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LS Focused Growsh Equily Fund Forgn Curmency Seras
- @ senes tust of Red Arc Giobal Investments (Cayman] Trust
Fanancial staternents for the yaar anded 31 Decamber 20285

Statement of financial position as at 31 December 2025
(Expressed in United States dollars)

As at 31 As at 31
Note December 2025 December 2024
Uso UsD
Assets
Cash R 3 45 348 3 B3 872
Financial assets at fair value through
profit or loss 4, 11 17,522 629 15,852 972
Armounts due from broker 5 100,000 -
Subseription receivable B 1,400 15,700
Total assets & 17,670,377 $ 15,952,544
Liabilities
Accruals and other payables 11,12 % a7.136 3 82970
Redemption payable 6 81.287 16,514
Total liabilities 3 178,423 3 59,484
Met assets attributable to unitholders 10 § 17491854 % 15,853,060
Representing.
Total equity 100k) § 17,491,954 $ 15.853.060
Net asset value per unit based on 685,597
{2024: 711,725} units issued 10(a) 3 25.513 5 22274

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

)
wirynPRYOTPS ~ — ) Forand on behaf of CIBC Caribbsan Bank and
Authorisee Mpnatory Trust Company {Cayman) Limited (formerly

)
1 FirstCaribbean Intarnational Bank and Trust
HALE VEON ) Company (Cayman) Limited (“Trustee)

futhorised Signatary
Lionel Claude Pascal For and on bahalf of
FRANJOU Citigroup First Investment

Management Limited ("Manager”)

e i e

P

The notes on pages 9 to 31 form part of these financial statements.
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & denes s of Reg Arc Globa! Invesiments (Cayman) T
Financial satemants for e year ended 31 Decembar 2025

Statement of comprehensive income

for the year ended 31 December 2025
{Expressed in United States doliars)

Year ended Year ended
31 December 31 December
Note 2025 2024
uso usD
Imterest income from bank balances 7,1 3 4 3 3
Met gain on financial assats at fair value
through profit or loss & 2,489 657 2 685,654
Total income $ 2489661 3 2,685,857
Management fee 11 $ {25502y % (23,186)
Trustes fea 11 {(15,619) (15,577)
Adminisirator fees 11 {38,793) (33,746)
Distributor fee 12 (127 .509) (115,931)
Agent company fee 11 {1,594) (1,445
Legal expenses (32,038) (22,419)
Audit fee {33,550) (31,928)
Financial statements preparation fee 11 {7,531) (10,420)
Regulatory expenses 11 {4.513) (4,475)
Bank charges 11 (54) (43)
Mizcellaneous expenses (19.568) (16,407}
Total operating expenses $ (308271 % (275,581
Change in net assets attributable to
unitholders from operations and total
comprehensive income for the year $ 2,183.380 3 2410276

The notes on pages 9 to 31 form par of these financial statements.,
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & denes s of Reg Arc Globa! Invesiments (Cayman) T
Financial datamants for lhe year ended 31 Decembar 2025

Statement of changes in equity for the year ended 31

December 2025
{Expressed in United States doliars)

Year ended Year ended
31 Decembear 31 December
2025 2024
uso usD
Balance at the beginning of the year % 15,833,060 % 14,206,363
Transactions with unitholders, recorded in
equity
Subscription of units § 1,314,833 3 645,957
Redemplion of unils (1,859.179) {1,410,538)
Total transactions with unitholders 3 (544 408) 3 (763,581)
Change in net assets attributable to
unitholders from operations and total
comprehensive income for the year $ 2,183,390 % 2410276
Balance at the end of the year % 17,481 854 % 15,853,060

The notes on pages 9 to 31 form par of these financial statements.,
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & denes s of Reg Arc Globa! Invesiments (Cayman) Tl
Financial datamants for lhe year ended 31 Decembar 2025

Statement of cash flows

for the year ended 31 December 2025
{Expressed in United States doliars)

Year ended Year ended
31 December 31 December
2025 2024
Usp usp
Operating activities
Change in nat assals attributable to unitholders
from operations and total comprehensive
incorme for the year $ 2,183,390 3 2410276
Adjustment for:
Interest income {4) (3
Operating profit before changes in working
capital $ 2183386 % 2,410,273
Increassa in linancial assels al fair value through
profit or loss (1,668.65T) (1,625,855)
Increase in amounts due from broker {100,000y -
Increase/{decrease) in accruals and other
payables 14,166 (15,847)
Interest received 4 3
Met cash generated from operating activities ] 427,899 3 768,574
Financing activities
Proceeds from unit subscriptions, net of
subscription receivable $ 1328983 % 637,257
Payments on unit redemplions, net of
redemplion payable {1,794 408) {1,394.024)
Met cash used in financing activities $ (4654230 %  (756,767)
Net [decrease)increase in cash $ 37524y 3% 11,807
Cash at the beginning of the year 83,872 72,065
Cash at the end of the year 3 46,348 3 83,872

The notes on pages 9 o 31 form par of these financial stalements.
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & denes s of Reg Arc Globa! Invesiments (Cayman) T
Financial satemants for e year ended 31 Decembar 2025

Notes to the financial statements
(Expressed in United States dollars unless oftherwise indicated)

1 General

Red Arc Global Investmeanis (Cayman) Trust (the “Trust”) is an umbrella unit trust established
as an exempled trust under the Trust Act of the Cayman Islands by a Trust Deed dated
21 Oclober 2008, as amended and restated on 10 March 2015, between Ciligroup First
Investiment Management Limited as manager (the ‘Manager”) and CIBEC Caribbean Bank and
Trust Company (Cayman) Limited (name change with effect on 13 Auvgust 2024, formerly,
FirstCaribbean International Bank and Trust Company (Cayman) Limited) (the “Trustes™
{jointhy the "Management™. The Trust registered under the Mutual Funds Act of the Cayman
Islands on 27 October 2008, US Focused Growdh Equity Fund Foreign Currency Series (the
“Series Trust”) was established on 22 May 2015, The Sernes Trust's first dealing day was 30
June 2015,

The investment objective of the Seres Trusl is lo seek long-term growth by adopling
investment sirategy set oul in note S9(a).

