costs Fees are paid by the Administrator, on behalf of the
Trustee out of the assets of the Series Trust. The fees eamed by the Fee Agent during the peried ended December
3, 2025 and outstanding fees payable to the Fee Agent as of December 31, 2025 have been disclosed in the
Statement of Comprehensive Income and the Statement of Financial Position, respactively.

The Fee Agent is responsible for paying the manager fees, the trustes fees and costs and expenses, which are, in
the reasonable judgment of the Fee Agent determned as ondinary costs and expenses incurred by the Manager and
the Trustee (the "Crdinary Costs®).

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the adrenistration fees, custody fees,
investment manager fees, audit fees, formation expenzes, distnbubon fees, agent member company fees, any broker
fees relating to security tranzactions, any legal and auding costs that are not included in the audt fees and
expenses, annual fees payable in respect of the Senes Trust or the Trust to govemment bodies and agencies, any
insurance costs, any costs relating to the Offenng Memorandum and Appendx 45 and other similar offering
documents and the eosts relating to the preparation, printing. translation and delivery of such documents and any
taxes relating to the purchase or disposal of secunties, legal or compensabon costs, licensing. tax reporting, ant-
money laundering compliance and monitoring, expenses related to the economic substance of the Series Trust,

Fi]
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Motes to Financial Statements (continued)

For the period from December 13, 2024 (Commencement of Operations)
through December 31, 2025

{Expressed in U.5. Dolfars)

expenses related to the tesmanation of the liquidabon of the Seres Trust and any other extracrdinary costs and
expenses that would not usually eccur,

To the extent that the Operational Costs Fees do not cover the Ordinary Costs, the Fee Agent is liable for any
cutstanding amounts. Any amounts remaining follewing payment of the Ordinary Costs shall be retained by the Fee
Agent as its remuneration for acting as fee agent in respect of the Series Trust.

The Operational Costs Fees will be payable quartedly in arrears in the amownt accrued from and excludng, for the
first accrued period only, the initial closing date, and for all other accrual pericds, the last day of each calendar
quarter.

{C) Manager Fees
The Manager is entitled to receive out of the Operational Costs Fee, a management fee of 35,000 per annum payable
cuarterly in arrears. The fees samed by the Manager during the period ended Decernber 31, 2025 and outstanding
fees payable to the Manager as of December 31, 2025 have been disclosed in the Statement of Comprehenzive
Income and the Staterent of Financial Position, respectively, as a part of fee agent fees,

(D) Ageni Member Compary Fees

The Agent Member Company is entibed to receive a fee of 0.01% per annum of the MNet Asset Value payable
quarterly in arrears, The Agent Member Company Fees are paid by the Admanistrater, on behalf of the Trustes out of
the assets of the Series Trust. The fees earmned by the Agent Member Company during the period ended December
31, 2025 and outstanding fees payable to the Agent Mermber Company as of December 31, 2025 have been
dizzlosed in the Statement of Comprehensive Intome and the Statement of Financial Position, respectively,

8. BORROWING AND LEVERAGE POLICY

The Series Trust may borow up to 10% of its Met Asset Value if required to facilitate shert term cash flows. During
the pericd ended Decembar 31, 2025 the Series Trust did not incur any Borrowings.

9. SUBSEQUENT EVENTS

Management evalusted subsequent events through April 30, 2026, the date the financial statements were issued. In
performing thiz evaluation, management reviewed the most recent financial information available from underlying
fund investments, which was as of February 28, 2026, and noted no subscriptions, redermptions of 51,447 814,
distributions of 3466 171 through that date. Based on the procedueres performed through April 30, 2025, no matenal
adjusting subsequent events were identiied.

24
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LGT SICAV-RAIF

2025 12 31

2025 2024

206,425,883 33,003,370 103,960,085 16,621,138

23,963,923 3,831,352 19,478,549 3,114,230

468,693 74,935 214,163 34,240

10 15,505,208 2,478,973 - -
6,925 1,107 - -

246,370,632 39,389,737 123,652,797 19,769,609

2,240,810,960 358,260,856 1,013,086,816 161,972,320

2,240,810,960 358,260,856 1,013,086,816 161,972,320

2,487,181,592 397,650,593 1,136,739,613 181,741,929

12,522,512 2,002,099 6,838,610 1,093,357

110,638,789 17,688,930 66,226,585 10,588,306

11,427,249 1,826,989 4,762,683 761,458

10 - - 10,370,979 1,658,112

134,588,550 21,518,017 88,198,857 14,101,233

134,588,550 21,518,017 88,198,857 14,101,233

2,352,593,042 376,132,576 1,048,540,756 167,640,696
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NAV
2025 12 31

154,780,030 24,746,231 1,468,259 102.23 16,345

2024 12 31

96,885,497 15,490,053 955,485 100.54 16,074

2023 12 31

28,718,737 4,591,552 248,324
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LGT SICAV-RAIF
2025 12 31
2025 2024
4,810,400 769,087 3,153,347 504,157
163,014,144 26,062,701 79,653,443 12,734,992
14,381,567 2,299,325  (10,891,635)  (1,741,355)
10 25,876,187 4,137,085  (12,583,397)  (2,011,834)
208,082,298 33,268,198 59,331,758 9,485,961
(87,368) (13,968) (72,378) (11,572)
(23,082) (3.690) (15,456) (2,471)
(26,833) (4,290) (17,974) (2,874)
(9,300) (1,487) (8,562) (1,369)
(16,409,991)  (2,623,629)  (6,254,864)  (1,000,028)
(7,347,047)  (1,174,646)  (4,639,527) (741,768)
(900, 167) (143,919) (414,301) (66,238)
(24,803,788)  (3,965,630)  (11,423,062)  (1,826,319)
183,278,510 29,302,568 47,908,696 7,659,642
183,278,510 29,302,568 47,908,696 7,659,642

