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2021 29
2026
26,171,539.20 99.01
261,382.03 0.99
26,432,921.23
( 4,240 ) 100.00
2026
76,750.75 168.98 | 12,969,403.79 208.50 | 16,002,531.38 | 60.54
4,195,756.67 123.55 518,396,300 138.37 580,566,850 | 13.72
13,401.56 194.83 |  2,610,993.60 226.69 | 3,037,999.64 | 13.45
33,173.62 112.37 |  3,727,867.62 126.15 |  4,184,852.16 | 11.31
2026

99.01

0.99

100.00
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2026

2021 12 12,987,382.48 1,484,198 10.125 1,157
2022 12 3,400,366.96 388,594 9.126 1,043
2023 12 2,999,259.67 342,755 10.049 1,148
(2024 12 ) 2,809,323.38 321,049 10.812 1,236
(2025 12 ) 4,298,217.68 491,200 11.502 1,314
2025 3,724,852 .44 425,676 11.061 1,264
3,722,603.16 425,419 11.150 1,274

2,723,960.80 311,294 11.283 1,289

2,686,716.67 307,038 11.359 1,298

4,166,225.68 476,116 11.415 1,305

10 4,413,638.25 504,391 11.472 1,311

11 4,281,031.79 489,236 11.456 1,309

12 4,298,217.68 491,200 11.502 1,314

2026 4,336,012.48 495,520 11.603 1,326
4,356,987.52 497,917 11.659 1,332

4,224,169.66 482,738 11.327 1,294

4,220,907.47 482,365 11.561 1,321

12
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2021 12 2,969,393.61 556,375 10.097 1,892
2022 12 2,365,026.43 443,135 8.990 1,684
2023 12 2,402,278.67 450,115 9.832 1,842
(2024 12 ) 2,942,585.11 551,352 10.556 1,978
(2025 12 ) 3,171,945.02 594,327 11.074 2,075
2025 2,949,155.82 552,583 10.724 2,009
2,986,066.34 559,499 10.793 2,022

3,344,388.27 626,638 10.911 2,044

3,378,150.94 632,964 10.965 2,055

3,364,731.59 630,450 11.018 2,064

10 3,425,867.32 641,905 11.076 2,075

11 3,398,553.74 636,787 11.043 2,069

12 3,171,945.02 594,327 11.074 2,075

2026 3,077,701.68 576,669 11.166 2,092
3,102,554.01 581,326 11.211 2,101

3,018,262.93 565,532 10.877 2,038

3,076,273.91 576,401 11.086 2,077
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2021 12 1,443,693,109 1,015
2022 12 1,019,307,164 903
2023 12 932,367,483 957
(2024 12 ) 896,987,096 1,001
(2025 12 ) 720,192,291 1,033
2025 814,646,466 1,008
819,237,630 1,014

677,860,987 1,023

759,842,512 1,028

737,068,024 1,031

10 740,796,592 1,035

11 735,924,259 1,031

12 720,192,291 1,033

2026 667,692,068 1,040
667,602,271 1,043

629,445,418 1,010

585,915,394 1,030
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2021 12 45,887,505.25 7,359,897 10.146 1,627
2022 12 21,064,608.96 3,378,553 9.216 1,478
2023 12 18,118,715.20 2,906,061 10.253 1,644
(2024 12 17,501,910.40 2,807,131 11.160 1,790
(2025 12 16,454,810.18 2,639,187 11.941 1,915
2025 16,621,948.42 2,665,994 11.429 1,833
16,594,874.87 2,661,652 11.528 1,849

16,839,137.25 2,700,829 11.672 1,872

16,970,082.59 2,721,832 11.754 1,885

16,776,236.60 2,690,741 11.828 1,897

10 16,456,849.76 2,639,514 11.909 1,910

11 16,412,793.42 2,632,448 11.893 1,908

12 16,454,810.18 2,639,187 11.941 1,915

2026 16,548,492.32 2,654,213 12.054 1,933
16,547,744 .32 2,654,093 12.113 1,943

16,053,157.07 2,574,766 11.770 1,888

16,159,979.24 2,591,899 12.012 1,927
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1.25

9.87

10.11

7.59

6.38

0.97

10.96

9.37

7.36

4.91

1.50

11.03

5.98

4.60

3.20
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11.25
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7.00

100x%
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1,721,573.083 438,746.279 1,282,826.804
1,721,573.083 438,746.279 1,282,826.804
2,513.674 912,699.048 372,641.430
2,513.674 912,699.048 372,641.430
329.236 74,493.902 298,476.764
329.236 74,493.902 298,476.764
655.429 39,278.740 259,853.453
655.429 39,278.740 259,853.453
246,344 .603 132,495.705 373,702.351
246,344 .603 132,495.705 (373,702.351
319,269.604 25,203.722 294,065.882
319,269.604 25,203.722 294,065.882
7,720.652 38,704.275 263,082.259
7,720.652 38,704.275 263,082.259
15,103.946 33,865.649 244,320.556
15,103.946 33,865.649 244,320.556
75,757.670 41,327.699 278,750.527
75,757.670 41,327.699 278,750.527
76,285.563 68,604.555 286,431.535
76,285.563 68,604.555 286,431.535
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1,627,107.574 204,931.330 1,422,176.244
1,627,107.574 204,931.330 1,422,176.244
147,170.657 440,171.370 1,129,175.531
147,170.657 440,171.370 1,129,175.531
33,282.534 188,374.266 974,083.799
33,282.534 188,374.266 974,083.799
206,489.166 284,774.501 895,798.464
206,489.166 284,774.501 895,798.464
136,504.596 335,273.572 697,029.488
136,504.596 335,273.572 697,029.488
6,020,627.833 1,497,981.044 4,522,646.789
6,020,627.833 1,497,981.044 4,522,646.789
36,329.209 2,473,196.340 2,085,779.658
36,329.209 2,473,196.340 2,085,779.658
104,567.490 423,126.581 1,767,220.567
104,567.490 423,126.581 1,767,220.567
227,722.782 426,648.101 1,568,295.248
227,722.782 426,648.101 1,568,295.248
256,678.580 446,994 .471 1,377,979.357
256,678.580 446,994.471 1,377,979.357

2021 2021 27

10
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EEA
EEA
2018
EU 1286 2014
2014 65 EU
11
EU 2016 97
10

EU 2017 1129

24 228

OFAC EU
OFAC EU

OFAC EU
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3,000 0.01
3,000 0.01 50
3,000 0.01
1000
100
0.01 100 0.01
100 0.01

1000
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328

23 103

KPMG LLP

2026 30
114.28 187.37 160.39
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2025 12 31
2025 12 31 2024 12 31
3,11 759,446 121,808 538,288 86,336
4,11 27,434,910 4,400,285 27,643,061 4,433,671
5 103,174 16,548
28,194,356 4,522,093 28,284,523 4,536,555
11,12 113,712 18,238 103,075 16,532
6 421,465 67,599 283,612 45,489
535,177 85,837 386,687 62,021
10 27,659,179 4,436,256 27,897,836 4,474,534
10(a) 373,702 249,853
10(a) 286,432 278,751
10(a) 694,029 896,298
10(a) 1,377,979 1,568,295
11.505 1,315 10.792 1,233
11.077 2,075 10.539 1,975
1,034 1,000
11.945 1,916 11.141 1,787
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2026 24
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2025 12 31

2025 12 31 2024 12 31
7,11 13 2 12 2
8 2,712,666 435,084 1,468,872 235,592
10,609 1,702 (31,846) (5,108)
2,723,288 436,788 1,437,038 230,487
11 (33,706) (5.406) (34,174) (5,481)
11 (15,619) (2,505) (15,801) (2,534)
11 (41,915) (6,723) (32,339) (5,187)
12 (225,222) (36,123) (227,824) (36,541)
11 (2,809) (451) (2,848) 457)
(12,089) (1,939) (22,910) (3.675)
(36,757) (5,895) (35,056) (5,623)
11 (7,968) (1,278) (8,000) (1,283)
11 (4,537) (728) (4,475) (718)
11 Q1) (19) (65) (10)
(25,016) (4,012) (28,138) (4,513)
(405, 755) (65,079) (411,630) (66,021)
2,317,533 371,709 1,025,408 164,465

34

120/300



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

2025 12 31

2025 12 31 2024 12 31
27,897,836 4,474,534 29,358,046 4,708,737
1,777,853 285,150 4,396 705
959,492 153,893 852,758 136,774
947,281 151,934 1,367,679 219,362
2,928,783 469,748 2,441,648 391,616
6,613,409 1,060,725 4,666,481 748,457
(897,515) (143,952) (341,470) (54,768)
(863,747) (138,536) (449, 246) (72,055)
(2,320,535) (372,191) (1,827,139) (293,055)
(5,087,802) (816,033) (4,534, 244) (727,247)

(9,169,599) (1,470,712) (7.152,099) (1,147,125)

(2,556,190) (409,987) (2,485,618) (398, 668)
2,317,533 371,709 1,025,408 164,465
27,659,179 4,436,256 27,897,836 4,474,534

34
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2025 12 31

2025 12 31 2024 12 31
2,317,533 371,709 1,025,408 164,465
13) ) (12) @
2,317,520 371,707 1,025,396 164,463
208,151 33,385 1,520,127 243,813
10,637 1,706 (187) (30)
13 2 12 2
2,536,321 406,801 2,545,348 408,248
6,716,583 1,077,273 4,583,622 735,167
(9,031,746) (1,448,602) (7,046,668) (1,130,215)
(2,315,163) (371,329) (2,463,046) (395,048)
221,158 35,472 82,302 13,200
538,288 86,336 455,986 73,136
759,446 121,808 538,288 86,336
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2025 12 31 2024 12 31
759,446 538,288
2025 12 31 2024 12 31
27,434,910 27,643,061
2025 12 31
1 19,509,753,186 27,434,910
2024 12 31
1 14,993,562,326 27,643,061
2025 12 31 2024 12 31
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2025 12 31 2024 12 31
103,174
2025 12 31 2024 12 31
421,465 283,612
2025 12 31 2024 12 31
13 12
2025 12 31 2024 12 31
2,712,666 1,465,933
2,939

2,712,666 1,468,872
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2025 12 31
2025
74,174 39,538 113,712
421,465 421,465
* 27,659,179 27,659,179
28,154,818 39,538 28,194,356
2024
65,144 37,931 103,075
283,612 283,612
* 27,897,836 27,897,836
28,246,592 37,931 28,284,523
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2025

27,434,910 27,434,910

2024

27,643,061 27,643,061

2024 12 31
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298,477 244,321 974,084 1,767,221
655 75,758 206,989 227,723
(49,279) (41,328) (284,775) (426,649)
249,853 278,751 896,298 1,568,295
246,345 76,286 136,005 256,678
(122,496) (68,605) (338,274) (446,994)
373,702 286,432 694,029 1,377,979
2024 12 31
10 10
1,000 10
2025 12 31
27,659,179 2024 27,897,836
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2025

2,879,864 3,729,579 4,606,610 16,454,026 27,670,079

(19,872) (19,872)

934 1,209 1,494 5,335 8,972

2,880,798 3,730,788 4,588,232 16,459,361 27,659,179

2024
1,746,345 3,054,557 5,705,601 17,501,279 28,007,872
(67,180) 3,174 (64,006)
(2,870) (5,020) 9,377) (28,763) (46,030)
1,676,295 3,049,537 5,609,488 17,472,516 27,897,836
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2025

373,702 286,432 697,029 1,377,979
(3,000)

373,702 286,432 694,029 1,377,979

2024

259,853 278,751 895,798 1,568,295

(10, 000) 500

249,853 278,751 896,298 1,568,295
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0.12
0.01
15,000
0.06
0.01
4,500 AML
8,000
2025 12 31 2024 12 31
33,706 3,025 34,174 2,983
15,619 3,781 15,801 3,781
41,915 2,798 32,339 2,853
2,809 252 2,848 249
7,968 7,916 8,000 3,949
4,537 1,109 4,475 1,072
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2025 12 31
13 2024 12
117 2024 65
12
0.80 2025 12 31
216,913 2024 226,473 18,810
2024 19,364
0.80 2025 12 31 2024 12 31
0.80 2025 12 31
8,309 2024 1,351 1,398 2024 336
13
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2025 12 31 2024 12 31

) 27,670,079 28,007,872
)

11.501 10.811

11.074 10.556

1,033 1,001

11.941 11.159
)

11.522 10.880

11.096 10.633

1,035 1,009

11.963 11.239

10.555 9.953

10.254 9.735

965 946

10.903 10.160

6.38 7.59

4.91 7.36

3.20 4.60

7.01 8.85

2025 2024
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Algelnrs Franciad Hytnd Secunles Fund
& s6nas fust of Red are Flobal Invesimands (Cayman) sl
Fnvancial stalaments for lhe year andid 31 Decenbar 2025

Statement of financial position as at 31 December 2025
{Expressed in United Slates dollars)

Ag at 31 As al 31
Nofe December 2025 December 2024
Assals
Cash b b I 759 445 g 538,288
Fimancial assets at fair value through profit or
loss 4 1 27,434,910 27,643,061
Subscription receivable 5 - 103,174
Total assets $ 28194 358 5 28284 523
Liabllities
Accruals and other payables 11,12 % 113,712 5 103,075
Redemption payable 6 421,465 283612
Total liabilities {excluding net assets
attributable to the unitholders) -1 535177 ] 386,687
Net assets aftributable to unitholders 10 § 27659178 § 27897 836
5
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ilgehns Financis! Hytvia Secivbes Fund
- & Sofes WSl of Rod A Glodal vastmeats (Caymanl Trust
Fingrcis! Satements for e pear onded 21 Decewsber 2008

Statement of financial position as at 31 December 2025

(continued)
{Expressed in Unifed Statas doflars}

As gt 31 Agat 31
Note Decembar 2025 December 2024

Total number of units in issue

AUD Unit 10{a) 373,702 240,853
EUR LUinit 10(a) 285,432 278,751
JPY Unit 10{a) B94 029 896,298
USD Uit 10{a) 1.377.973 1.568,295
Met asset value per unit in local currency