Az at 31 December 2025 and 2024, the Trust and the Series Trust had no employees. Tha
investment activities of the Seres Trust are managed by the Manager. The administration and
custodian functions of the Senes Trust are delegated to Citibank, N.A. Hong Kong Branch (the
“Administrator” and the "Custodian”). SMBC Trust Bank Ltd. is the distributor (the "Distributor”)
of the Series Trust. Unils are offered in Japan as a public offer under Article 2, Paragraph 3,
Item 1 of the Financial Instruments and Exchange Law of Japan.

2 Material accounting policies
(a) Statement of compliance

These financial statements have been prepared in accordance with HKFRS Accounting
Standards, which collective term includes all applicable individual Hong Kong Financial
Reporting Standards ("HKFREs"), Hong Kong Accounting Standards ("HKASs") and
Interpretations issued by the Hong Kong Institute of Certified Public Accountants [(HKICPA™
and accounting principles generally accepled in Hong Kong. The material accounting policies
adopled by the Series Trust are set out belowe.

The HKICPA has issued certain new and revised HKFRSs that are first effective or available
for early adoplion for the curent accounting period of the Seres Trust. Note 2(d) provides
informaltion on any changes in material accounting policies resulting from initial application of
these developmants to the extant that they are relevant to the Series Trust for the currant and
prior accounting periods reflected in these financial statements,

The Series Trusl has consistently applied the material accounting policies during the year and
are consistent with the prior year,
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & denes s of Reg Arc Globa! Invesiments (Cayman) T
Financial satemants for e year ended 31 Decembar 2025

2 Material accounting policies (continued)
(b} Basis of preparation

The functional and presentation cumency of the financial statements is the United States dollar
("USD™ (rounded to the nearest USD) and not the local currency of the Cayman Islands,
reflecting the fact thal the units of the Series Trust are issued and redeemead in USD and the
Series Trust's performance is measured in USD terms.

The measurement basis used in the preparation of the financial stalements is the historical
cost basis except that certain financial instruments are slated at their fair value as explained
in the material accounting policies, nole 2(e) below. Other financial asseis and liabilties are
stated al amortised cost or redemption amount,

The preparation of financial statements in conformity with HKFRSs requires Management to
make judgements, eslimates and assumptions that affect the application of policies and the
repored amounts of assets, labilities, income and expenses. The eshimates and associated
assumplions are based on historical experence and various other faclors that are believed fo
be reasonable under the circumstances, the resulls of which form the basis of making
judgments about canying values of assets and liabilities that are not readily apparent from
other sources, Actual resulls may differ from these estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions {o
accounling eslimates are recognised in the penod in which the estimate is revised if the
revision affects only that period, or in the period of the revision and fulure periods if the revision
affects bath current and fulure periods.

Judgments 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 durning the year are translated into USD at the exchange rate al
the dates of the transactions. Monetary assels and liabilities denominated in foreign currencies
are translated into USD at the foreign exchange rate ruling at the end of the reporting period.
Foreign currency differences arising on transkation are recognised in profit or loss as net foreign
exchange gain or loss, excepl for these 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
value through profit or loss.

{d) Changes in material accounting policies
The HEICPA has issued a number of amendments to HKFRSs that are first effective for the
current accounting penod of the Series Trust, Mone of these developments have had a material
effect on how the Series Trust's financial result and financial position for the current or prior
periods have been prepared or presenied.

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

10
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & denes s of Reg Arc Globa! Invesiments (Cayman) T
Financial satemants for e year ended 31 Decembar 2025

2 Material accounting policies (continued)

{e) Financial instruments
(M Initial recognition

The Seres Trusl classifies its financial instruments into different categories at inception as
mentioned in (i) below. Financial instruments are measured initially at fair value, which
normally will be equal to the transaction price. Transaction costs on financial assels at fair
value through profit or loss are expensed as incurred.

The Series Trusi recognises financial assels and financial liabilities on the dale it becomes a
party 1o the confractual provisions of the instrument, A regular way purchase or sale of financial
assets and financial liabilities at fair value throwgh profit or loss s recognised using trade date
accounting. From these dates, any gains and losses arising from changes in fair value of the
financial assets or financial liabilities at fair value through profit or loss are recorded as they
QCEUr.

(i) Classification

©On initial recognition, the Series Trust classifies financial assels as measured al amortised
eost or fair value through profit or loss ("FVTPLT).

A financial assel is measured al amortised cost if it meals both of the following conditions and
i= not designated as at FWTPL:

= it is held within a business model whose objeclive is to hold assets to collect contractual
cash flowrs; and

- ils contractual terms give rise on specified dates to cash flows that are solely payments af
principal and interest ("SPPI7).

All other financial assets of the Series Trust are measured at FVTPL.

Business model assessment

In making an assessment of the abjective of the business model in which a financial asset is

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

managed, including:

= the documented investiment strategy and the execution of this sirategy in praclice. This
includes whether the invesiment strategy focuses on earming confractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets to
the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assets;

- how the padormance of the portfolio is evaluated and reported o Management;

11
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US Focused Growth Equaly Fund Fonwgn Cumency Senes
- & Senes s of Reg Arc Globa! Invesiments (Cayman) T
Financial satemants for e year ended 31 Decembar 2025

Material accounting policies (continued)

= the risks that affect the paformance 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 assels managed or the contractual cash flows collected; and

- the frequency, volume and fiming of sales of financial assats in prior periods, the reasons
for such sales and expectations about future sales activity.

Transfers of financial assets to third paries in transaclicns that do not qualify for derecognition
are not considered sales for this purpose, consistent with the Series Trust's confinuing
recognition of the assets.

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

= Held-to=collect business model: this includes subscription receivable, amounts due from
broker and cash. These financial assels are held 1o collec] conlractual cash flow,

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

Assessment whether contractual cash fiows are SPFI

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial assel
on initial recognition, ‘Inferest’ is defined as consideration for the time value of money and for
the credit risk associated with the principal amount outstanding during a particular period of
tirme and for ather basic lending risks and costs (e.g. bguidity risk and adminisirative 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 assat
contains a contractual term that could change the timing or amount of contractual cash Mows
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 flowes;

= leverage features,

= prepayment and extension features;

= terms that limit the Series Trust's claim to cash flows from specified assets (2.9. non-
recourse features); and

= features that modify consideration for of the time value of money (e.g. periodical reset of
interast rales),
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2 Material accounting policies (continued)

The Series Trusl classiies ils investments based on the business model and confractual cash
floves assessment. Accordingly, the Series Trust classifies its investiment in the open-ended
investiment fund into financial assets at FVTPL category. Financial assets measured af
amortised cost include subscription receivable, amounts due from broker and cash, Financial
liabilities measured at amorised cost include redemplion payable and accruals and other
payablas.,

Reclassificalions

- Fimancial assels are not reclassified subsequent to their initial recognition unless the Series
Trust were to change its business model for managing financial assals, in which case all
affected financial assels would be reclassified on the first day of the first reporling period
following the change in the business model,

(i) Fair value measurement principles

Fair value is the price that would be received to sell an assel or paid to transfer a liability in an
orderly transaction between market padicipants at the measurement date in the principal or,
in its absence, the most advantageous market lo which the Seres Trust has access at that
date. The fair value of a liability reflects its non-performance risk,

When available, the Senes Trusl measures the fair value of a financial instrument using the
quoted price in an active market for that instrument. A market is regarded as aclive if
transactions for the assat or liability take place with sufficient requancy and volume to provide
pricing information on an ongoing basis.