1371227



EDINETOOOO

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

LGT SICAV-RAIF
2025 12 31
2024 326,004,136 52,121,541
47,908,696 7,659,642
721,749,630 115,393,331
(47,121,706)  (7.,533,818)
722,536,620 115,519,155
2024 12 31 1,048,540,756 167,640,696
2025 1,048,540,756 167,640,696
183,278,510 29,302,568
1,198,074,239 191,548,109
(39,430,303)  (6,304,117)
(37,870,160)  (6,054,681)
1,304,052,286 208,491,879
2025 12 31 2,352,503,042 376,132,576
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2025 12 31
2025 2024
183,278,510 29,302,568 47,908,696 7,659,642
(1,064,710,000) (170,225,835) (626,050,000) (100,092,874)
(163,014,144)  (26,062,701)  (79,653,443)  (12,734,992)
(25,876,187)  (4,137,085) 12,583,397 2,011,834
(6,925) (1,107) - -
(254,530) (40,694) (148,050) (23,670)
5,683,903 908,742 10,562,950 1,688,804
(4,485,374) (717,122)  (16,764,411)  (2.680,294)
(1,252,663,257) (200,275,802) (699,469,557) (111,831,193)
1,198,074,239 191,548,109 721,749,630 115,393,331
(39,430,303)  (6,304,117)  (47,121,706)  (7,533,818)
(31,205,595)  (4,989,151) - -
44,412,204 7,100,623 35,208,588 5,629,149
1,171,850,545 187,355,465 709,836,512 113,488,662
102,465,798 16,382,232 58,275,651 9,317,111
103,960,085 16,621,138 45,684,434 7,304,027
206,425,883 33,003,370 103,960,085 16,621,138
4,810,400 769,087 3,153,347 504,157

139/227



2.2

140/227

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



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

2026

35,185,945 5,625,528,946
245,965 39,324,884
34,939,980 5,586,204,062

39,500

310,781
105.19 16,818
99.06 15,838
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2026 735,000 1,751

10
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17

2,463,124,376

9,765,347

57,898,599

30,697,644,949

4,067,919,777

99,618,374,078

47,279,663,053
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2024 2024 12 31 2025 2025 12
31
22 38 59
328

23 103

2026 31
159.88
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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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2025 12 31

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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2025 12 31
2.2
21

2025 21
2.3

2025 12 31

18
2024 18
18

18 2027
18

18
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2025 12 31
2.3
2024
2026
- 1
2024

10

2026
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2025 12 31

€Y
(b)

©

@

(b)

©
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2025 12 31
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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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735,000

(2024
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2025 2024
160,000 170,000
2025 2024
735,000 735,000
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2025 12 31
2025 2024
(@) - 864
(®) (137,218) (23,303)
@
(b) 2025 14
2025 12 31
2025 2024
(©) 107,606 107,053
©
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2025 12 31

10

@

2025 12 31 2024 12 31
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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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2025 12 31
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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2025 12 31

11

5,000 2024 5,000 2025 12 31
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2025 12 31

11

2025
2025

12

2026 22
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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

169/227



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

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

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

181/227



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

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

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.
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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,
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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
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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

2026 100 1 5,988

2022 11

Brown Brothers Harriman & Co.

2025 12 10 6,000 1,694 7,280
1940 206(4)
-2(d)(6)
UBS
2025 12 449 865
JSDA
JSDA

2025 12 875 5,000
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UBS AG, London Branch

2025 12 3 8,600 617 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
DS
2026 20
2019
DS 251

2026 11.5 16.8

192/227



UBS

UBS

DS

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

Elian Trustee Cayman Limited

Brown Brothers Harriman & Co.

UBS AG, London Branch

UBS
UBS
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LGT
LGT SICAV RAIF LGT Global Private
Credit S.A., SICAV RAIF

37

12 31

EDINET
https://disclosure2.edinet-fsa.go.jp/
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KPMG LLP
P.0. Box 493
SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands
+1 345 949 4800
+1 345 949 7164

Web www . kpmg . com/ky
UBS
LGT
2025 12 31
2024 12 13 2025 12 31
2025 12 31
2024 12 13 2025 12 31
IFRS
I1SA
IESBA

1ESBA

IFRS
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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 LGT Global Private Credit Fund (the ““Series Trust””),
aseries trust of UBS Universal Trust (Cayman) 111 (the ““Trust””), which comprise the statement of
financial position as at December 31, 2025, the statements of comprehensive income, changes in net
assetsattributable to the holder of units and cash flows for the period from December 13, 2024
(commencement of operations) through December 31, 2025, and notes, comprising material accounting
policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects,
the financial position of the Series Trust as at December 31, 2025, and its financial performance
and its cash flows for the period from December 13, 2024 (commencement of operations) through
December 31, 2025 in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (““IFRS Accounting Standards””).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““1SAs””). Our
responsibilities under those standards are further described in the ““Auditors” Responsibilities
for the Audit of the Financial Statements”” section of our report. We are independent of the Series
Trust in accordance with International Ethics Standards Board for Accountants International Code
of Ethics for Professional Accountants (including International Independence Standards) (““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 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 IFRS Accounting Standards, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the Series Trust"s financial
reporting process.

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 30, 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.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

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

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026
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