AUD Unit AUD11.505 AUD10.792
EUR Unit EUR11.077 EUR10.539
JPY Unit JPY1,034 JPY1,000
S0 Unit UsD11.945 LUs011.141

Approved and authorised for issue by the Trustee and the Manager on 24 June 2026

w
el g

|
Authoremes Sanstory } For and on behalf of CIBC Caribbean Bank and
} Trust Company {Cayman) Limited (formerly
W ¥ FirstCaribbean International Bank and Trust
} Company (Ca n) Limited) {*Trustea™)
KAYSCHALEE GRAYSON ik

Autharised Signatary

Far and an behalf of
Citgroup First Investiment
Management Limited ("Manages)

Lionel Claude Pascal
FRAMJOU ;

P

i i i i

The notes on pages 10 to 34 form part of these inancial statements.
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Algeiurs Francral Hybnd Secunles Sund
& sanas frust of Red Are Floba) Invesimands (Cayman) Tisl
Financal Salaments kv lhe yearanded 31 Decembar 2055

Statement of comprehensive income

for the year ended 31 December 2025
{Expressed in United Slales dollars)

Year ended Year ended
31 December 31 Decamber
Note 2025 2024
LisD LsD
Interest income from bank balances 711 & 13 -] 12
Met gain on financial assets at fair value through
profit or loss 8 2,712,666 1.468 872
Met foreign exchange gainfloss) 10,609 (31.6846)
Total income & 2723288 g 1.43?_03_3
Management fee 11 3 (33.706) & (34,174)
Trustee fee 11 (15,619) {15,801)
Administration, transfer agent and custodian
fees 11 {41,915) {32,339)
Distributor fee 12 (225,222) (227 824)
Agent company fee 11 (2.809) (2,648
Legal expenses (12,089) (22 .910)
Audit fee (36,757 (35,056)
Financial statements preparation fee 11 (7.968) (8.00:0)
Regulatory expenses 11 4.537) (4.475)
Bank charges 11 {(117) [65)
Miscellaneous expenses (25.018) (28,138)
Total operating expenses § (405755) &  (411.630)
Change in net assets attributable to
unitholders from operations and total
comprahensive income for the year & 2317533 $ 1025408

The notes on pages 10 to 34 form part of these financial statements.
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Algeiurs Francra Hybnd Secunles Sund
& sanas tust of Red arg Foba) Invesimands (Cayman) sl
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Statement of changes
in net assets attributable to unitholders

for the year ended 31 December 2025
(Exprassed in United States doflars)

Year ended Year ended

31 December 31 December

2025 2024

UsD LsD

Balance at the beginning of the year § 27,897 836 £ 29358046
Transactions with unitholders

Subscription of units

- AUD Unit $ 1.777.853 s 4 396

- EUR Unit 959,402 852 758

- JPY Unit 247 281 1,367 679

- USD Unit 2,928,783 2,441 648

§ 6613409 5 4666481

Redemption of units

- AUD Unit (887515 (341.470)
- EUR Unit (BB3.747) (449,246)
- JEY Unit (2,320,535) (1,827,139)
- USD Unit (5,087,802} {4,534 ,244)

(9,169.598) (7,152,089)
Tatal transactions with unitholders § (2556190) € (24858618)

Change in net assets attributable to
unitholders from operations and total
comprahensive income for the year $ 2317533 S 1025408

Balance at the end of the year $ 27659179 5 27897836

The notes on pages 10 to 34 form part of these financial statements.
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Algeiurs Francra Hybnd Secunles Sund
& sanas tust of Red arg Foba) Invesimands (Cayman) sl
Financal Salaments kv lhe yearanded 31 Decembar 2055

Statement of cash flows

for the year ended 31 December 2025
{Expressed in United Slales dollars)

Year ended Year ended
31 December 31 December
2025 2024
UsD LsD
QOperating activities
Change in net assets attnbutable to unitholders from
operations and total comprehensive incame for the
year 2317533 5 1,025408
Adjustments for:
Interest income (13) (12)

Operating profit before changes in working capital § 237520 5 1025396

Decrease in financial assets at fair value through profit

or loss 208151 1.520127
Increasef{decrease) in accruals and other payables 10,637 (187)
Interest received 13 12
Met cash generated from operating activities $ 253631 S 2545348

Financing activities
Proceeds from unit subscriplions, net of subscription

receivable § 6716583 § 4583522
Payments on unit redemptions, net of redemption

payable (5,031,748) {7,046 658)
Met cash used in financing activities § (23151630 § (2.463.046)
Met increase in cash 5 221,158 3 82 302
Cash at the beginning of the year 538,288 455,986
Cash at the end of the year § 755, 448 5 538,288

The notes on pages 10 to 34 form part of these financial statements,
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Algelurs Firancrad Hytnd Secunles Fund
& sanas irust of Red g Flobal Invesimands (Caymean) Tiusl
Financal Salamants kv lha yearanded 31 Decembar 2055

Notes to the financial statements
{Expressed in United States dollars unless otherwise indicated)

General

Red Arc Global Investments (Cayman) Trust (the "Trust’) is an umbrelia unit trust established
as an exempted trust under the Trust Act of the Cayman |slands by a Trust Deed dated 21
October 2008, as amended and restated on 10 March 2015, between Citigroup First
Investment Management Limited as manager ithe “Manager™) and CIBC Caribbean Bank and
Trust Company (Cayman) Limited (name changed with effect on 13 August 2024, formerly,
FirstCaribbean International Bank and Trust Company (Cayman) Limited) as trustee (the
“Trustee™) (jointly "Management™). The Trust was registered under the Mutwal Funds Act ofthe
Cayman Islands on 27 October 2008, Algebris Financial Hybrid Securities Fund (the “Series
Trust™) was established on 13 November 2020. The Series Trust's first dealing day was 29
January 2021.

The investment objective of the Seres Trust is to seek long-term growth by adopting
investrnent strategy set cut in note 9{a).

As at 31 December 2025 and 2024, the Trust and the Series Trust had no employees. The
investrment activities of the Series Trust are managed by the Manager. The administration and
custodian functions of the Series Trust are delegated to Citibank, M.A. Hong Keong Branch (the
“Administrator” and the “Custodian”™). SMBC Trust Bank Ltd, Tokai Tokyo Securities Co., Ltd.
and Akatsuki Securities, Inc, are the distributors (the “Distributor”) of the Series Trust. Units
are offered in Japan as a public offer under Article 2, Paragraph 3, ltem 1 of the Financial
Instruments and Exchange Law of Japan.

Material accounting policies
Statement of compliance

These financial statements hawve been prepared in accordance with HKFRS Accounting
Standards, which collective term includes all applicable individual Hong Kong Financial
Reporting Standards ("HKFRSs™), Hong Kong Accounting Standards ("HKASs™) and
Interpretations issued by the Hong Kong Institute of Certified Public Accountants ("HKICPAT)
and accounting principles generally accepted in Hong Kong. The matenal accounting policies
adopted by the Series Trust are set ocult below.

The HEKICPA has issued certain new and revised HKFRSs that are first eflective or available
for early adoption for the curent accounting perod of the Series Trust. Mote 2(d) provides
information en any changes in materal accounting policies resulling from initial application of
these developments to the extent that they are relevant to the Series Trust for the current and
pricr accounting periods reflected in these financial staternents.

The Series Trust has consistently applied the material accounting policies during the year and
are consistent with the prior vear.

10
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Algeiurs Francral Hybnd Secunles Sund
& sanas irust of Red g Flobal Invesimands (Caymean) Tiusl
Financal Salamants kv lha yearanded 31 Decembar 2055

2 Material accounting poficies (continued)
(k) Basis of preparation

The functional and presentation currency of the financial statements is the United States dollar
("USD") (reunded to the nearest USD) and not the local cumency of the Cayman |slands,
reflecting the fact that the units of the Series Trust are issued and redeemed in USD and the
Series Trust's performance is measured in USD terms.

The measurement basis used in the preparation of the financial statements is the historical
cost basis except that certain financial instruments are stated at their fair value as explained
in the material accounting policies, note 2{e) below. Other financial assets and liabdities are
stated at amaortised cost or redemption amount (i.e, for redeemable units),

The preparation of financial statements in conformity with HKFR-Ss requires Management to
make judgements, estimates and assumplions that affect the application of policies and the
reparted amounts of assets, liabilities, income and expenses, The estimates and associated
assumptions are based on historical experience and various other factors that are believed to
be reascnable under the circumstances, the results of which form the basis of making
judgments about carmying values of assets and liabilities that are not readily apparent from
other sources, Actual results may differ from these estimates,

The estimates and underlying assumplions are reviewed on an ongoing basis, Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the revision
affects beth current and future periods.

Judgrments made by Management in the application of HKFRSs that have significant effect on
the financial statements and major sources of estimation uncertainty are discussed in note 13,

{e) Foreign currency translation

Foreign currency transactions during the year are translated into USD at the exchange rate at
the dates of the transaclions. Menetary assets and liabilities denominated in foreign curencies
are translated into USD at the foreign exchange rate rling at the end of the reporling year.
Foreign currency differences arising on translation are recognised in profit o [oss as net foreign
enchange gain or loss, except for those arising from financial assets at fair value through profit
or loss, which are recognised as a component of the net gain or loss on financial assets at fair
wvalue through profit or loss.

{d} Changes in material accounting policies
The HKICPA has issued a number of amendments to HEFRSs that are first effective for the
current accounting period of the Seres Trust, Mone of these developments have had a material
effect on how the Series Trust's financial result and financial position for the eumrent or prior
pericds have been prepared or presented.

The Series Trust has not applied any new accounting standard or interpretation that is not yet
effective for the current period (see nole 14).

1
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Algelurs Firancrad Hytnd Secunles Fund
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2  Material accounting policies (continued)
{e}) Financial instumenis
(i) Inifial recognition

The Series Trust classifies its financial instruments into different calegories at inception as
mentioned in (i} below. Financial instruments are measured initialty at fair value, which
normally will be equal to the transaction price. Transaction costs on financial assets at fair
walue through profit or loss are expensed as incumed.

The Series Trust recognises financial assets and financial liabilties on the date it becomes a
party tothe contractual provisions of the instrument. A regular way purchase or sale of financial
assets at fair value through profit or loss is recognised using trade date accounting. From
these dates, any gains and losses ansing from changes in fair value of the financial assels at
fair value through profit or loss are recorded as they ocour.

(i) Classification

On initial recognition, the Series Trust classifies financial assets as measured at amoertised
cost or fair value through profit or loss ("FWTEL™).

Afinancial asset is measured at amortised cost if it meets both of the following conditions and
is not designated as at FWTPL:

- it is held within a business model whose objective is o hold assets to collect contractual
cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest ("SPPI").

Al cther financial assets of the Series Trust are measured at FVTPL.

Business model assessment

In making an assessment of the objective of the business model in which a finandal asset is

held, the Series Trust considers all of the relevant informalion about how the business is

managed, including:

- the documented investment strategy and the execution of this strategy in practice. This
includes whether the investment strategy focuses an eaming confractual interest income,
maintaining & particular interest rate profile, matching the duration of the financial assets to
the duration of any related Habilities or expected cash outflows or realising cash flows
through the sale of the assets;

- how the perfarmance of the portfolio is evaluated and reported to Management;

12
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Material accounting policies (continued)

the risks 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 Manager is compensated; e.g. whether compensation is based on the fair value of
the assets managed or the contractual cash fiows collected; and

- the frequency, volume and timing of sales of finandal assets in prior periods, the reasons
for such sales and expectations about future sales activity.

Transfers of financial assets tothird parties in fransactions that do nat qualify for derecognition
are not considered sales for this purpese, consistent with the Series Trust's continuing
recognition of the assets.

The Series Trust has determined that it has two business models.

= Held-to-collect business model: this includes cash, and subscriplion receivable. These
financial assets are held to collect contractual cash flow.

- Other business model: this includes an open-ended investment fund. This financial assst
is managed and its performance is evaluated, on a fair value basis, with frequent sales
taking place.

Assessment whether contractsal cash flows are SPFH

For the purposes of this assessment, "principal is defined as the fair value of the finandal asset
on initial recognition. ‘Interest’ is defined as consideration for the time value of money and for
the credit risk associated with the principal amount cutstanding during a particular yvear of time
and for other basic lending risks and cosls (e.g. liquidity risk and administrative costs), as well
as a profit margin.

In assessing whether the contractual cash flows are SPPI, 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 flows
such that it would not meet this condition. In making this assessment, the Series Trust
considers;

= contingent events that would change the amount or timing of cash flows;

= leverage features:

- prepayment and extension features;

- terms that limit the Series Trust's claim to cash flows from specified assets (e.g. non-
recourse features), and

features that modify consideration for of the fime value of maoney (e.g. periodical reset of
interest rates).

13
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2  Material accounting policies (continued)

The Series Trust dassifies its invesiments based on the business model and contractual cash
flows assessment. Accordingly, the Series Trust classifies its investment in an open-ended
imvestment fund into financial assets at FYTPL category. Financial assels measured at
amaortised cost include cash and subscription receivable, Financial liabiities measured at
amortised cost include redemption payable, accruals and other payable, and net assets
attributable to unit holders.

Reclassificalions

- Financial assets are not reclassified subsequent to their initial recognition unless the Series
Trust were to change its business model for managing financial assets, in which case all
affected financial assets would be reclassified on the first day of the first repoding year
follewing the change in the business maodel,

(it}  Fair wvalue measurement principles

Fair value is the price that would be receied to sell an asset or paid totransfer a liability in an
orderly transaction between market participants at the measurement date in the principal or,
in its absence, the most advantageous market to which the Series Trust has access at that
date. The fair value of a liability reflects s non-performance risk,

When available, the Series Trust measures the fair value of a financial instrument using the
guoted price in an actve market for that instrument. A market is regarded as active if
transactions for the asset or liability take place with sufficient frequency and volurne to provide
pricing infarmation on an engaing basis. The Series Trust measures instruments quotedin an
active market at a price within bid-ask spread, because this price provided a reasonable
approximation of the exit price.

if there is no guoted market price on a recognised stock exchange or a pnce from a
brokerfdealer for non-exchange-traded financial instruments, or if the market for it is not active,
the fair value of the instrument is estimated using valuation technigues that provide a reliable
estimate of prices which could be obtained in actual market transactions,

The Series Trust recognises transfers between levels of the fair value hierarchy as at the end
of the reporting year in which they occur.