If there s no quoted market price on a recognised stock exchange or a price from a
broker/dealer 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 markal lransactions.

The Series Trust recognises transfers between levels of the fair value hierarchy as at the end
of the reparting period in which they oceur,

(W)  Amortised cost measurement
The amortised cost of a financial asset or financial liability is the amount at which the financial
assel or financial liabilty is measured on initial recognition minus the principal repayments,
plus or minus the cumulative amortisation using the effective interest method of any difference

between that initial amount and the maturity amount and, for financial assets, adjusted for any
loss allowance.
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Material accounting policies (continued)
Impaiment

The Series Trust recognises loss allowances for expecled credit loss ("ECL") on financial
assals measured al amortised cost.

The Seres Trust measures loss allowances at an amount equal to lifelime ECLs, except for
the following, which are measured at 12-month ECLs:

= financial assets that are determined to have low credit risk at the reporing dale; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected
life of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Series Trust considers reasonable and
supporable information that is relevant and available without undue cost or efforf. This
includes both quantitative and qualitative information and analysis, based on the Series Trusts
higtorical experience and informed credit assessment and including forward-looking
information,

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

The Series Trusl considers a financial assal lo be in default when:

- the bormmower is unlikely to pay its credit obligations to the Sedes Trust in full, without
recourse by the Seres Trust to actions such as realising security (f any is held); or

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

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

Lifetima 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 ECLSs that result from default events that are possible within
the 12 months after the reporting date (or a shorer penod if the expected life of the instrument
i= less than 12 months).

The maximum period considered when eslimating ECLs is the maximum contractual period
over which the Series Trust is exposed to credit risk.

Measurement of ECLs
ECLs= are a probability-weighted estimate of credit losses. Credit losses are measured as the
presant value of all cash shortfalls (e, the difference betwaen the cash floves due to the entity

in accordance with the contract and the cash flows that the Series Trust expects to receive).
ECLs are discounted al the effective interest rate of the financial asset,
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2 Material accounting policies (continued)
Credi-impaired financial assels

At each reporting date, the Series Trust assesses whether financial assels camied at amorised
cost are credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have
oocurred.

Evidence thal a financial assel is credit-impaired includes the following cbservable data:
- significant financial difficulty of ihe borrower or issuer;

- a breach of confract such as a defaull or being more than 90 days past due; or

= it is probable that the borroweer will enter bankruptcy or other financial recrganisation.
Fresentation of alowance for ECLs in the sfatement of financial position

Loss allovsances for financial assels measured al amorised cost are deducted from the gross
carmying amount of the assels,

Wirite-off

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

(vi) Derecognition

The Series Trus! derecognises a financial asset when the contractual rights to the cash flows
from the asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substaniially all of the risks and rewards of ownarship of the financial
assets are transferred or in which the Series Trust neither transfers nor retains substantially all
of the risks and rewards of ownership and does not retain confrol of the financial asset.

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

The Series Trust derecognises a financial habilty when its contraciual obligations are
discharged, cancelled, or expired.

On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid (including any non-cash assets transferred or liabilities
azsumed) is recognisad in the statement of comprehengive income.

{wii) Offsetting
Financial assels and financial liabilfies are offset and the nel amount presented in the
statement of financial position when, and only when, the Series Trust has a legal right to offsal

the amounts and it intends to either settle on a nel basis or 1o realise the assel and sellle the
liability simultanaously.
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2 Material accounting policies (continued)

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

{wiil) Structured entities

A slructured entity is an enfity that has been designed so thal voling or similar rights are not
the dominant factor in deciding who controls the entity, such as when any voling rights relate
to administrative tasks only and the ralevant activities are directed by means of contractual
arrangements.,

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

- A narrow and well-defined objective, such as to provide investment opporfunities for
investors by passing on risks and revsards associated with the assats of the structured enfity
to invesiors;

= Insufficient equity io permit the structured entity to finance its aclivilies without subordinated
financial suppor; and

- Financing in the form of multiple contractually linked instruments to investors that create
concentrations of credit or other risks (Iranches).

Management has delermined that the Seres Trust's investment in Goldman Sachs US
Focused Growth Equity Sub-Trust (the “Investment Fund”) (see note 9(a)), a sub-trust of
Goldman Sachs (Cayman lslands) Unit Trust, an investment in an unconsolidated strudured
entity, is classified as financial assets al fair value through profit or loss (see note 4). The
Investmant Fund's invesiment objective is to seek to provide investors with long-term growth
by investing, directly or indirecily, primarily in equity securities of a relatively small number of
US issuers that are growth companies that are trading al a discount to infrinsic value, The
Investment Fund is managed by an unrelated asset manager and applies various investment
siralegies lo accomplish ils invesiment objectives.