() Amortised cost measurement
The amortised cost of a finangal asset or financial Bability is the amount at which the financial
asset or financial liability is measured on initial recognition minus the principal repayments,
plus of minus the curulative amartisation using the effective interest method of any difference

between that initial ameount and the maturity ameunt and, for financial assets, adjusted for any
loss allowance.

14
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Material accounting policies (continued)
Impaiment

The Series Trust recognises loss allowances for expected credit loss ("ECL) on financial
assets measured at amortised cost,

The Senes Trust measures 1055 allowances at an amount equal to lifetime ECLs, except for
the fellowing, which are measured at 12-month ECLs:

financial assets that are determined to have low credit risk at the reporting date; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected
life of the asset) has nd increased significantly since initial recognition.

When determining whether the credit risk of a financal asset has increased significantly since
initial recognition and when estimating ECLs, the Series Trust considers reasonable and
supportable information that is relevant and awvailable without undue cost or effort.  This
includes both quantitative and qualitative information and analysis, based on the Series Trust's
historical experience and informed credit assessment and including forward-locking
information.

The Series Trust assumes that the credit sk on a financial asset has increased significantly if
it is more than 30 days past due.

The Series Trust considers a financial asset to be in default when;

- the borrower is unlikely to pay its credit cbligations to the Series Trust in full, without
recourse by the Seres Trust to actions such as realising security {if any is held); or

- the financial asset is more than 90 days past due.

The Series Trust considers a financial asset to have low credit risk when the credit rating of
the counterparty is equivalent to the globally understood definiion of ‘invesiment grade’. The
Series Trust considers this to be Baa3 or higher per Moody's or BEB- or higher per Standard
& Poor's.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life
of a financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within
the 12 months after the reporting date (or a shorter period if the expected |ife of the instrument
is less than 12 months),

The maximum period considered when estimating ECLs is the maximum conlractual pericd
over which the Series Trust is exposed to credit risk.

Meazurement of ECLs
ECLs are a prebability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shertfalls (i.e, the difference between the cash flows due to the entity

in accordance with the contract and the cash flows that the Series Trust expects to receive).
ECLs are discounted at the effective interest rate of the financial asset.

15
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2  Material accounting policies {(continued)
Credil-impared financial assets
Ab each reporting date, the Series Trust assesses whether financial assets camied at amorised
cost are cradit-impaired, A financial asset is ‘credit-impaired’ when one o more events that
have a detrimental impact on the estimated future cash flows of the financial asset have
oceurred,
Evidence that a financial asset is credit-impaired ncludes the following cbservable data:
- significant finandal difficulty of the borrower or issuer;
- @ breach of contract such as a defaull or being more than 20 days past due;, or
= it is probable that the bormower will enter bankruptcy or olher financial reorganisation.
Fresentation of allowance for ECLs in the stalement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross
camying amount of the assets.

Wite-off

The gross camying amount of & financial asset is written off when the Series Trust has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof,

(vi) Derecognition

The Series Trust derecognises a financial assel when the contractual rights to the cash Tlows
from the asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substantialty all of the risks and rewards of ownership of the financial
assets are transfermed or in which the Series Trust neither transfers nor retains substantialty all
of the risks and rewards of cwnership and does nol retain controd of the financial asset,

On derecognition of a financial asset, the difference between the camying amount of the asset
{or the camying amount allocated to the portion of the asset that is derecognised) and the
consideration received (including any new asset obtained less any new liability assumed) is
recognised in profit or loss. Any interest in such transferred financial assets that is created or
retaimed by the Series Trust is recognised as a separate asset or liability.

The Series Trust derecognises a financial liability when i#ts contractual obligations are
discharged, cancelled, or expired,

On derecognition of a financial liability, the difference between the camying amount
extinguished and the consideration paid {including any non-cash assets transferred or liabilties
assumed) is recognised in the statement of comprehensive income.

(vil) Offsefting
Financial assets and financial liabilities are offset and the net amount presented in the
staternent of financial position when, and enly when, the Series Trust has a legal right to offset

the amounts and it intends to either settle on a net basis or to realise the asset and settle the
liability simultanecusly.
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2  Material accounting policies {(continued)

Income and expenses are presented on a net basis for gains and lesses from financial
instruments at fair value at profit or loss and foreign exchange gains and losses.

(vili) Structured entities

A structured entity is an entity that has been designed so that voting or similar rights are not
the dominant factor in deciding who confrols the entity, such as when any voting rights relate
te administrative tasks only and the relevant activities are directed by means of contractual
arrangements,

A structured entity often has some o all of the following features or attributes:
Restricted activities;

- A narrow and well-defined objective, such as to provide investment opportunities for
investors by passing on risks and rewards associated with the assets of the structured entity
o investors;

- Insufficient equity to permit the structured entity to finance s activities without subordinated
financial support; and

- Financing in the form of mulliple contractually lnked instruments to investors that create
concentrations of credit or other risks {tranches).

Management has determined that the Senes Trust's investment in Algebns Financial Credit
Fund (the “Investment Fund’) (see note S(a)), a sub-fund of Algebris UCITS Funds Ple, an
investrnent in an unconsolidated struciured entity, is classified as financial assets at fair value
through profit or loss (see note 4. The Investment Fund's investment chjective is to provide
a high level of income and generate modest capital appreciation. The Investment Fund is
managed by an unrelated asset manager and applies various imeestment strategies to
accomplish its investment chjectives.

The Investment Fund invests primarily in fixed and variable interest securities (e.g. corporate
bonds, which may be investment grade or below investment grade as rated by Moody's,
Standard & Poor's, Fitch or other rating agencies, or unrated), contingent converible
instruments {"CoCo-Beonds”), hybrid securities (a security which combines both debt and equity
charactenistics), Tier 1 and upper and lower Tier 2 securities (which are forms of bank capital),
trust preferred securities (a type of hybrid security), preference shares, convertible securfies
(e.g. convertible bonds or convertible preferred stock), other subordinated debt, as futher
described below, as well as exchange traded notes ("ETNs"), exchange traded funds ("ETFs"),
which provide expesure to the paricular assel classes in which the Investment Fund's
manager wishes to invest, and deposits. The Investment Fund is listed and registered on
approved or recognised stock exchange. The Series Trust holds redeemable shares in the
Investment Fund and is not a sponsor of the Investment Fund., As at 31 December 2025, the
Series Trust held 0.14% (2024: 0.19%) of the total redeemable share value of the Investment
Fund.

The Series Trust's holdings in the Investment Fund are subject to the terms and condition of
the respective offering decumentation and are susceptible to market price risk ariging from
uncerainties about future values of the Investment Fund, Management makes investment
decision after extensive due diligence of the Investment Fund including consideration of its
strategy and the overall quality of the Investment Fund's manager.
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2 Material accounting policies (continued)

The change in fair value of the Investment Fundis induded in the statement of comprehensive
income as net gain o loss on financial assets at fair value through profit or loss.

(f Cash
Cash comprises cash at a bank. Cash comprise deposits with banks.
{g) Interest income and inferest expense
Interest income from bank balances and interest expenses are recognised on an accrual basis.
) Net gain or loss from financial assets at fair valve through profit or loss
Met gain or loss on financial assets at fair value through profit or loss includes all realised and
unrealised fair value changes and foreign exchange differences, but excludes interest income
and interest expense.
{iy  Preliminary expenses
Preliminary expenses of the Series Trust are charged to profit or loss as incurred,
(i} Expenses
All expensas of the Series Trust are recognised in profit or loss on an accrual basis,
(k) Income tax
Cayman Islands
Under the current taxation regime in the Cayman Islands, the Series Trust is exempt from
paying taxes on income, profits or capital gains. The Trust has received an undertaking from
the Governor in Cabinet of the Cayman Islands exempting it from tax for a period of 50 years

from the date of the creation ofthe Trust, Accordingly, no provision for iIncome taxesisincluded
in these financial statements.

Hong Kong

The Series Trust is not expected to be subjedt to Hong Kong tax in respect of any of its
investment activities,

(I}  Subscription of units by unitholders
The Series Trust recognises subscriptions upon the pant of which it has been accepted by the

fund administrator, and risk of non-collection of subscription proceeds is evaluated as remote,
and an enforceable contractual obligation toissue unit has been established.
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Material accounting policies (continued)
Redempition of units by unitholders

Unitholders may redeem units on any day on which commercial banks are open for business
in mach of Hong Kong, Lendeon, Dublin, and Tokyo, andfor any other day or days designated
in writing by the Manager from time to time (the "Repurchase Day™). Units will be redeemed
at the nel asset value per unit on the relevant Repurchase Day, a price which is calculated by
reference to the net asset value of the Series Trust as at the applicable Repurchase Day.

Units in issue

The Series Trust classifies financial instruments issued as financial liabilities or equity
instruments in accordance with the substance of the contractual terms of the instruments,

A puttable financial instrument that includes a contractual obligation for the issuer to
repurchase or redeem that instrument for cash or ancther financial asset is classified as equity
if it meets all of the following conditions:

(i) it entiles the holder to a pro rata share of the Series Trust's net assets in the event of
the Series Trust’s liquidation;

iy itisin the class of instruments that is subordinate to all other classes of instruments;

(i) all financial instruments in the class of instruments that is subordinate to all other classes
of instruments have identical features;

{iv) apart from the contractual obligation for the Series Trust to repurchase o redeem the
instrument for cash or another financial asset, the instrument does not include any other
features that would require classification as a liability; and

(v} the total expected cash flows attnbutable to the instrument over its life are based
substantially on the profit or loss, the change in the recognised net assets or the change
i the fair value of the recognised and unrecognised net assets of the Series Trust over
the ife of the instrument.

The Series Trust has four classes of redeemable units in issue: AUD Unit, EUR Unit, JFY Unit
and USD Unit that rank pari passu in all material respects and have identical terms and
condtions except for offering fee terms and different currencies. The redeemable units provide
unitholders with the right to require redemption for cash at a value proporionate to the
unitholder's share in the net assets of the Series Trust at each Repurchase Day. and also in
the event of the Series Trust's liquidation,

The Seres Trust's realisable units are classfied as financial labilities and are measured at the
present value of the redemption amounts.
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2  Material accounting policies {(continued)
{o} Related pariies

(a) Aperson, or a close member of thal person's family, is related to the Series Trust if that
person;

(i) has contral or joint control over the Seres Trust;
{iiy  has significant influence over the Series Trust, or

(i} is a member of the key management personnel of the Series Trust or the Series
Trust's parent.

ib)  An entity is related to the Series Trust if any of the fallowing conditions applies:

{iy  The entity and the Series Trust are members of the same group (which means that
each parent, subsidiary and fellow subsidiary is related to the others).

(il One entity is an associate or joint venture of the ather enfity {or an associale or
jeint venture of a member of 2 Series Trust of which the other enfity is @ member).

(iiy Both entities are joint venlures of the same third party.

{iv)  One entity is a joint venture of a third entity and the other entity is an associate of
the third entity.

(v} The entity is a post-employment benefit plan for the benefit of employees of either
the Seres Trust or an entity related to the Series Trust,

{viy The entity is controlled or jointly controlled by a person identified in (a).

(vt} 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).

(vill) The entity, or any member of a group of which it 5 a pant, provides key
management personnel services to the Series Trust or tothe Series Trust's parent.

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the Series Trust.

3 Cash
Az at 31 As at 31
December 2025  December 2024
usD uso
Cash at a bank b 758 446 3 538,288

Cash held by the Series Trust is deposited with Citibank, M.A Hong Kong Branch,
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4  Financial assets at fair value through profit or loss

Az at 31 Asat 31
Decambar 2025 Decamber 2024
usD UsD
Mon-derivative financial assets:
= Qpen-ended mutual fund
- Algebris Financial Credit Fund Class |
USD/AUDVEURAPY - Accumulating § 2743910 § 27643061

The table below sets out interests held by the Series Trust in unconsolidated structured enfity.
The maximum exposure to 1oss is the camying amount of the financial assets held.

Nurmber of
invastes Carrying armodunt
31 December 2025 funds Total net assets  of mestment heid
Investment in open-ended mutual fund
Multi-strategy i % 19.500,753,186 & 27434010
Nurmbar of
nveses Carrying amourt
31 December 2024 funds Total nel azsels  of mvestmant heid
Investment in open-ended mutual fund
Multi-strategy 1 5 14993562326 5 27843081

During the yvear ended 31 Decemnber 2025 and 2024, the Series Trust did not provide financial
support to unconsdidated structured entity and has no intention of providing finandal or ofher
support,

The Series Trust can redeem units in the above investment fund on a specified date.

5 Subscription receivable

Asat 31 Asat3f

December 2025 December 2024

UsD UsD

Subscription receivable - 103,174

The balances represent amounts receivable from unitholders for subscribed units but not yet
settled as at the reporting date. These balances were settled within one month from year-end
dates,
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Redemption payable
As at 31 December Az at 31 Decamber
2025

2024
usD uso
Redemplion payable 421,465 283,612

The balances represent the amounts payable to unitholders for redeemed units but not yet
seftled as at reporting date. These balances were seltled within one month from year-end
dates.

Interest income from bank balances

Year anded Year andad

31 Decamber 2025 31 December 2024

UsD uso

Interest income from bank balances 3 13 5 12

Met gain on financial assets at fair value through profit or loss

Year ended Year ended
31 December 3 December
2025 2024
usD s
Mon-derivative financial assets:
- Open-ended mutual fund
- Algebris Financial Credit Fund Class |
USIVALUIDVEURAJPY — Accumulating § 2712666 5 14855933
Derivative financial instruments:
- Foreign currency forward confracts 1 - 5 2,839

§ 2712666 § 14684872

Financial instruments and associated risks

The Senies Trust's investing activities expose it to various types of financial risks that are
associated with the financial instruments and markets in which it invests according to the
investment strategy, The risks that the Series Trust is exposed toare risks of the fund-of-fund
structure, market risk, credit risk and liquidity risk and the risks of the underlying fund, Market
risk includes interest rate risk, cunrency risk and price risk.

The nature and extent of the financial instruments cutstanding at the end of the reporting year
and their associated finencial risks, as well as the risk management policies employed by the
Series Trust are discussed below.
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8  Financial instruments and associated risks (continued)

{a) Investment strategy

The investment objective of the Series Trust is to provide modest capital appreciation, by
imvesting indirectly in senior and subordinated debt securities of the financial credit sector
glcbally, including preference shares and hybrd capital instruments, which may be rated
investment grade o below investment grade. The Series Trust will seek to achieve its
investment chjective by investing substantially all of the assets of the Series Trust into the
following comresponding shares of the Investment Fund.

Corresponding shares of
Limits of Series Trust the investment Fund
ALD Units Class | AUD shares
EUR Units Class | EUR shares
JPY Units Class | JPY shares
UsSD Units Class | USD shares

For avoidance of doubt, the Series Trust's offering memaorandum refers to the Investment Fund
as the "Master Fund®, accordingly, the defined terms of “Investment Fund” and “Master Fund”
may be used inter-changeably through these financial statements and also the offering
memaorandunm.

The Master Fund is a separate portfolio of assets of the Master Fund Umbrella which is
invested in accordance with the investment objective and pdiicies as set cut in the Master Fund
Prospectus and to which all liabilities, income and expenditures of the Master Fund Umbrella
attributable or allocated to the Master Fund will be applied and charged. The Master Fund
Umbrella is an investment company with variable capital incorporated with limited liability in
Ireland with registered number 509201 and established as an umbrelia fund with segregated
liability between funds pursuant to the Eurcpean Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011, as amended.

A certain portion of the Series Trust's assets is retained as cash, teking into consideration the
day-to-day cash needs of the Series Trust as they arse.

{b) Risks of the fund-of-fund structure

The Series Trust invests substantially all of its proceeds from the issuance of units into the
Investment Fund and operates as a fund-of-fund structure,

The fund-of-fund structure gives rises fo a unique risk that multiple parties invest in the
Investment Fund alongside the Series Trust, whose units may net rank pan passu, lowering
the imvestment returmns, Should a major investor withdraws from the Investment Fund, the
investors that remain may take up @ greater propodion of the operating expenses.
Furthermore, a substantial withdrawal of capital by the investors within a short time period
could necessitate the liquidation of security positions at a time and in @ manner which does not
provide the most economic advantage tothe Investment Fund, and which can adversely affect
the value of the Investment Fund's assets.
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8  Financial instruments and associated risks (continued)
{b} Risks of the fund-of-fund structure {continued)

The Series Trust achieves its investrment cbjective through its investment in the Investment
Fund. Whether the investment objective can be achieved depends on the performance of the
Investment Fund's financial instruments and the continuing availability of the Investment Fund,
as well as the business continuity of the Investment Fund's manager.

The Senies Trust is a fund-of-fund that only invests in the Investment Fund, therefore the
refums of the Seres Trust are highly comrelated to that of the Investment Fund. The
performance of the Series Trust, however, can differ from that of the Investment Fund due to
Series Trust's operaling expenses.

{e) Risks of the Investiment Fund

Under the fund-of-fund structure, the Seres Trust has an indirect exposure to the risks of the
Investment Fund and loss incurred by the Investment Fund can adversely affect the Series
Trust's financial position. The Investment Fund is the underhying investee fund of the Senes
Trust and is exposed to the following key risks which are monitored by the Investment Fund's
manager.

(i) Credit risk of the Investment Fund

The following assets of the Investment Fund were exposed to credit risk: derivative and non-
derivative financial assets and cash,

As reported by the Investment Fund, credit risk associated with investing activities is managed
by the Investment Fund Manager as part of the overall investment process. To reduce the
Investment Fund's counterparty credit exposures, securities trading is primarily conducted on
authorsed exchanges and on a delvery-versus-payment basis. The Invesiment Funds
manager also monitors the credit rating of the counterparies on a month basis, as reported by
Standard and Poor's and Moody's and Fitch. Additicnally, the Investment Fund's manager
menitors the financial position of the counterparties on a guarterly basis by reviewing earning
releases. If the credit quality or the financial position of these counterparties deteriorates
significantly the Invesiment Fund's manager will recommend to the Board of Directors of the
Investment Fund that the cash and investment holdings be moved to ancther bank,

(i) Currency risk of the Investment Fund

Currency risk arises from the effects of exchange rate fluctuations between the Investrent
Fund's functional currency and currency in ‘which its financial mstruments are denominated.

As reported by the Investment Fund, the Investment Fund may be exposed Lo currency risk as
the value of the assets and lisbilties dencminated in other currencies other than the functional
currency may fluctuate as a result of movements in the exchange rates.
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8  Financial instruments and associated risks (continued)
{e}) Risks of the lnvestment Fund {continued)
{iiy  Currency risk of the Investment Fund (continued)

As at 31 December 2025 and 2024, as reported by the Investment Fund, the Investment Fund's
net foreign currency exposures are mainly USD, GBP and CHF dencminated. As reported by
the Imvesiment Fund, a 5% (2024 5%) increase/decrease of foreign currency rate of USD,
GEP and CHF against EUR {functicnal currency of the Investment Fund) as at 31 December
2025 and 2024, with all other variables held constant, the net assets affributable to holders of
redeemable participating shares of the Investment Fund would have increase/decrease by
0.001% (2024; 0.029%), respectively,

(i) Liquidity risk of the Investment Fund

Liquidity risk arises when the Investment Fund is not able to generate sufficient cash to settle
its cbligations as they fall due. due toits inability to receive cash redemplions proceeds from
the Investment Fund in timeby manner,

The investments of the Investment Fund include collective investment schemes, which may
impose greater resirictions on redemptions than those imposed by the Investment Fund, This
may include offering less frequent redemplion dates than are offered by the Investment Fund
toits unitholders.

In general, the Series Trust's investment in the Investment Fund can be redeemed on any
business day. For redemplion requests that exceeds 10% of the net asset value of the
Investment Fund, the Investment Fund's manager may defer the amount of redemption in
excess of 10% tothe subsequent business day, such deferred redemplion would be processad
on @ pro-rata basis with other shareholders who had submitted a redemption notice on the
subsequent business day.

The Investment Fund's manager may also impose temporary suspension of valuation of net
asset value and also redemptions. Triggers for such suspension may be, but not limited to,
close of a market that is significant to the Investment Fund's investment activities, periods
where disposal, or valuation of investments which constitute a substantial portion of the assets
of the Investment Fund is not praclically feasible or is only possible on terms that would be
materially disadvantageous tothe investment Fund's investors,

() Interest rate risk of the Investment Fund

Interest rate risk arses from the effects of fluctuations in prevailing market interest rates on
which the fair value of Investment Fund's financial instruments and future cash flows are
based, Inthe case of many credit instruments that may be acquired by the Investment Fund,
the likelihood of default on the instruments increases as interest rates rise. As reported by the
Investment Fund, if interest rates had been 100 (2024 100) basis points higheriower with all
other variables held constant, the associated net change in net assets aftributable to holders
of redeemable shares of the Investment Fund would have been 0.83% (2024 0.85%)
lowerhigher, respectively.
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8  Financial instruments and associated risks (continued)
{e}) Risks of the lnvestment Fund {continued)
(v} Derivative risk of ihe Investment Fund

Derivative risk arises from dervative confracts undertaken by the Investment Fund for hedaing
and investment purposes. The value of the demvative contracts are determined based on
fluctuation in the underlying assets. Derivative contracts add to the liquidity, credit and
counterparty risk ofthe Investment Fund. The Investment Fund had insignificant derivative risk
exposure as at 31 December 2025 and 2024.

(d) Market risk of the Series Trust

Al investments held by the Seres Trust are measured at fair value through profit or loss, and
all changes im market conditions directly affect profit or loss. Market risk is the risk that the
walue of the investments will fluctuate as a result of changes in interest rates, exchange rates
of prices.

(iy Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect the fulure
cash flows or the fair value of financial instruments and therefore result in a potential gain or
loss to the Series Trust, The Seres Trust's interest rate risk is managed on an on-going basis
by the Manager. Except for bank deposits, all the financial assets and Eabilities of the Series
Trust are nen-interest bearing, The interest rate sensitivity on bank depesit is considered as
not significant.

{iiy  Currency risk

Currency risk arises from the effects of exchange rate fluctuations between the Series Trust's
functional currency and curency in which its financial instruments are denominated. The
Series Trust does not have any significant foreign currency exposure because each unit issued
by the Series Trust denominated in AUD, EUR, JPY and USD is invested in coresponding
Class | AUD shares, Class | EUR shares, Class | JPY shares and Class | USD shares
respectively of the Investment Fund as stated in note 9(a). Management does not consider
there to be any significant risk associated with it.

{iiiy  Price risk

Price risk is the risk that the value of a financial instrument will fluctuate as a resuit of changes
in market prices, whether caused by factors spedific to an individual investment, its issuer or
all factors affecting all instruments traded in the market.

Frice sensitivity

The assets of the Series Trust are substanfially invested in the Investment Fund and therefore
are exposed to the price risk of the Investment Fund. As reported by the Investment Fund. a
5% (2024: 5%) increase/decrease in equity prices as at 31 December 2025 and 2024 would

have noimpact tothe net assets attributable to holders of redeemable shares of the Investment
Fund,
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8  Financial instruments and associated risks (continued)
(i} Price risk {continued)

It is estimated that a 10% (2024, 10%) decrease in the quoted price of the Investiment Fund
would result in a decrease in the nel assets aliributable te unitholders and the total
comprehensive income for the year by approximately USS2, 743 491 (2024; USS2 764 306);
an equel change in the cpposite direction would resull in an incréase in the net assets
attributable to unitholders by an approximately equal amount.

{e) Credit risk of the Series Trust

Credit risk is the risk that a counterparty te a finandial instrument will fail to discharge an
obligation or a commitment that it has entered into with the Seres Trust. The Series Trust's
enposure to credit risk is monitored by the Manager on an ongoing basis.

The Series Trust is exposed to credit risk with respect to the Custedian, which has custody of
the Series Trust's cash balances and the Investment Fund. All the cash held by the Series
Trust is deposited with Citibank. N.A. Hong Kong Branch which is alsg the Administrater and
the Custodian. The credit rating of Citibank, N A Hong Kong Branch is “A+” (2024: A*) as
rated by Standard & Poor's. The Manager considers the credit risk of the bank to be low.,

As at 31 December 2025 and 2024, substantially all of the Series Trust's financial assels were
invested in the Investment Fund. The Senes Trust is indirectly exposed to credit nisk through
its investment in the Investment Fund, refer to nobe S(c)(i) for relevant discussion.

(0 Liquidity risk of the Series Trust

Liquidity risk arises from the risk that the Manager may not be able to convert investments into
cash to meet liguidity needs in a timely manner. As unitholders may redeem units on any
Repurchase Day, the Senes Trust is exposed to liquidity risk of meeting wnitholder
redemptions. Any amount payable to unitholders in respect of the redemption of units shall
normally be paid within three fund business days following the relevant Repurchase Day as
defined in note 2{m), subject to the receipt of the applicable sale proceeds of the investment,

The Seres Trust holds investments in an open-ended mutual fund, which may be subject to
redemnption restrictions. Refer to note S(c)iii) for discussion of the liquidity risk associated with
the Investment Fund,
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8  Financial instruments and associated risks (continued)
Analysis of Nabilities by remaining maturity
The following table details the remaining contractual maturities of the Series Trust's liabilities
as at 31 December 2025
2025
Cver Cver
Wahin T month o 3 months
1 manth 3 months to 1 year Total
Mon-trading liabilities
Accruals and ather payables 5 74174 5 - % 1538 F 1372
Redemption payable 421 485 - - 421 465
Met assets attributabie to unith olders® 27,850,170 - - XTE59,179
Total 28154818 3 - § 30538 51194358
2024
Cver Char
Whin 1 month fo 3 months
1 monith 3 maornths fo 1 year Total
Non-trading liabilities
Accruals and other payables § 65144 3 - § 3783 5 103075
Redemption payable 283,612 - - 2E3 612
Met assets attibutable to unitholders” 27 BaT B35 - - 27,857 B3G
Total 528,246,592 9§ - 5 37831 $38.284523
Suibject o the Bgidly berms of ihe Seres Trus! and he Invesiment Fund
{q) Fairvalues
(i) Finangal instruments camied at fair value

The following table presents the fair value of the Series Trust's financial instruments measured
at the end of the reporting period on a recuming basis, categorised into the three-leve fair value
hierarchy as defined in HKFRS 13, Fair value measurement. The level into which a fair value
measurement is classified is determined with reference to the cbservabilty and significance of
the inputs used in the valuation technique as follows:

- Level 1 valuations: Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilties at the measurement date.

= Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.  Unobservable inputs
are inputs for which market data are not available.

- Level 3 valuations: Fair value measured using significant uncbserable inputs,
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8  Financial instruments and associated risks (continued)

2025 _
Leavel 1 Level 2 Level 3 Total
Fimancial assets at fair value
through profit or loss
Men-derivative financial assets:
- Open-ended mutual fund - Algebris
Financial Credit Fund Class |
USD/AUIVEURAPY - Accumulating 5 - 32743010 5 - 52T 4% 810
2024 S
Lewvel 1 Level 2 Leved 3 Total
Fimancial assets at fair value
through profit or loss
Meon-derivative financial assets:
- Open-ended mutual fund - Algebeis
Financial Credit Fund Class |
USD/AUIVEURAPY - Accumulating 5 - 52TB43061 S - 327643 061

During the year ended 31 December 2025 and 2024, there were no transfers among
instruments in Level 1, Level 2 and Level 3. The investments in the Investment Fund are
classified as Level 2 as the Investment Fund is net an exchange traded fund with publicly
available trading volume data.