The Investment Fund invests primarily in equity securities of a relatively small number of U.S,
izsuers that Goldman Sachs Asset Management L.P. (the "Investment Fund Manager”) (see
note 2 (a)) believes are growth companies that are Irading at a discount to intrinsic value. The
Investment Fund can use derivatives for hedging and investment purposes which are used as
an aclive investiment management instrurment to gain exposure lo markets. The Investment
Fund finances its operations by issuing redeemable shares which are puttable at holder's
oplion on any day which federal, state or local banks are open for business in London, Mew
Yoark and Tokyo and the London Stock Exchange and New York Stock Exchange are open for
business or any other day or days designated in writing by the Invesiment Fund Manager from
time to time and enlitles the holder to a proporlional stake in the Investment Fund’s net assels.
The Investment Fund is not listed or registered on any approved or recognised stock exchange,
The Senes Trust holds redeemable shares in the Investiment Fund and s nol sponsaring the
Investment Fund. As al 31 December 2025, the Series Trust held 2.20% (2024: 2.15%) of the
total redeemable share value of the Investment Fund.
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Material accounting policies (continued)
The Senes Trust's holdings in the Investment Fund are subject to the terms and condition of

the respeciive offering documentation and are susceptible fo market price risk arising from
uncertainties about future values of the Investment Fund. Management makes investment

decision afler extensive due diligence of the Investment Fund including consideration of its
strategy and the overall quality of the Investment Fund Manager. The change in fair value of
the Investment Fund is included in the statement of comprehensive income as nel gain or loss
on financial assets at fair value through profit or boss.,

Cash

Cash comprises cash al a bank, Cash comprise deposits with banks,

Interest income

Interest income from bank balances are recognised on an accrual basis,

Net gain or loss from financial assets at fair value 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, bul excludes interest income.

Expenses

All expenses of the Series Trust are recognised in profit or loss on an accrual basis.

Income tax

Cayman [sands

Under the current taxation regime in the Cayman Islands, the Series Trust is exempt from
paying taxes on income, profils or capital gains. The Trust has received an undertaking from
the Govemor in Cabinet of the Cayman Islands exempling it from tax for a penod of 50 years
from the date of the creation of the Trust. Accordingly, no provision for incomee taxes is included
in these financial statements.

Hong Kong

The Series Trust is nol expected lo be subject to Hong Kong tax in respect of any of its
investment aclivities.

Subscription of units by unitholders
The Series Trust recognises subscriplions upon the point of which it has been accepted by the

fund administrator, and nisk of non-collection of subscnption proceeds is evaluated as remole,
and an enforceable contractual obligation to issue unit has been established.
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Material accounting policies (continued)
Redemption of units by unitholders

Unitholders may redeem units on any day on which commercial banks are open for business
in each of London, Mew York, Hong Kong, and Tokyo and the London Stock Exchange and
Mew York Stock Exchange are open for business, and/or any other day or days designated in
writing by the Manager from fime o time (the “Repurchase Day™). Units will be redeemed at
the net 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 al the applicable Repurchase Day.

Units in issue

The Senes Trust classifies financial instruments issued as financial labilties or equily
ingtruments in accordance with the substance of the contractual terms of the instruments.

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

(it entitles the holder to a pro rata share of the Seres Trust's net assets i the event of
the Senfes Trust's Bquidation;

{ip it izinthe class of instruments that is subordinate to all other classes of instruments;

{im} allfinancial 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 or 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 atirbulable to the instrument over its life are based
substantially on the profit or loss, the change in the recognised net assels or the change
in the fair value of the recognised and unrecognised net assets of the Series Trust over
the lifer of the instrument.

The Senes Trust has one class of redeemable units in issue. This is the most subordinate
class of financial instruments in the Seres Trust and ranks pari passu in all material respects
and has dentical terms and conditions. The redeemable units provide unitholders with the
right fo require redemplion for cash at a value proportionate to the unitholder's share in the net
assels of the Seres Trust at each dealing day, and also in the event of the Senes Trust's
liquidation.

The Series Trust's redeemable units meet these conditicns and are classified as equity.

Incremental cost directly aftributabla to the issue or redemption of units ane recognised dinscily
in equity as a deduction from the proceeds or part of the acquisition cost,
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2 Material accounting policies (continued)
{n) Related parties

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

(i  has conirol or joint control over the Series Trust;
(i) has significant influence over the Series Trust; or

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

(b)  An entity is related to the Series Trust if any of the following conditions applies:

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

(i)  One entity iz an associate or joint venture of the other entity (or an associate or
joint venture of a member of a Series Trust of which the other entity is a member),

(iiiy Both entities are joint ventures of the same third party.

{iv) One entity is a joint venlure of a third enfity and the olher enlity is an associate of
the third antity.

(v} The enlity is a post-employment benefit plan for the benefit of employees of aither
the Series Trust or an entity related to the Series Trust.

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

{vii} A personidentified in (a)(i} has significant influence over the entity or s a member
of the key management parsonnel of the enfity (or of a parent of the anfity).

{(vii) The entity, or any member of a goup of which i s a parl, provides key
management personnel services to the Series Trust or to the Series Trust's parent.

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

3 Cash
Asat 31 As at 31
December 2025 December 2024
Cash at a bank ] 45,348 % 83872

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 Az at 31
December 2025  December 2024
Mon-derivative financial assets:
- Open-ended investmeant fund
- Goldman Sachs US Focused Growih Equity
Sub-Trust-Class | Shares (Acc.) (USD) § 17522629 % 15852972

The table below sets out interests held by the Series Trust in unconsolidated structured entity,
The maximum exposurae to loss is the carrying amount of the financial assets held.

MNumber Carrying

of amount af

invesfoe investment

31 December 2025 funds  Tolal net assels hekd
Investment in open-ended investment fund

Multi-strategy 1 § 791489994 § 17,522,629

MNumber Carrying

of amount af

invesfoe investment

31 December 2024 fundts  Tolal net assels hekd
Investment in open-ended investment fund

Multi-strategy 1 5 724235049 5 15852972

During the year ended 31 December 2025 and 2024, the Series Trust did not provide financial
suppor lo unconsolidated siructured enlity and has no intention of providing financial or other

support.

The Series Trust can redeam unils in the above investmeant fund on a specified date,

Amounts due from broker

As at 31 Az af 31
Decembear 2025 Decamber 2024
usD uso
Amounts due from broker 100,000 -

The amounts due from broker balance accounis for sales transactions panding settlement,

which is expected to be settled within one month from the repon date.
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Subscription receivable/Redemption payable

Az at 31 Az at 31

December 2025 December 2024

Subscription receivable ] 1,400 3 15,700
Redemplion payable $ 81,287 16,514

Subscriplion receivable represents unils issued as of the reporting date pending cash receipl.
Redemplion payable represents redempflion requests accepled by the Sernes Trust but had yel
to sellle as of the reporing date. These balances are expected 1o be setfled within one month
from the reporting date.