{iiy  Financial instruments carmied at other than fair value

The financial instruments not measured at FYTPL include:

i, cash, subscription receivable, redemption payable and accruals and other payables. These
are short-term financial as<ets and financial liabilfies whose carrying amounts approximate
fair value, because of their short-term nature and the high credit qualily of counterparties; and
il. net assels attributable to unithclders. The Series Trust routinely redeems and issues the
redeemable units at the amount egual to the proportionate share of net assets of the Series
Trust at the time of redemption, celoculated on a basis consistent with that used in these

financial statements. Accordingly, the carmying amount of net assets attributable to unitholders
approximates their fair value, The units are categorised into Level 2 of the fair value hierarchy.
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10 Met assets attributable to unitholders

{a) Units issued and redeermed

Nyribar of uits
AUD Unit EUR Unit JPY Unit USD Ui

At 1 January 2024 298477 244,321 474,084 1,767,221
Subscription of units during the year 635 75,758 206,983 227,723
Redemption of units during the year (49,2749) (41,328) (284,775) (426,649)
At 31 December 2024 and 1 January

2025 249853 278,751 095,208 1.568.245
Subscription of units during the year 246,345 76,286 136,005 256,678
Redemption of units during the year (122,496) (68,605} {338,274) {446 584)
At 31 Decernber 2025 a3 702 288,432 694,028 1377878

As at 31 December 2025 and 2024, all units issued by the Series Trust were classified as
financial liabilities.

The initial offering of the AUD Unit were at a price of AUD10 per unit, EUR Unit at EUR10 per
unit, JPY Unit at JPY1,000 per unit, and USD Unit were at USD10 per unit.  Units may be
redeemed on the redemption date and also in the event of the Series Trust's liquidation at the
net asset value per unit of the applicable class of units on the relevant redemption date with
no redemption charge.

In meetings of unitholders for any resolution to be proposed in respect of the Series Trust,
individual unithclder present in person, by proxy of by representative, has one vole for every
unit of which it is the holder,

The Trust and the Series Trust do not have any externally imposed capital requirements. As
at 31 December 2025, Ihe Series Trust had net assets attributable to unitholders of
$27 659,179 (2024: §27 857 836). The Series Trust strives to invest the funds received from
the issue of units in investments that meet the Series Trust's investment objectives while
maintaining sufficient liquidity to meet the funding needs when unitholders redeem their units,

Unitholders of the Series Trust cannot switch their units into units of any other series trust of
the Trust.

The Series Trust does not intend to pay dvidends or other disfributions,
(b}  Reconcilfation of net assets

In accordance with the Series Trust’s offering memeorandum, the net assets of the Series Trust
are computed using the pre-determined cut-off time for all transactions. Transaclions after that
offering memorandum based cut-off time are recorded the next day. Under the HEFRSs
requirements, these transactions are recorded on the same day to comply with recognition and
derecognition criteria for the financial instruments. This approach creates a timing difference
between the HKFRSs net assets and units issued and the offering memorandum net assets
and units issued. Preliminary expenses are amorised over a period of 5 years from date of
commencement of operations.
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10 MNet assets attributable to unitholders (continued)
{b} Reconciliation of net assets

However, for financial reporting purposes under HKFRSs, all expenses should be recognised
in profit or loss when they incurred. In addition, the Series Trust had subseription/redemption
transactions that are required tobe derecognised due to this timing difference.

& reconciliation of the net assets between the amounts computed for valuation purposes and
the amounts computed in accordance with HEKFRSs as reported is as follows:

2025

AUD wni EUR und JPY it LED wnk Total
Met assets attributable to
unithobders for valuation
PUIpOSES $2870864 S372057% 54606610 516454026 § 27670079
Adustrment for late capital
transactions - - (18,872 - {19.872)
Adustrment on preliminary
expenses 834 1,208 1,484 5,335 Ba72
Met assets attributable to
unitholders as reported
in the fimancial
staternents $2880,798 S3730,788 S 4588232 516459361 527658179
2024
AUD wni EUR umi JBY e LUISD wmi Total

Met assets attributable to

unitholders for valuation

PUrpOSES 51,746,345 53054557 §5,705601 S17501.278 528007872
Adustment for late capital

transactions (67,1800 - 3174

(64,006)
Adustment on prefiminary
EXPENSEE (2870 {5,020) (9371 {28,763 {46,000)

Met assets attributable to
unitholders as reported
in the financial
statements $1,676295 S$3049537 S5609488 S$174T2516 527 B4TB3S

A reconciliation of the number of units between the numbers used for valuation purposes and
the numbers recorded in accordance with HKFRSs as reported is as follows:

2025
AUD unit EUR unit JPY it USD unit
Units issued for valuation purpose T3, 702 286,432 637,028 1377878
Adjustment for late capital transactions - - {3,000} -
Units issued as reported in the
financial statements 373702 285,432 694,029 1,377,979
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Met assets attributable to unitholders (continued)

A reconciliation of the number of units between the numbers used for valuation purposes and
the numbers recorded in accordance with HKFRSs as reported is as follows:

2024
AUD unit EUR unit JPY Lt LUSD wmi
Units issued for valuation purpose 253,853 278,751 895,788 1,568,295
Adjustment for late capital transactions {10,000) - 500 -

Units issued as reported in the
financial statements 249853 278,751 896,298 1.568.295

Related parties

Charges and expenses from related parties in respect of senvices provided to the Series Trust
are as follows:

Management fea: The Manager is entilled to & management fee of 0.12%
per annum of the net asset value of the Series Trust,
The fee is accrued daily and payable monthly in arrears.

Trustee fee; The Trustee charges a fee of 0.01% per annum of the
net asset value of the Series Trust, The minimum
trustee fee is $15,000 per annum. The fee is accrued
daily and payable quarterly in arrears.

Administrator and transfer agent The Administrator is entitled to a fee of up to 0L06% per
fees: annum of the net asset value of the Series Trust. The
fee is accrued daily and payable monthly in arrears.

Transfer agent fees are charged based on volume of
capital transactions or by the number of cistributors,
depending on the nature of service scope. Transfer
agent fees are not subject to 3 manthly minimum,

Agent company fee The agent company charges a fee up to 0.01% per
annum of the net asset value of the Series Trust. The
fee is accrued daily and payable monthly in arrears.

Reguiatory expenses: The Trustee charges an AML fee of 54,500 per annum,

Financial statements preparation The Administrator is entitled to a financial statements

fes: preparation fee of $8,000 per annum. The fee is
accrued deily and payable yearly in arrears.
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11 Related parties {continued)

The following summarises the significant related party transactions of the Series Trust;

Year ended Year endad
31 December 2025 31 December 2024
Expenses Fayables Expenses FPayables
Management fee § 33706 %5 3025 5 34174 5 2,963
Trustee fee 15,619 3.781 15,801 3,781
Administration, fransfer agency and
custodian fees 41,915 2,798 3233 2,853
Agent company fee 2,809 252 2,848 248
Fimnancial statements preparation
fee 7968 T.o6 8.000 3,949
Regulatory expenses 4 537 1,109 4 475 1,072

The Series Trust utilises the banking services provided by Citibank, M.A Heng Kong Branch
in the ordinary course of their banking and securities custodian business. Information relating
to the cash and investment balance are disclosed in note 3 and note 4 respectively. During
the year ended 31 December 2025, the interest income eamed from the bank balances
maintained with the Custodian and the bank charges amounted to $13 (2024; $12) and 5117
{2024: S65) respectively.

12 Distributor fee

SMBC Trust Bank, Ltd., functions as the distributor of the Series Trust's units, is entitled to
receive a distribution fee of 0.80% per annum of the net asset value of the Series Trust. For
the year ended 31 December 2025, the Series Trust recognized distributor fee of US5216,913
(2024: USS226,473), of which USS18.810 (2024: US519.364) remains outstanding at year-
end and is included in accruals and other payables,

Tokai Tokyo Securities Co., Ltd., is the additional distributor for the Series Trugt, is entitled to
receive a distribution fee of 0.80% per annum of the net asset value of the Series Trust. For
the years enced 31 December 2025 and 2024, Tokal Tokye Securties Co., Lid., did not charge
the Series Trust distributor fee as it did not rendered any distribution senvices.

Akatsuki Securities, Inc., is the additional distributor for the Series Trust, is entitled to receive
a distribution fee of 0.80% per annum of the net asset value of the Series Trust, For the year
ended 31 December 2025, the Series Trust recegnized distributor fee of $8,309 (2024 §1,351)
for Akatsuki Securities, Inc. of which 51,388 (2024: $336) remains cutstanding at year-end and
i5 included in accruals and other payables.

13 Key sources of estimation uncertainty
Estimation of fair values
The fair values of financial instruments designated at fair value through profit or loss are
derived by valuation methodologies and techniques as described in note 2(e)(iii). Fair value

estimates are made at a specified point in time, based on market conditions and information
about the financial instruments.
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13 Key sources of estimation uncertainty (continued)
Estimation of falr values {continued)

These eslimates are subjective in nature and invelve uncertainties and matters of significant
judgement and therefore cannot be determined with precision, Mevertheless, fair values can
be reliably determined within & reascnable range of estimates.

14 Possible impact of amendments, new accounting standards and interpretations
issued but not yet effective for the year ended 31 December 2025

Up to the date of issue of these financial statements, the HKICPA has issued a number of
amendments and new accounting standards which are not yet effective for the year ended 31
December 2025 and which have not been adopled in preparing these financial statements.
These include the following which may be relevant to the Series Trust:

Effective for
accoditing periods
beginming an or after
Amendments to HKFRS 9, Financial instruments and HKEFRS 7,
Firancial insfruments: disciosures — Amendments fo the
classification and measurement of financial insiruments 1 January 2026
Annual improvements to HEFRS Accounting Standards - Volume
11 1 January 2026
HKFRS 18, Fresentation and disclosure in financial statements 1 January 2027

The Senies Trust is in the process of making an assessment of what the impact of thess
amendments, new accounting standard and interpretations is expected to be in the period of
initial application. So far the Series Trust has concluded that the adoption of them is unlikeky
to have a significant impact on the Series Trust's results of operations and financial position.

15 Subsequent events

In preparng these financial statements, the Seres Trust has evaluated the effect of all
subsequent events occurning through the date of the auditors report,

On 28 May 2026, The Bank of N.T. Butterfield & Son Limited (“Butterfield”) (NYSE: NTB | BSX:
MTB.BH}) has entered into a definitve agreement to acquire CIBC's 81.7% interest in the
Trustee (i.e, CIBC Caribbean Bank Limited), This agreement has been unanimously approved
by the Beard of Directors of Butterfield. The fransaction is expected to close in the first hatf of
2027, subject toreceipt of Butterfield shareholder and regulatory approvals and the satisfaction
of customary closing conditions, The Manager and the Trustes do not expect any disruption or
changes tothe Senes Trust's operations.

Other than above, the Series Trust concluded that there are no other subsequent events
required to be disclosed up tothe date of the auditors' report, which isthe date that the financial
statements are available to be issued.
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Supplementary information (unaudited)

Performance table
{(Expressed in United 5tates dollars)

Year ended Year ended
31 December 31 Decamber
2025 2024
Total net asset value (calculated in accordance with
the Cffering Memorandum) USO27, 670078 USD25,007 872
Met asset value per unit (calculated in accordance with
the Offering Memorandum)
- AUD Unit AUD  11.501 AUD 10811
- EUR Unit EUR 11.074 EUR 10.556
- JPY Unit JPY 1.033 JPY 1,001
= USD Unit UsSD 11.941 ush 11.159
Price record (calculated in accondance with the
Offering Memorandum)
- Highest net asset value per unit during the year
- AUD Unit AUD 11522 AUD 10880
- EUR Unit EUR 11.096 EUR 10633
- JPY Unit JPY 1.035 JBY 1,009
= USD Unit Usb  11.963 UsD  11.239
- Lowest net asset value per unit during the year
= AUD Unit AUD 10555 ALD 9,953
- EUR Unit EUR 10.254 EUR 9735
- JPY Unit JPY 965 JPY 946
= USD Unit Ush 10903 Ush 10,160
Met investment retum during the year
- AUD Unit 6.38% 7.58%
- EUR Unit 4.91% 7.36%
- JPY Unit 3.20% 4.60%
- USD Unit 7.01% 8.85%

The net investment retumns for 2025 and 2024 were calculated by reference to the difference
bebween the net asset value per unit (calculated in accordance with the Offering Memorandum)
of the Series Trust at the year end date and year beginning date net asset value per unit
{calculated in accordance with the Offering Memorandum), divided by its year beginning net
asset value per unit (calculated in accordance with the Offering Memorandum) to obtain the
refurm in percentage.
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2026
26,668,290.13 4,277,327,054
235,368.90 37,750,818
26,432,921.23 4,239,576,236

365,128.756

277,493.115

568,997.591

1,345,300.312

11.561 1,321
11.086 2,077
1,030

12.012 1,927
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2025 12 31
)
2025 2025 2024 2024
32,594,274 667,204,789 45,421,853 929,785,331
3,165,143 64,790,477 3,159,756 64,680,205
(71,146) (1,456,359) 86,301 1,766,581
35,688,271 730,538,907 48,667,910 996,232,118
(31,670,620) (648,297,591) (41,112,826) (841,579,548)
4,017,651 82,241,316 7,555,084 154,652,569
@) (149,465) (3,059,549) 1,635,514 33,478,972
3,868,186 79,181,767 9,190,598 188,131,541
27 ( )
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2025 12 31
2025 12 31
( )
2025 2025 2024 2024
@ 1,497,588 30,655,626 1,647,053 33,715,175
1,066,406 21,829,331 5,494,418 112,470,736
79,736,011 1,632,196,145 107,750,084  2,205,644,219
80,802,417 1,654,025,476 113,244,502  2,318,114,956
10,692,364 218,872,691 47,152,100 965,203,487
10,692,364 218,872,691 47,152,100 965,203,487
70,110,053 1,435,152,785 66,092,402  1,352,911,469
71,607,641 1,465,808,411 67,739,455  1,386,626,644
@ 2,000,200 40,944,094 2,000,200 40,944,094
69,607,441 1,424,864,317 65,739,255  1,345,682,550
71,607,641 1,465,808,411 67,739,455  1,386,626,644
2026 23