Interest income from bank balances
Year ended 31 Year ended 31
December 2025 December 2024

Interest income from bank balances % 4 3 3

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

Year enced 31 Year ended 31
Decambear 2025  December 2024
Mon-derivative financial assets:
- Open-ended mutual fund
- Goldman Sachs US Focused Growth Equity
Sub-Trust-Class | Shares (Acc.) (USD) % 2480657 % 2685854

Financial instruments and associated risks

The Series Trust's investing activilies expose it to various types of financial risks that are
associated with the financial instruments and markeis in which it invests according to the
investment strategy. The risks that the Sernies Trust is exposed to are general risks associated
with investing through a fund-of-fund struclure, indirect exposure to the risks of the Invesiment
Fund (e.g. the Investment Fund's exposure to market risk, credit dsk, and liquidity risk, elc.)
and the Series Trust's direct exposure to market risk. The Series Trust's direct exposure fo
markel risk includes exposures to interes! rale risk, curency sk, and price risk.

The nature and extent of the financial instruments outstanding at the and of the reporting period
and their associated financial 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

Az mentioned in note 1, the investiment objective of the Series Trust is to seak long-term growth
by investing, directly or indirecily, primarily in equity securities of a relatively small number of
US issuers that are growth companies that are trading at a discount to intrinsic value., The
Series Trust seeks to achieve this investment objective through an investment in Goldman
Sachs US Focused Growdh Equity Sub-Trust {the “Investment Fund”), a8 sub-trust of Goldman
Sachs {Cayman |slands) Unit Trust, a Cayman |slands umbrella unit trust.

The Invesiment Fund is managed by Goldman Sachs Asset Management L.P_, which provides
day-lo-day management in respect of the investment and re-invesiment of the net assats of
the Investment Fund. The Invesiment Fund Manager receives investment management fees
from the Invesiment Fund,

The Investment Fund's functional currency is USD and uses derivatives for hedging and
investment purposes which are used as an active investment management instrument to gain
ex posure o markets.

A certain portion of the Senes Trust's assals is retained as cash, taking into consideration the
day-lo-day cash needs of the Series Trus! as they arisa.

(B)  Risks of the fund-of-fund structire

The Series Trust invests substantially all of its proceeds from the issuance of units info the
Investment Fund and operates on a fund-cof-fund structura.

The fund-of-fund investment struclure exposes the Series Trust to certain unique rsks: the
Series Trust invest alongside with other investors, some of wham may be entitled to different
economic rights, as such the Investment Fund’s share of the Investment Fund's profit or losses
may nod be allocated on a pari passu basis. In addition, should a major investor withdraw from
the Investment Fund, the investors thal remain may take up a greater proportion of the
operating expenses, Furthermore, a substantial withdrawal of capital by the investors within a
shor time period could cause the lnvestmeant Fund to liguidate its investment positions through
fire sales, or in @ manner that adversely affect the value of the Series Trust's interest in the
Investment Fund.

The Series Trust achieves its investment objective through its invesiment in the [nvestmeant
Fund. Whether the investment objective can be achieved depends on the peformance of the

Investment Fund's financial instruments and the continuing availability of the Investment Fund,
as well as the business confinuity of the Investiment Fund Manager.

{e) Risks of the Investment Fund
Under the fund-of-fund structure, the Series Trust has an indirect exposura 1o the risks of the
Investment Fund and loss incurred by the Investment Fund can adversely affect the Series
Trust's financial position. The Seres Trust is indireclly exposed fo the key risks of the

Investment Fund. The key rigks of the Investment Fund are subject to the risk managemeant
policy and processes of the Investment Fund Manager,
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8 Financial instruments and associated risks (continued)
{c) Risks of the Investment Fund {continued)
iy  Credi rigk of the Invesiment Fund

The following assets of the Investmeant Fund were exposed to credit risk: derivative financial
assels, cash and other receivables.

As reporied by the Investment Fund, the Investment Fund Manager has adopted procedures
to reduce credit risk relaled to s dealings with counterparties or issuers in the Investment
Fund. Before transacting, the Invesiment Fund Manager or its relaled parties evaluate both
creditworthiness and reputation by conducting a credit analysis of the parly, their business and
reputation. The credit risk of approved counterparties or issuers is then monifored on an
ongoing basis, including perodic reviews of financial slalements and interim financial reports
as needed. As such, the Manager concludes the Senes Trust's indirect exposure to the credi
risk of the Investment Fund 1o be insignificant,

()  Currency risk of the Invesiment Fund

Currency risk arsas from the effects of exchange rate fluctuations between the Investment
Fund's functional currency and currency in which its financial instruments are denominated.
The reporing currency of the Investment Fund is in WS$, which is the same as the Series
Trust. As reported by the Investment Fund, the Investiment Fund was nol subject to significant
curmrency risk exposure at 31 December 2025 and 2024,

(i)}  Liquidity rizk of the Investiment Fund

Liquidity risk arises when the Investment Fund is not able to generate sufficient cash to settle
its obligations as they fall due, in paricular, during periods where the Investment Fund receives
a material amount of redemplion requests.

In general, the Series Trusl'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 Manager may defer the amount of redemption in
excess of 10% o the subsequent business day, such deferned redemption would be processed
on a pro-rata basis with other shareholders who had submitted a redemption notice on the
subsequent business day.

The Invesiment Fund Manager may also impose temporary suspension of valuation of net
asset value and also redemplions. Trggers for such suspension may be, but not limited to,
close of a market that is significant to the Investiment Fund's investment aclivilies, periods
where disposal, or valuation of investments which constitule a substantial portion of the assets
of the Investment Fund is not practically feasible or is only possible on terms that would be
materially disadvantageous lo the Investment Fund's investors,

() Interest rate risk of the Investment Fund
Interest rate risk arises from the effects of fucluations in prevailing market interes! rates on
which the fair value of Investmenl Fund's financial instruments and fulure cash flows are

based, As reported by the Investment Fund, the Invesiment Fund was not subject lo significant
interast rate risk for the year ended 31 December 2025 and 2024,
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8 Financial instruments and associated risks (continued)
{c) Risks of the Investment Fund {continued)
(v} Derivative risk of the Investment Fund

Derivative risk arises from derivalive contracts undertaken by the Investment Fund for hedging
and investment purposes. Derivalive contracts may be leveraged investments and their value
is determined by fluctuation in the underlying assets.

As at 31 Decamber 2025 and 2024, the only type of dervatives held by the Investment Fund
were foreign currency forward contracts used for curency hedge purposes. The Manager
concludes that the Series Trust's indirect exposure fo the denvative risk of the Investmeant Fund
to be insignificant.

{d) Marketrisk of the Series Trust

All investments held by the Series Trust are measured at fair value through profit or loss, and
all changes in market conditicns directly affect profit or loss, Marked risk is the risk that the
value of the investments will fluctuate as a result of changes in interest rates, exchange rates
of prices.

(i} 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 instrumenis and therefore result in a potential gain or
loss to the Series Trusl. The Seres Trust's interest rate risk is managed on an on-going basis
by the Manager. Except for cash, all the financial assets and labilities of the Series Trust are
non-interast bearing.

(i) Currency risk

Currency risk arises from the effects of exchange rate fluciuations between the Series Trust's
functional currency and currency in which its financial instruments are denominated. As at 31
Decamber 2025 and 2024, the Series Trust did not have any assets or liabilities denominated
in foreign curencies, as such, the Series Trust has concluded currency risk 1o be immateral,

(i) Price risk

Price risk is the risk thal the value of a financial instrument will fluciuate as a result of changes
in markel prices, whether caused by factors specific to an individual investment, its issuer or
all factors affecting all instruments traded in the market.

Frice sensitivity

The assels of the Series Trus! are substantially invested in the Investment Fund and therefore
are exposed to the price risk of the Investment Fund. It is estimated that a 10% (2024: 10%)
decrease in the quoted price of the Investment Fund would resull in a decrease in the nel
assets afiributable to unitholders and the tofal comprehensive income for the year by
approximataly $1,752 263 (2024: $1,585,287); an aqual change in the opposite direction would
result in an increase in the net assets attributable to unitholders by an approximately equal
amount,
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8 Financial instruments and associated risks (continued)
(e} Credit risk of the Series Trust

Credit risk is the risk thal a counterparty 1o a financial instrument will fail to discharge an
obligation or a commifment that it has entered inlo with the Seres Trust. The Series Trust's
exposure to credit risk is monitored by the Manager on an ongoing basis.

The Saries Trust is exposed to credit risk with respect (o the Custodian, which has custody of
the Seres Trusi's cash balances and the Invesiment Fund. All the cash held by the Series
Trust is deposited with Citibank, M.A. Hong Kong Branch which is also the Administrator 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 Series Trust is indirectly exposed to credt rizk through
ils mvesiment in the Investment Fund, refer to nole 8(c)(i) for relevant discussion,

() Liguidity risk of the Series Trust

Liquidity risk arises from the risk that the Manager may nol be able fo conver investiments inlo
cash lo meet hiquidity needs in a timely manner. As unitholders may redeem units on any
Repurchase Day, the Series Trust s exposed to liquidity risk of meeting unitholder
redemptions. Any amount payable to unitholders in respect of the redemption of units shall
normally be paid wathin three fund business days following the relevant Repurchase Day as
defined in note 2(1), subject to the receipt of the applicable sale proceeds of the investment,

The Investment Fund is an open-ended mutual fund, however, the Investment Fund has the
authority to impose redemplion restrictions (e.g. gate, redemption suspension, etc.). Refer fo
nate el for relevant discussion.

Analysis of labifities by remaining maturity

The following table details the remaining confraciual maturities of the Series Trust's liabilifies
as at 31 December 2025:

2025

Over Ower

Withirn 1 month fo 32 months
1 monif 3 manths fo 1 year Tolal

Non<trading liabilities

Accruals and other payables 5 @070s 5 - &5 3643 5 97136
Redemption payable 81,287 . . 81,287
Total 5 141882 3 - & 343 5 178423
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Financial instruments and associated risks (continued)
Liguidity risk of the Series Trust fcontinued)
Analysis of labilities by remaining maturiy {continued)

The lollowing table details the remaining contractual maturities of the Series Trust's liabililies
as at 31 Decamber 2024;

024

Ovar Cher

Wit 1 manth fo 2 manths
1 monh 3 months fo 1 year Tatal

Hon<trading liabilities

Accruals and other payables 5 48038 5 - 5 38 5 82970
Redemption payable 16,514 - - 16,514
Tatal § B4553 3 - &5 3409317 § 99484

Fair values
Financial instruments camed at fair value

The following lable presents the fair value of the Series Trust's financial instruments measured
at the end of the reporing period on a recurring basis, categonsed into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value measurement, The level into which a fair value
measuremeant is classified is determined with reference to the observability 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 aclive markels for identical assels or liabilities at the measurement dale.

- Level 2 valuations; Fair value measured wsing Level 2 inputs e, observable inputs which
fail to meel Level 1, and nol using significant uncbsernvable inputs. Unobservable inputs
are inputs for which market data are not available.

- Level 3 valuations: Fair value measured using significant unobservable inpults.

2025
Level T Level 2 Level 3 Total

Financial assets at fair value through
profit or loss

Mon-derivalive financial assets:
- Dpen-end investment fund - Goldman
Sachs US Focused Growth Equity
Sub-Trust - Class | Shares (Acc.)
(LSO 3 - 317 5E2629 3 - B1T522629
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Financial instruments and associated risks (continued)
Fair values (continuad)

Financial instruments camied at fair value (continued)

Lewvel 1 Lewvel 2 Leved 3 Tolal
Financial assets at fair value through
profit or loss

Mon-derivative financial assets:
= Dpen-end investment fund - Goldman
Sachs US Focused Growth Eguity
Sub-Trust - Class | Shares (Acc.}
{UsSD) 3 - $15852872 3 - 515852572

During the years ended 31 December 2025 and 2024, there were no transfers among
instruments in Level 1, Level 2 and Level 3. The investmenis in the Investiment Fund are
classified as Level 2 as the Investment Fund is not an exchange traded fund with publicly
available trading volume data.

Financial instruments carmed at other than fair value

The financial instruments not measured at FYTPL include:

cash, amounts due from broker, subscriplion receivable, redemplion payable, and accruals
and other payables, These are shor-term financial assets and financial liabilities whose
carmying amounts approximate fair value, because of their short-term nature and the high credit
guality of counterparties.

Met assets attributable to unitholders

Units issued and redeemed

Number of shares
At 1 January 2024 751,680
Subscription of units during the year 31,330
Redempban of units dunng the year (71,285)
At 31 December 2024 and 1 January 2025 TIL725
Subscripton of units during the year 55721
Redemption of units during the year (81,845)

At 31 December 2025 685,597
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Met assets attributable to unitholders
Units issued and redeemed (continued)

Az at 31 December 2025 and 2024, all unils issued by the Seres Trust were classified as
equity.