)

)

)

)

)

11 27 ( )

191/300



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

2025 12 31
2025 12 31
( )
2024 2,000,200 56,548,657 58,548,857
9,190,598 9,190,598
2024 12 31 2025 2,000,200 65,739,255 67,739,455
3,868, 186 3,868, 186
2025 12 31 2,000,200 69,607,441 71,607,641
2024 40,944,094 1,157,551,009 1,198,495, 103
188,131,541 188,131,541
2024 12 31 2025 40,944,004 1,345,682,550 1,386,626, 644
79,181,767 79,181,767
2025 12 31 40,944,004 1,424,864,317 1,465,808, 411
11 27 (
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2025 12 31
2025 12 31
( )
2025 2025 2024 2024
4,017,651 82,241,316 7,555,084 154,652,569
(3,165,143) (64,790,477) (3,159,756) (64,680, 205)
852,508 17,450,839 4,395,328 89,972,364
¢ 4,428,012 90,641,406 (489,207) (10,014,067)
¢ ) (36,459,736)  (746,330,796) 9,916,792 202,996,732
( ) (31,179,216)  (638,238,552) 13,822,913 282,955,029
(139,680) (2,859,250)
( ) (31,179,216)  (638,238,552) 13,683,233 280,095,780
3,165,143 64,790,477 3,159,756 64,680,205
3,165,143 64,790,477 3,159,756 64,680,205
; ( (28,014,073)  (573,448,074) 16,842,989 344,775,985
107,750,084  2,205,644,219 90,907,095  1,860,868,235
1231 79,736,011 1,632,196,145 107,750,084  2,205,644,219
11 27 ( )
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2025 2024
32,594,274 45,421,853

2025 2024
13,088,010 15,115,231
11,330,466 15,653,675
4,836,177 7,266,517
540,764 565,410
220,495 55,733
1,654,708 2,456,260
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2025 2024
149,465 (1,635,514)
149,465 (1,635,514)
16.5 (2024  16.5 )

2025 2024

4,017,651 7,555,084
662,913 1,246,589
(513,448) (534,703)

(2,347,400)
149,465 (1,635,514)
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2024 12 31

2025

2025 12 31

2025 12 31
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11,539 11,539
(1,390) 1,636,904 1,635,514
10,149 1,636,904 1,647,053
10,149 1,636,904 1,647,053
(1,204) (148,261) (149,465)

8,945 1,488,643 1,497,588
(2024 )
( )
2025 2024
329,383 350,255
205,320 166,281
36,924 23,386
16,172 17,472
587,799 557,394
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2025 2024
79,736,011 107,750,084

2025 2024
969,649 1,912,474
95,859 158,299
898 3,423,645
1,066,406 5,494,418

2025 2024
1,787,391 903,915
8,364,209 45,712,774
540,764 535,411
10,692,364 47,152,100
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2025 2024
12 31 20,002 2,000,200 20,002 2,000,200
135
®
2025 12 31
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2025
599,836 465,939 734
97 3,223,593 7,734,640
(2,047,686) (7,907,673) (45,333)
97 1,775,743 292,906 (44,599)
2024
716,907 1,347,800 734
90 2,536,549 48,262,829
(1,653,637) (44,756,942) 1
90 1,599,819 4,853,687 735

206/300



EDINETOOOO

OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

)
2025
C ) « )
6.05 6
8.50 150,938
(2.13) 948
2024
(e
2025 12 31
12
2025 12 31

2025 12 31

207/300

2024

2024

5.06

11.34

2.31
(0.59)

181,419

17
4)

12 31



13

2025 12 31
11
18
19
18
18
18

18

EDINETOOOO

OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)

2025 12 31

208/300

Ooooooooooooooooooad

18

2026

2026

2026

2027

2027

2027



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citproup Fas! fovestment Moragernent Limided
Financial sfelaments far the yaar enged 31 Decembar 2025

Statement of profit or loss and other comprehensive income

for the year ended 31 December 2025
{Expressed in Hong Kong dollars)

Note 2025 2024

3 3

Revenus 2 32,554 274 45421853
Interesl income 3,165 143 3,158,756
Foreign exchange {loss)f gain {71,148) 86,30
35,688,271 48,667 910
Other operating expensas (31,670,620) (41,112,826}
Profit before taxation 3 4 017 651 7,555 084
Income lax (expense)l credit 4(a) (149,455) 1,635.514

Profit and total comprehensive income for

the year 3,868,186 9,190,598

The notes on pages 11 to 27 form part of these financial stalements. Delails of dividends
paid to equity shareholders of the Company attributable to the profit for the year are set out
in note 13
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Ciigraup Flee! invastmant Managamant Limited
Flnansial stataments for the yeer ended 31 Decembier 2025

Statement of financial position as at 31 December 2025
{Expressed in Hong Kong dolfars)

MNote 2025 2024
5 3
Non-currant assets
Dt e smeln i) 49588 1847053
Current assets
Accounts receivable and other assels [ 1.086.406 £,494 418
Cash and cash equivalents B 79,736,011 107.750.084
80,802 417 113 244 502
Current liabilities
Accounts payable and accrued expenses B 10,692,364 47 152100
10,692,364 47 152 100
Netcurrentassets 70,110,053 66,092 402
NET ASSETS 71,807 641 67,739 455
CAPITAL AND RESERVES
Share capital 8(a) 2,000,200 2,000,200
Reserves 68 607 441 86,739 255
TOTAL EQUITY 71,607 641 67 739455

Approved and authorised for issue by the board of directors on 33 APR 2026

e

{{,_—3 4
é fluﬁ._#»'\:\“’

Directors

e T T T ot

The noles on pages 11 to 27 form part of these financial statements.
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Cigroun Firs! lnvasimen! Managament Limitea
Flnancial statemants for e year ended 31 Decembar 2025

Statement of changes in equity

for the year ended 31 December 2025
(Exprassed in Hong Kong dollars)

Share Relained

Nole capital profilts Tolal

3 g 5

Balance at 1 January 2024 2,000,200 56,548 657 58,548,857
Total comprahensive income for

the year - 2150 508 2,190,508
Balance at 31 December 2024

and 1 January 2025 2,000,200 65,738,255 67,739,458
Total comprehensive incomea for

the year - 3,868 186 3.868,186

Balance at 31 December 2025 2,000,200 69,507 441 71,607,841

The notes on pages 11 to 27 form part of these financial statemants.
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Cifigroup Firgl Invastmant Masagsman! Limitad

Financial slatements for the year ended 51 December 2025

Statement of cash flows

for the year ended 31 December 2025

(Expressed in Hong Kong dollars)

Naote

Operating activities
Profit before taxation

Adjustment for:
Inlerest income

Operating cashflow before changes in
working capital

Decrease! {increase) in accounts receivable and
other assets

(Decreasa) increase in accounts payable and
accrued expenses

Cash (used in)/ generated from operating
activities

Hong Kong Profits Tax paid

Net cash {used in)/ generated from cperating
activities

Investing activities
Interest received

MNet cash generated from investing activities

Met {decrease)f increase in cash and cash
equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December 6

The notes on pages 11 to 27 form part of these financial statements.

10
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4,017 651 7,555,084
(3,165,143} (3,159,756)
852,508 4,395,328
4,428,012 (489.207)
(36.458,738) 9,916,792
(31,178 2186) 13,822,213
- (139,680)
(31.178.216) 13,683,233
3,165,143 3,159,756
3,165,143 3,159,756
(28,014,073) 16 842 989
107,750,084 90.907,085
79,736,011 107,750,084



(a)

(b)

EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citigrenp First Invasimant Waramemant [indasd
Financral statements for ihe pear snded 31 Decomber 2025

Notes to the financial statements
{Expressed in Hong Kong doilars)

Material accounting policies
Statement of compliance

Thase financial statements have been prepared in accordance with all applicalbie HKFRS
Accounting Standards. which collective term includes all applicable individual Hong Kong
Financial Reporting Standards ("HKFRSs"), Hong Kong Accounting Standards ("HKASs")
and Interpretations igsued by the Hong Kong Institule of Certified Public Accountants
{"HKICPA"}, accounting principles generally accepted in Hong Kong and the requirements of
the Hong Kong Companies Ordinance, Material accounting policies adopted by the
Company are disclosed belaw.

The HKICPA has issued certain amendments to HKFRS Accounting Standards that are first
effective or available for early adoplien for the current accounting period of the Company.
Mote 1{c) provides informalion on any changes in accounting policies resulting from initial
application of these developments to the extent that they are relevant to the Company for the
current and prior accounting pericds reflected in these financial statements.

Basis of preparation of the financial statemeants

The measurement basis used in the preparation of the financial statements is the historical
cosl basis.

The Company has chosen Hong Kong dollars as its functional currency which reflects the
economic substance of the underlying assets and circumstances relevant to the Company.
All values are rounded to the nearest Hong Kong dollar, unless ctherwise indicated.

The preparation of financial statements in conformily with HKFRSs requires management to
makea judgements. astimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expensas. The estimates and associated
assumplions are based on historical experience and various other factors that are believed to
ba reasonable under the circumstances, the resulls of which form the basis of making the
jucgaments about carrying values of assets and liabilities that are nol readily apparent from
other sources Actual results may differ from these estimates,

The eslimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the pericd in which the estimate is revised if the

revision affects only that peried, or in the pariod of the revision and future periods if the
revision affects both cumrent and future periods.

1
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Cifigrousn Furst invesiment Monagemen! Limded
Financial sfafemants for the yaar andsd 31 Dacambar 2025

Material accounting policies (continued)
Changes in accounting policies

A number of new standards are effective fram 1 January 2025 but they do not have a
material effect on the Company's financial statements

Cash and cash eguivalents

Cash and cash equivalants comprize cash at bank and on hand, demand deposits with
banks and other financial institutions, and short-term, highly liguid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant risk
of changes in value, having been within three months of maturity at acquisition.

Revenue and other income

Income is classified by the Company as revenue when it arises from the provision of services
in the ordinary course of the Company's business.

The Company is the principal for its revenue transactions and recognises revenue on a gross
basis. In datermining whether the Company acts as a principal or as an agant, it considers
whether it abtains control of the services before they are transferred to the customers.
Control refers to the Company’s ability to direct the use of and obtain substantially all of the
remaining benefits from the services.

Revenue is recognized when control over service is fransferred to the customer, at tha
amount of promised consideration to which the Company is expected to be entitled,
excluding those amounts collected on behalf of third parties

Further details of the Company's revenue and other income recognition policies are as
follows:

- Investmeant management fee income 2 recognised when lhe relevant services have been
rendearnad.

- Interest income is recognised as it accrues using the effective interest methed using the
rate thal exactly discounts estimated future cash receipts through the expected life of the
financial asset to the gross camying amount of the financial asset,

12
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Ciligroup Firsl invesimen! Managemen! Limited
Flvansial shanmante for e yaar snded 37 Cacamber 2025

Material accounting policies (continued)
Provisions and contingent liabilities

Provisiens are recognised when the Company has a legal or constructive obligation arising
as a result of a past event, it is prabable that an outflow of econamic banefits will be required
to settle the obligation and a reliable estimale can be made. VWhere the lime value of money
is material, provisions are staled at the present value of the expenditure expected lo setlle
the obligalion.

Where it is not probable that an outflow of economic benefits will be reguired, or the amount
cannot be estimated reliably, the obligation is disclosed as a contingant liability, unless the
probability of outfiow of economic benefils is remote. Possible obligations, whose existence
will enly be confirmed by the occurrence or non-coccurrence of one or more future events, are
also disclosed as contingent liabilities unless the probability of cutflow of economic benefits
is ramote

Accounts and other receivables

A receivable is recognised when the Company has an uncondilional right to recaive
cansideration. A right to receive consideration is uncanditional if anly the passage of time is
required before payment of that consideration is due. If revenue has been recognised before
the Company has an unconditional right to receive consideration. the amount is presented as
a contract asset.

Accounts receivable that do not contain a significant financing componeant are initially
measured at their iransaction price. Accounts receivable that contain a significant financing
component and olher receivables are initially measured at fair value plus transaclion costs.
All receivables are subsequently stated at amorlised cost, using the effective interest method
and including an allowance for credit losses as determined below:

The loss allowance is measured at an amount equal to lifefime expected credit losses
(ECLs), which are those losses that are expected to occur over the expected life of the trade
receivables. The loss allowance is estimated using a provision malrix based on the
Company s historical credit loss expenence, adjusted for factors that are specific to the
debtors and an assessment of both the current and forecast general economic condilions at
the reparting date.

ECLs are remeasured at each reporting date with any changes recognised as an impairment
gain or loss in profit or loss. The Company recognises an impairment gain or loss with a
correspending adjustment to the carrying amount of trade and other receivable through a
loss allowance account.

Accounts payable

Account and olther payables are initially recognised at fair value., Subsequent to initial

racognilion, account and other payables are stated at amorlised cost unless the effect of
discounting would be immaterial, in which case they are slated at invoice amounts

13
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Caigroup First Imvwstment Manegement Limiled
Fancial slalements far tha aar gnded 37 Dacambar 2025

Material accounting policies (continued)
Translation of foreign currencies

Foreign currency transactions during the year are translated inte Hong Kong dollars at the
foreign exchange rates ruling at the transaction dates. Monatary assets and liabilities
denominated in foreign currencies are translated into Hong Kong dollars at the exchange
rates ruling al the end of reporting period. Exchange gains and losses are recognisad in
statement of profit or loss and other comprehansive income.

fncome tax

ncome tax for the year comprises current tax and movemenis in deferred tax assets. Current
tax and movements in deferred tax assets are recognised in the statement of profit or loss
except to the axtent that they ralate to tems recognised in other comprehensive income or
directly in equity, in which case the relevant amounts of tax are recognised in other
comprehensive income or directly in eguity, respeclively

Currant tax is the expected tax payable on lhe taxable income for the year, using lax rates
enactad or substantively enacted at the end of the reporting period, and any adjusiment to
tax pavable in respect of pravious vears.

Deferred tax assets arise from deductible temporary differences, being the differences
between the carrying amounts of assels and liabilities for financial reporiing purposes and
the lax bases. Deferred fax assels also arise from unused tax losses and unused tax credits
Apart from differences which anse on inilial recognition of assets and liabilities, all deferred
lax assets to the extent that it is probable that future taxable profits will be available against
which the assei can be ulilised, are recognised,

The amount of deferred tax recognised is measured based on the expected manner of
realisation or settlement of the carrying amount of the assets and liabilities, using tax rates
enacled or substantively enacted at the end of reporting period. Deferred tax assets are not

discountad.

Current tax balances and deferred tax balances, and movements therein, are presented
separately from each other and are not offset. Current tax assets are offset against current
tax liabilities, and deferred tax assets against deferred {ax liabilities if, and only if, the
Company has the legally enforceable right to set off current lax assets against current tax
liabilities. The principle of offsetting usually applies to income tax levied by the same tax
authority on the same taxable antity,

Related parties

fa) A person, or a close member of that parsen’s family, is related to the Company if that
person:

{1}  has control or joint control over the Company;
(i}  has significant influence cver the Company,; or

{iii) is a member of the key management personnel of the Company ar the
Company's parent.

14
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Chgroup Frs! westmen! Managemen Limiled
Fmances! sielements for the year ended 31 Decambar 2025

1  Material accounting policies (continued)

(b} An entity is relaled to the Company if any of the following conditions applies:

(i)

(i)

it}
(iv)
(w)
{vi}

{wii)

{wiii}

The entity and the Company are members of the same group (which means that
each parent, subsidiary and fellow subsidiary is related to the others).

Cnea entity is an associate or joint venture of the other entity (or an associate or
joint venture of a member of a group of which the other entity is a member).

Both entifies are joint ventures of the same third party.

One entity is a joint venture of a third entity and Lhe other entity is an associate of
the third entity

The entity is a post-employment benefit plan for the benefit of employees of
either the Company or an entity related to the Company.

The entity is controlled or jointly controlled by a person identifiad in (a).

A person identified in (a){i) has significant influence over the entity oris a
member of the key management personnel of the enlity (or of a parent of the
antity).

The entity, or any member of a group of which it is a part, provides key
management parsonnzl services to the Company or to the Company's parent.

Close members of the family of a person are those family membears who may be expected to
influance, or be influenced by, that person in their dealings with the entity.

2 Revenue

The principal activity of the Company is the provision of investment management services,

2025 2024
5 3
Revenue from contracts with customers
within the scope of HKFRS 15
Investment management fee income 32,594 274 45421853

15
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Citgroun First ivesimant Wanagemant Limitad
Fnancia! sintemenis for the poar ended 31 Decambaer 2025

3 Profit before taxation

Profit before taxation is arfived at after changing:

2025 2024

3 $

Management fee expenses 13,088,010 15115231
Sub-manager fee expenses 11,330 4866 15,853,675
Legal and professional fee 4 836177 7,266,517
Auditors’ remuneration 540,764 265,410
Custody expenses 220,495 55,733
Others 1,654,708 2 456,260

4 Income tax

{al [fncome tax in the statement of profit or loss and other comprehensive income

represents:

2025 2024
$ 3

Current tax - Hong Kong Profits Tax
Owver-provision in respect of the prior years - -
Provisicn for Hong Kong Profits Tax for the year - -

Deferred tax

Origination and reversal of temporary differences 145 465 (1,635,514)
149 465 {1,635,514)

The provision for Hong Kong Profits Tax for 2025 is calculated at 16.5% (2024: 16.5%) of the
eslimaled assessable profils for the year.

16
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Citvgroup Firer investment Managemen! Limdad
Financial statements forthe pear ended 31 December 2025

Income tax (continued)

Reconciliation between income tax charged to profit or loss and accounting profit at

applicable tax rates:
2025 2024
3 )
Profit before taxation 4,017,651 7.555.084
MNational tax on profit before taxation at 16.5%
(2024: 16.5%) 62,913 1,246 588
Tax effect of non-taxable income and non-deductible
loss (513,448) (534 703)
Recognition of deferred tax assels on prior year tax
losses - (2,347 400)
Actual tax expensel (credit) 149 465 (1.635,514)

{c) Deferred tax assetls recognised:

The components of deferred tax assels recognised in the statemenl of financial position and
the movements during the year are as follows:

Deprecialion
in excess of
the related
depreciation
allowances Tax loss Tatal
$ $ s
At 1 January 2024 11,538 - 11,539
{Charged)/credited to statement of profit or
loss and other comprehensive income {1.390) 1,636,904 1,635,514
At 31 Decamber 2024 10,149 1,636,904 1,647,053
At 1 January 2025 10,148 1,635,904 1,847,053
Charged to statement of profil or loss and
other comprehansive income (1.204) {148,261) (149 485)
At 31 December 2025 £.845 1,488,643 1,487 588

As at 31 December 2025, there is no significant deferred tax asset or liability not provided for
{2024: SNil).

17
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Cigroug First fmvestrrent Merogemenl Limded
Francia! siatarnents for the paar anded 11 Dacambar 2025

5 Directors’ emoluments

Directors' emoluments disclosed pursuant to section 383{1) of the Hong Kong Companies
Ordinance and Part 2 of the Companies (Disclosure of Information about Benefits of
Directars) Regulations are as follows:

2025 2024
3 3
Directars’ fees - -
Salaries, allowances and benefils in kind 329,381 350,255
Discretionary bonuses 205,320 166,281
Share based payments 36,924 23,386
Retirement scheme contributions 16,172 17.472

Post-amployment banefits - *
587,799 557,394

6 Cash and cash equivalents
Cash and cash equivalents comprise:

2025 2024
3 $
Cash at bank 79736 011 107,750,084

18
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Ciigroup st nresimem! Wanspemen Liruded
Finanaial stalamants for the yanr anded 31 Decembar 2025

T Accounts receivable and other assets

2025 2024

% 3

Investmeant management fee receivable 965 645 1,912,474
Legal and professional fee receivable 85.858 158,298
Others ag8 3,423 645
1,086,406 5494 418

All of the above fee receivables are due from funds managed by the Company. All the fee
receivables are interest-free, unsecured and expected {o be sattled within three maonths.

8  Accounts payable and accrued expenses

2025 2024

& :

Legal and professional fee payable 1,787,391 903.915
Intercompany payable 8,364, 208 45 T12,774
Audit fee 540,764 535411

10,692,364 47,152,100

All accounts payable and accrued charges are interast free, unsecured and expectad to be
seltled within three months

19
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Crigroue First invasiman! Managamant Limited
Firancial statermanis for the year anded 31 December 2025

Share capital
Issued share capital
2025 2024
No. of No. of
shares Amaunt shares Amount
s $
Ordinary shares, issued and
fully paid:
At 1 January and 31 December 20,002 2,000,200 20,002 2,000,200

In accordance with section 135 of the Hong Kong Companies Ordinance, lhe ordinary shares
af the Company do nat have a par value

The holders of ordinary shares are entitled to receive dividends as declared from time to time
and are enlitled to one vole per share atl meelings of the Company. All ordinary shares rank
egually with regard to the Company’s residual assals,

Capital management

The Company’s primary chjective when managing capital is to safeguard the Company's
ability to continue &8s a going concem, As the Company is part of a larger group, the
Company's seurcas of additional capital and policies for distribution of excess capital may
also be affected by the group's capital management objectives.

Tha Company defines “capital’ as including all componants of equity. On Ihis basis the amount
of capital employed at 31 December 2025 wag §71,607.641 (2024; 567,739,455)

The Company's cagital structure is regularly reviewed and managed with due regard to the
capilal management praclices of the group to which the Company belongs. Adjusiments are
made to the capital structure in light of changes in economis conditions affecting the
Company ar the group, to the axtent that these do not confiict with the directors’ fiduciary
duties towards the Company or the requirements of the Hong Kong Cempanies Ordinance.

The results of the direclors’ review of the Company's capital structure are used as a basis for
the determination of the level of dividends, if any, that are declared.

As a licensed corporation registered under the Securities and Futures Ordinance, the
Company is also subjecl to the capital reguirements of the Securities and Futures (Financial
Resources) Rules ('FRR"). The minimum liquid capital requirement is the higher of $100 000
and the variable required liquid capital as defined in the FRR. The Company monitors its
compliance with the requirements of the FRR on a daily basis. The Company complied with
the reqguirements of the FRR al all times dunng the year.
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Ciigroup First invesimant Maragemenr Liniied
Fwancrad shalements for the year ended 21 December 2025

Material related party transactions

In addition to those disclosed elsewhers in the financial statements, the Company had
transactions in the normal course of business with related parties as follows:

Statement of financial pasition

2025 2024
% 3
Assets
Accounts receivable and other assets 262 3,442 228
Cash and cash equivalenis 79,738,011 107,750,084
Liabilities
Accounts payable and accrued expenses B 364,209 45,712,775
fncome and expenses
MNote 2025 2024
5 $
Income
Investment management fee income ()] 32,594,274 45,421,853
Interest income 3,165,143 3,159,756
Expenses
Sub-manager fee expenses (i} (13.088,010) {15,653,675)
Management fee expanses it} (11,330,465) {15,115,231)

The Company is the fund manager of the following funds during the year;

- Global Batance Plus Fund {*Fund Series 25"

- US Focused Growth Equity Foreign Currency Serias ("Fund Sernes 277)
- Treasury Premium Plus Fund (*Fund Series 28"

- Treasury Premium Plus |l Fund {"Fund Series 317)

= JGB Assel Swap Fund ("Fund Series 387)

- Mikkei 225 Intraday Fund {"Fund Series 377

- China Hong Keng Eguity Opportunities Fund ("Fund Series 38") (Terminated on 11
Movember 2025)

21
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Cibigreugp First Imvasimant Masagsment Limited
Fanaricral slalements for the year anded 51 December 2025

Material related party transactions (continued)

- Flexibeta Fund (VTS Defensive and VT10 Active) ("Fund Series 437)

- USD Denominated Citigroup Note, Return Referring the High Watermark of Global Mulli
Aszset Strategy Fund (*Fund Series 44") (Terminated on 23 January 2025)

- Global Multi-Thematic Equity Fund ("Fund Sernes 45") {Terminated on 11 November 2025}

- US Equity Intraday Momentum Fund (Fund Series 457) (Terminated on 12 NMovember
2025)

- Algebris Financial Hybrid Securities Fund ("Fund Senes 47")

- Nikkei 225 Bear Intraday Fund {("Fund Series 497) (Terminated on & October 2025)
- US Large Cap Equity Infraday Fund ("Fund Series 507)

- US Large Cap Equity Bear Intraday Fund ("Fund Series 527)

- Citigroup Mote Target Setting at Maturity Fund 2203 ("Fund Series 537)

- Citigroup Nete Target Setting at Maturity Fund ("Fund Series 547)

- US T-Mote Bear Intraday Fund (*Fund Serias 557}

- US TBA Bear Intraday Fund Series 1 ("Fund Series 58" (Terminated on 7 January 2025)
- Citigroup Mote - Target Setting at Termination Fund ("Fund Series 577)

- JPY IR Bear Intraday Fund Series 2 {"Fund Series 597

= Citigroup Note - Index Linked Maturity Fund ("Fund Series 607)

- JGE Bear Intraday Fund Series 1 {"Fund Series 627)

- CFIM US Market Strategy Fund ("Fund Series 657 (Launched on 2 May 2025)

- CGMYL Index Target Volatilily Fund 2012 (SP) ["CGMYL")
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Citgroup Firsl westiment Menagemen! Lanited
Fmancial sfatemnenis for the year endad 3 Decamber 2025

Material related party transactions (continued)
The Company is enlitled lo fee income from the following funds under its management.
investment managementadvisory fee income

For Fund Senes 25, 27, 28, 31,36, 37. 39, 43, 44,45, 46, 47, 49, 50. 52, 53, 54, 55, 56, 57,
59, 60, 62, 65 and CGMYL, fees are calculated at 0.01% lo 0.50% per annum of the net
asset value of the funds.

Pursuant to the sub-management agreement signed between the Company and the
sub-managers for Senes 39, 45, 57 and 85, the sub-managers' fee expenses are payable to
{he sub-managers calculated al 55%, 55% 70% and 48% respectively of the gross
managemeant fae income received. The total sub-managers’ fee expenses paid to the sub-
managers for Series 39, 45 57 and 65 as at 31 December 2025 amounted 1o § 11,330,466
{2024° $15 653 675).

Management fee expenses

The Company paid management fee expenses to fellow subsidiaries, which provided
ancillary sale support services to the Company.

Key management personnel emoluments

Besides the directers’ emoluments disclosed in note 5, there is no other key management
personnel emoluments

2025 2024
3 3

Amounts disclosed include emoluments
totalling 587 78S 557,394

Amounts disclosed emoluments to certain key management personnal were paid by fellow
subsidiaries within Ciligroup (“group companies”), The Company did not directly reimburse
the group companies for the service provided.
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Ciigraug Flre! iwvestment Managemeanr Limitea
Financia! sintements for the peac ended 31 Decambar 2025

Financial risk management

Exposure to credit, liquidity and interest rate risks and foreign currency risk arise in the
normal course of the Company's business. These risks are managed by the Company's
financial management policies and praclices descrbed below.

Credit risk

The Company's credit risk is primarily attributable to cash and cash eguivalents held at a
fellow subsidiary bank and outstanding fees receivabie arising from the Company's
investment management activities. Management has a credit pelicy in place and exposura to
credit risks s moniterad on an ongoing basis.

Management fee receivables are regularly reviewed and seltled on a regular schedule. For
the balance due from fellow subsidiaries, managemant considers the defaull risk of the
financial assets placed with the group companies to be remote,

The maximum exposure to credit risk is equal to the carrying amount of these financial
assels as of the end of the reporling period.