The initial offering of one class of units was priced al a unil price of $10. Unils may be
redeamed on the redemplion date and also in the evenl of the Series Trust's liquidation at the
nel asset value per unif of the applicable class of unils on the relevant redemption date with
no redemplicn charge.

In meetings of unitholders for any resolution 1o be proposed in respect of the Series Trusl,
individual unitholder present in person, by proxy or by representative, has one vote for every
unit of which it is the hobder,

The Trust and the Senes Trust do not have any externally imposed capital requirements. As
at 31 December 2025, the Series Trust had a tolal equity of 517,491,954 (2024: $15,853,060).
The Series Trust strives to invest the funds received from the issue of units in investments that
meel the Seres Trust's investment objectives while maintaining sufficient liquidity 1o meet the
funding needs when unitholders redeem their units.

Unitholders of the Series Trust cannof switch their units into units of any other series trust of
the Trusl, The Series Trust does nol intend to pay dividends or other distributions.,

Reconciliation of net assets

In accordance with the Series Trust's offering memorandum, the net assets of the Series Trust
are computed using the pre-determined cul-off time for all transactions, which for the purposes
of the year end nat assels is the last business day of December. Transactions afler the offering
memorandum-based cut-off ime are recorded the next day. Under the HKFRSs requirements,
these fransactions are reconded on the same day o comply with recognition and derecognition
criteria for the financial instrumenis. This approach creates a timing difference between the
HKFRSs nel assets and unils issued and the offering memorandum net assels and units
issued., Al 31 December 2025 and 2024, the Serigs Trus! had subscriplion/redemption
transactions that are required 1o be derecognised due fo this timing difference,

A reconcilialion of the nel assels between the amounts computed for valuation purposes and
the amounts computed in accordance with HKFRSs as reporled is as follows:

2025 2024
Mot assets attributable to unitholders for valuation purposes S17.571.841 515,869,574
Adustrment for late subscription transactions 1.400 -
Adgustment for late rademplion transactions (81,287 [(16.514)
Met assets attributable to unitheklers as reported in the
financial statements 517,491 954 515,853 060
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10 Met assets attributable to unitholders (continued)
(b} Reconciliation of net assets (continued)

A reconciliation of the net assets betweean the number of units computed for valuation purposes
and the amounts computed in accordance with HEKFRSzs as reported is as follows:

2025 2024
Linits issued for valuation purposes GAE T28 712466
Adgustrient for late subscription transachons a5 =
Adjustrment for late redemption transactions {3,1858) {741)
Units issued as reporead in the financhal statements 685 597 711,725

11 Related parties

Charges and expenses from related parfies in respect of services provided to the Seres Trus!
are as follows:

Management fea: The Manager i entitled to a management fee of
0.16% per annum of the net asset value of the Seres
Trust. The fee is accrued daily and payable monthly
in arrears,

Truslee fee; The Trustee charges a fee of 0,01% per annum of the
net asset value of the Series Trust on the porion of
the net assal value up 1o $200 million and 0,007% per
annurm of the net assel valua of the Series Trust on
the portion of the net asset value which is greater
than $200 million. The minimum trustee fee is
$15,000 per annum. The fee is accrued daily and
payable quarterly in arrears,

Administrator lees: The Administrator is entitled 1o a fee of 0.07% per
annum of the nel asset value of the Series Trust,
subject o a minimum of $2,800 per month, The fee
is accrued daily and payable monthly in arrears.

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

Financial stalements praparation fee:  The Administirator is entithed to a financial statements
preparation fee of 38,000 per annum. The fee is
accrued daily and payable yearly.

Regulatory expanses: The Trustes charges an AML fee of 54,500 per

annum. The fee is accrued daiy and payabla
quarterly in arrears.
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11 Related parties (continued)

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

2025
Expenses Fayahles
Management fee 3 25,502 % 2538
Trustee fee 15,619 3,781
Administrator fees 38,793 2,193
Agent company fee 1,594 158
Financial stalements preparation fee 7,53 3,068
Regulatory expenses 4513 1,134
2024
Expenses Fayables
Management fee 3 23,186 -3 2,198
Trustee fee 15,577 3,781
Administrator fees 33,746 5,799
Agent company fee 1,449 137
Financial stalements preparation fee 10,420 4,437
Reqgulatory expenses 4475 1,122

The Series Trust wlilises the banking services provided by Citibank, N_A. Hong Kong Branch
in the ordinary course of their banking and securities custodian business. Information relating
to the cash and invesiment balance are disclosed in note 3 and note 4 respectively. During
the year ended 31 December 2025, the interest income eamed from bank balances maintained
with the custodian and the bank charges amounted to 34 (2024: 53) and 554 (2024: $43)

respectively.
12 Distributor fee

SMBC Trust Bank, Ltd., functions as the distributor of the Senes Trust's unils, receives a
distribution fee of 0.80% per annum of the net asset value of the Seres Trust. For the year
endad 31 December 2025, the Series Trusl recognized distributor fee of $127 509 (2024:
$115,831), of which $12 681 (2024: $10,991) remains oulstanding at year-end and is included
in accruals and other payables.

13 HKey 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 models using current market paramelers as described in note 2{e)(iil).
Fair value eslimates are made al a specified point in time, based on market conditions and
information about the financial instruments. These estimates are subjective in nature and
involve uncertainties and matters of significant judgement and therefore cannol be determined
with precision. Mevertheless, fair values can be reliably determined within a reasonable range
of estimates.
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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 iesue of these financial statements, the HKICFA 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.
Thesa include the following which may be relevant to the Seres Trust:

Effective for
accounting periods
beginning on or after
Amendmenis to HKFRS 9, Financial instruments and HKFRS 7,
Firancial instruments: disclosures — Amendments to the
classification and measurement of financial instruments 1 January 2026
Annual improvemenis fo HKFRS Accounting Standards - Volume
11 1 January 2026
HKFRS 18, Presentation and discloswre in financial statermenis 1 January 2027

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

Subsequent events

In preparing these financial statements, the Series Trust has evaluated the effect of all
subsaquant events occurring through the date of the audidors’ report,

On 28 May 2026, The Bank of N.T, Butterfield & Son Limited ('Butterfield™) (NYSE: NTE | BSX;
MTB.EH} has entered into a definitive agreement to acquire CIBC's 91.7% interest in the
Trustea (i.e. CIBC Caribbean Bank Limited). This agreement has been unanimously approved
by the Board of Directors of Bulterfield. The transaction is expecled to close in the firs! half of
2027, subject to receipt of Butterfield shareholder and regulatory approvals and the satisfaction
of customary closing conditions, The Manager and the Trustee do not expect any dismuplion or
changes to the Series Trusi's operations.