Liquidity risk

The Company's liquidity risk management procass is integrated into the liquidity and funding
process and liquidity monitoring framework of Citigroup and broker dealers across the
Citigroup network. Citigroup policy requires Citigroup and broker dealers acress the
Citigroup network to maintain a strong liquidity position and ensure sufficient cash flows to
meet both expected and unexpected current and future cash flow and collateral needs

Al 31 December 2025 and 2024, all financial liabililies malure within one year or are
repayable on demand. Details of the earliest contractual setilement dates of the financial
liabilities are disclosed in notes 8.
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Ciligeaus Firs! ivesstmand Managamant Linitad
Fmancie! stetements for the yedr ended 31 Decemnbar 2025

11  Financial risk management (continued)
{e) [Interest rate risk

Interest rate risk is the risk that the fair value or fulure cash flows of a financial instrument will
flucluate because of changes in market inlerest rates. The Company does net hold any fixed
rale deposits which are measured at fair value in the financial statements. The Company was
exposed to interest rate risk only to the extent that it earns bank interest en cash and cash
equivalents in 2025 and 2024 which is considered to be insignificant.

{dl Currency risk

Currency risk arises from the possibility that changes in foreign exchange rate will impact the
value of financial instruments.

To minimize the exposures to foreign currency risk, management ensures that the nel
exposure is kepl at an acceptable level by buying or gelling foreign currencies at spol rates
where necessary to cover the forgign cumencies.

(i} Exposure to currency risk
The following table details the Company's exposure af the end of the reporiing period fo

currency risk arising from recognised assets or liabilitias denominated in currencies other
than the functional currency of the Company to which they relate.

2025 2024

Ausdrakan JSapanass s Outar Apsieaunn Japanasa us Cither
Dodlars Y Dolors CuNTEnCies Ovilpprs Yen Dhoalars CLirrscaes
HKD HED HKD HKD HED FEDQ HED HED
equisalant exjusaianl ey el equivaiarl eubvaiert equvaent exubsalard equbalent
Aocounts
recerable and
cther assels - 558 836 4858939 T - 718,907 1,347 800 T4
Cash and
cash
aquivalents ar 1,223 580 T 640 . 20 2538549 48262829 i
Acounts
cayalle ang
acerued
CXPUNEE {2,047 685} (7.807.673) (45, 333) {1,653,637) (44,755,043) |
Oweral nat
BEEDOIUE or 1,778,743 252008 I;H.E':I'EJ 490 1,598,810 4,853 687 33
25
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Cigroup Firsl westment! Management Limited
Fmascie! sintements for the year ended 31 December 2025

Financial risk management {continued)
Sensilivity analysis

The following table indicates the instantansous change on the Company's profit before tax
that would arise if foreign exchange rate to which the Company has significant exposure at
the end of reporting period had changed at that date, assuming all other risk variables
remained constant,

2025 2024
Increase’ Increase’

(decreaze) Increase’ (decrease) Increase’
in foreign (decrease) irt faraign (decrease)
axchange on prafit exchange an profit

rates before tax rates hefore tax

% $ % &

Australian dollars  Maximum 6.05 6 5.06 a
Minimum = - - z

Japanese Yen Maximum B.50 150,938 11.34 181,418
Minimum - - - -

Euro Manimum - - 2.3 17
Minimum (2.13) S48 {0 59) 4]

Heng Kong dellar (*HKD") is pegged to the United States dollar (*US0", the Company
therefore consider the risk of movements in exchange rates betweean the USD and the HED
o be insignificant

The sensitivity analysis assumes thal the change in foreign exchange rates had been applied
to re-measure those financial instruments held by the Company which expose Ihe Company
to foreign currency risk at the end of the reporting period., including intercompany payables
and receivables that are denominated in currencles other than the functional currency. The
analysis is performed on the same basis for 2024,

Fair values of financial assets and liabilities

The fair values of financial assets and liabilities are considered not to be matenally different
from the carrying values in the statement of financial posilion as at 31 December 2025 and
31 December 2024,

Immediate and ultimate holding company

At 31 Dacember 2025, the directors consider the Company's immediate holding company to
be Citigroup Global Markets Hong Kong Holdings Limited, which was incorporated in Hong
Kong. This entity produces financial statements but not available for public use. Its ultimate
holding company at 31 December 2025 is considered to be Citigroup Inc., which was
incorporated in the United States of America. Ciligroup Inc. produces consolidated financial
statements under generally accepied accounling principles in the United States of America,
which are available for public use.
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Catigroune Fusl [nvestimen! Management Limiled
Firancral slalemenis for the yeer ended 31 December 2025

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2025

Ip to the date of issue of these financial statements, the HKICPA has issued a number of
new or amended standards, which are not yel effective for the year ended 31 December
2025 and which have not been adopted in these financial zlatements. These developments
include the following which may be relevant to the Company.

Effactive for
accounting periods
beginning on or after

Amendmenis to HKFRS 9, Financial instruments and HKFRS 7, 1 January 2026
Financial instrurments. disclosures — Contracls referencing nature-
dependent electricily

Amendments {o HKFRS 9, Financial ingtrumenis and HKFRS 1 January 2026

7. Financial instruments: disclosures — Ameandments to the
classification and measurement of financial instruments

Annual improvements to HKFRE Accounting Standards - 1 January 2026
Volume 11

HKFRS 18, Presentation and disclosure in inancial statements 1 January 2027
HKFRS 19, Subsidiaries without public accountability. disclosures 1 January 2027

The Company is in the process of making an assessment of whal the impact of these
developments is expected to be in the period of initial application. So far it has concluded
that the adoption of them is unlikely to have a significant impact on the financial statements
except for the following:

HKFRS 18, Presentation and disclosure in financial statements

HKFRS 18 will replace HKAS 1 Pressrilation of inancial stalemenls and aims o improve the
transparency and comparability of information about an entity's financial statements. HKFRS
18 is effective for annual reporling periods beginning on or after 1 January 2027 and is to be
applied retrospectively.

Among other changes, under HKFRS 18, entities are required 1o classify all income and
expenses into five categories in the statement of profit or loss, namely the operating,
investing, financing, income laxes and discontinued operations calegories. Enlittes are also
required to provide specific disclosures aboul management-defined performance measures
in a single note in the financial stalements.

The company does not plan to early adopt HKFRS 18 and is still in the process of assassing
the impact of the adoption,
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2026 2,592 41 5,747

CIBC Caribbean Bank Limited 91.67

1965
1814
1962 1990
1970 1980
83

2026 963 700
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UCITS

EEA

FCA
Regulation of the Wholesale Cash and OTC Derivatives Market

listed money market institutions

AIM
International Primary Market Association
International Securities Markets Association 2005
International Capital Market Association
NASDAQ KOSDAQ SESDAQ TAISAQ
RASDAQ

Titres de Créances Négotiables

Investment Dealers Association of Canada

Buenos Aires Stock Exchange MVBA
Cordoba Stock Exchange Mendoza Stock
Exchange Rosario Stock Exchange
La Plata Stock Exchange

Bahrain Stock Exchange
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Chittagong Stock Exchange Dhaka
Stock Exchange
Botswana Share Market
Bolsa de Valores de Brasilia
Bolsa de Valores de Bahia Sergipe Alagoas
Bolsa de Valores de Extremo Bolsa de
Valores de Parana Bolsa de Valores de Regional
Bolsa de Valores de Santos
Bolsa de Valores de Pernambuco e Paraiba
Rio de Janeiro Stock Exchange Sao Paulo Stock
Exchange
Santiago Stock Exchange

Valparaiso Stock Exchange

Hong Kong Stock Exchange Shenzhen Stock
Exchange SZSE Shanghai Stock Exchange SSE
Bogota Stock Exchange Medellin Stock
Exchange
Zagreb Stock Exchange
Cairo and Alexandra Stock Exchange
Ghana Stock Exchange
Ahmedabad Stock Exchange
Cochin Stock Exchange Magadh Stock Exchange
Mumbai Stock Exchange Calcutta Stock
Exchange Delhi Stock Exchange Association
Bangalore Stock Exchange Gauhati Stock
Exchange Hyderabad Stock Exchange
Ludhiana Stock Exchange Madras Stock
Exchange Pune Stock Exchange

Uttar Pradesh Stock Exchange Association
National Stock Exchange of India
Jakarta Stock Exchange Surabaya
Stock Exchange
Tel Aviv Stock Exchange
Amman Stock Exchange
Kazakhstan Stock Exchange
Nairobi Stock Exchange
Kuwait Stock Exchange
Beirut Stock Exchange
Kuala Lumpur Stock Exchange
Stock Exchange of Mauritius
Bolsa Mexicana de Valores
Morocco Stock Exchange

Casablanca Stock Exchange

271/300



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Lagos Stock Exchange Kaduna Stock

Exchange Port Harcourt Stock Exchange
Muscat Securities Market

Karachi Stock Exchange Lahore Stock

Exchange
Lima Stock Exchange
Philippine Stock Exchange Makati

Stock Exchange

Doha Stock Exchange
RTS MICEX

Singapore Stock Exchange SESDAQ
Johannesburg Stock Exchange
Korea Stock Exchange KOSDAQ
Colombo Stock Exchange
Taiwan Stock Exchange
Stock Exchange of Thailand
Istanbul Stock Exchange
Ho Chi Mihn Stock Exchange

Lusaka Stock Exchange

International Capital Markets Association

Regulation of the Wholesale Cash and OTC Derivatives Market

FCA

listed money market institutions

MEFF Rent Fiji

AIM
Titres de Créances Négotiables

Investment Dealers Association of Canada

MEFF Renta Variable

EDX OM AB
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Independent auditors® report to the Trustee
Opinion

We have audited the financial statements of Algebris Financial Hybrid Securities Fund (the ““Series
Trust®”), a series trust of Red Arc Global Investments (Cayman) Trust, set out on pages 5 to 34, which
comprise the statement of financial position as at 31 December 2025, the statement of comprehensive
income, the statement of changes in net assets attributable to unitholders and the statement of cash
flows for the year then ended and notes, comprising material accounting policy information and other
explanatory information.

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Series Trust as at 31 December 2025, and of its financial performance and its cash
flows for the year then ended in accordance with HKFRS Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (““HKICPA*?).

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (““HKSAs”?) as issued by the
HKICPA. 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 the International Ethics Standards Board for Accountants
International Code of Ethics for Professional Accountants (including International Independence
Standards) (““IESBA code””) together with the ethical requirements that are relevant to our audit of
the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other matter

The Series Trust may translate these financial statements from English to Japanese. We were not
engaged to perform any procedures over the translations. In the event of any inconsistencies between
the English and the Japanese versions of the financial statements and our auditors® report, the
English version shall prevail.

Information other than the financial statements and auditors® report thereon

The Manager and the Trustee of the Series Trust are responsible for the other information. The other
information comprises all the information included in the annual report, other than the financial
statements and our auditors” report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of the Manager and the Trustee of the Series Trust for the financial statements

The Manager and the Trustee of the Series Trust are responsible for the preparation and fair
presentation of the financial statements in accordance with HKFRS Accounting Standards as issued by
the HKICPA and for such internal control as the Manager and the Trustee of the Series Trust 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 Manager and the Trustee of the Series Trust are 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 the Manager
and the Trustee of the Series Trust either intend to liquidate the Series Trust or to cease
operations, or have no realistic alternative but to do so.

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. This report is made solely to you, as a body, in accordance with our
agreed terms of engagement, 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 HKSAs 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 HKSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Series Trust s internal control.

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

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

We communicate with the Manager and the Trustee of the Series Trust 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.

KPMG LLP

24 June 2026
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Independent auditor®s report to the member of
Citigroup First Investment Management Limited
(Incorporated in Hong Kong with limited liability)

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Citigroup First Investment Management Limited
(““the Company””) set out on pages 7 to 27, which comprise the statement of financial
position as at 31 December 2025, the statement of profit of loss and other comprehensive
income, the statement of changes in equity and the statement of cash flows for the year then
ended and notes to the financial statements, including a summary of material accounting
policies.

In our opinion, the financial statements give a true and fair view of 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 HKFRS Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (““HKICPA””) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (““HKSAs””) and
with reference to Practice Note 820 (Revised), The audit of licensed corporations and
associated entities of intermediaries, issued by the HKICPA. 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 HKICPA®"s Code of Ethics for Professional Accountants (““the Code””) 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.

Information other than the financial statements and auditor”s report thereon

The directors are responsible for the other information. The other information comprises all
the information included in the annual report, other than the financial statements and our
auditor”s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of the financial statements that give a
true and fair view in accordance with HKFRS Accounting Standards as issued by the HKICPA and
the Hong Kong Companies Ordinance 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 have no realistic alternative but
to do so.

In addition, the directors are required to ensure that the financial statements are in
accordance with the records kept under the Securities and Futures (Keeping of Records) Rules
and satisfy the requirements of the Securities and Futures (Accounts and Audit) Rules.

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. This report is made solely to you, as a body, in
accordance with section 405 of the Hong Kong Companies Ordinance, and to report to you on the
other matters set out in the preceding paragraph, 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 HKSAs 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. In addition, we are
required to obtain reasonable assurance about whether the financial statements are in
accordance with the records kept under the Securities and Futures (Keeping of Records) Rules
and satisfy the requirements of the Securities and Futures (Accounts and Audit) Rules
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As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain
professional scepticism 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 Company®s internal control.

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

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

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

We communicate with the directors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Report on matters under the Securities and Futures (Keeping of Records) Rules and Securities
and Futures (Accounts and Audit) Rules of the Securities and Futures Ordinance

In our opinion, the financial statements are in accordance with the records kept under the
Securities and Futures (Keeping of Records) Rules and satisfy the requirements of the
Securities and Futures (Accounts and Audit) Rules.

The engagement partner on the audit resulting in this independent auditor®s report is
McSheaffrey, Paul Kevin (practising certificate number: P05040).

KPMG

Certified Public Accountants

8th Floor, Prince"s Building

10 Chater Road

Central, Hong Kong
23 APR 2026
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