Cther than above, the Sernes Trust concluded that there are no other subsequent events
required to be disclosed up to the date of the auditors’ report, which is the date that the financial
statements are available to be issued.

H
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Supplementary information (unaudited)

Performance table
{Expressed in United States dollars)

2025 2024

Total net asset value (calculated in accordance with

the Explanatory Memaorandum) $ 17,571,847 $ 15869574
Met asset value per unit (calculated in accordance with

the Explanatory Memorandum) % 25513 3 22.297
Price record (calculated in accordance with the

Explanatory Memorandum)
- Highest net asset value per unil during the year

{calculated in accordance with the Explanatony

Mermorandum) 3 26.110 % 23.011
= Lowest nel asset value per unit during the year

{calculated in accordance with the Explanatory

Memorandum) % 17.621 % 18.138
Net investment retlurm during the year 14.54% 17.98%

The net invesiment refurns for 2025 and 2024 were calculated by reference to the difference
between the nel assel value per wunit (calculated in accordance with the Explanatory
Memorandum) of the Seres Trust at the year end date and its year beginning date net assal
value per unit (calculated in accordance with the Explanatory Memaorandum), divided by the
year beginning date nel asset value per unit (calculated in accordance with the Explanatory
Memaorandurm) to obtain the return in percantage.
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2026
( ) ( )
17,025,359.88 2,730,697,471
173,709.54 27,861,273
16,851,650.34 2,702,836,198
663,908.170
25.383 4,071
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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 ( )
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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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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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12 31 20,002 2,000,200 20,002 2,000,200
135
®
2025 12 31
71,607,641 (2024 67,739,455 )
( ) )
100,000

154/234



10

@)

®)

EDINETOOOO

OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)

Ooooooooooooooooooad

2025 2024
262 3,442,228
79,736,011 107,750,084
8,364,209 45,712,775
2025 2024
() 32,594,274 45,421,853
3,165,143 3,159,756
() (13,088,010) (15,653,675)
() (11,330,466) (15,115,231)
( 25 )
( 27 )
28
31
( 36 )
225 ( 37 )
( 39
)(2025 11 11 )
( 10 )(
43 )
( 44 (2025

23 )
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( 57 )
( 59 )
( 60 )
( 62 )
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)
2012¢  )(
)
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25 27 28 31 36 37 39 43 44 45 46 47 49 50 52 53 54 55
56 57 59 60 62 65 0.01
0.50
() 39 45 57 65
5 55 70 48
2025 12 31 39 45 57 65
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)
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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
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Citigroup Firs! Investmen! Management Limited
Fingncisl stalements for the year ended 31 December 2025

Statement of profit or loss and other comprehensive income
for the year ended 31 December 2025

{Expressed in Hong Kong dollars)

Revenue
Interest income
Foreign exchange (loss)/ gain

Other operating expenses
Profit before taxation
Income tax (expense)l credit

Profit and total comprehensive income for
the year

Mote

4(a)

2025
3

32,594,274

3,165,143
(71,146)

35,688,271

(31,670,620)

2024
3

45,421,853
3,159,756
86,301

48 667.910

(41,112,826)

4,017 6851 7,555,084
(149,465) 1,635,514
3,868,186 9,190,598

The notes on pages 11 to 27 form part of these financial statements. Details 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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Citigroup First Imieatment Manapamend Limifed
Financiad statements for the year ended 31 December 2025

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

Note 2025 2024
& 3
Mon-current assets
Deferred tax assets 4(d) 1,497 588 1,647,053
Current assets
Accounts receivable and other assets 7 1,066,406 5,494 418
Cash and cash equivalents B 79,736,011 107,750,084

80,802 417 113,244,502

Current liabilities

Accounts payable and accrued expenses 8 10,692 364 47,152 100
10,682 364 47 152 100
Met current assets 70,110,053 66,092 402
MET ASSETS 71,607 641 67,735,455
CAPITAL AND RESERVES
Share capital 9(a) 2,000,200 2,000,200
Reserves 69,607 441 65,739,255
TOTAL EQUITY 71,607 641 67,739,455

Approved and authorised for issue by the board of directors on g 3 APR 2026
/,»; W
s

Directors

e B B i i

The notes on pages 11 to 27 form part of these financial statements,
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Citigroup First imvestmant Managemant Limited
Financial stelements for the year anded 31 December 2025

Statement of changes in equity

for the year ended 31 December 2025
(Expressed in Hong Kong dolfars)

Share Relained

Note capital profits Total

b § 3

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

the year . 8,190,598 8,180,598
Balance at 31 December 2024

and 1 January 2025 2,000,200 65,739,255 67,739.455
Tatal comprehensive income for

the year - 3,868,186 3,868,186

Balance at 31 December 2025 2,000,200 65,607 441 71,607,641

The notes on pages 11 to 27 form part of these financial statements.
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Citigroup Firs! Inastment Manaspement Limilad
Financial statements for the year ended 31 December 2025

Statement of cash flows
for the year ended 31 December 2025

{Expressed in Hong Kong dollars)

2024

7,555,084

(3,159,756)

4,395,328

(488,207)

9,916,792

13,822,913

{139,6880)

13,683,233

3,159,756

3,159,758

16,842,989

90,907,095

MNale 2025
5
Operating activities
Profit before taxation 4,017,651
Adjustment for;
Interest income (3,165,143)
Operating cashflow before changes in
working capital 852,508
Deacrease/ (increasea) in accounts recaivable and
other assets 4,428,012
{Decrease)/ increase in accounts payable and
accrued expanses (36,459,736)
Cash (used in)/ generated from operating
activities (31,178,216)
Hong Keng Profits Tax paid -
Met cash {used in)/ generated from operating
activities {31,179,216)
Investing activities
Interest received 3,165,143
Met cash generated from investing activities 3,165,143
Met (decrease)f increase in cash and cash
equivalents {28,014,073)
Cash and cash equivalents at 1 January 107,750,084
Cash and cash equivalents at 31 December & 79736011

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

10
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Ciigresip Firs! imeasimant Masagemens Limihed
Financial stalements for the year ended 31 Decamber 2025

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

Material accounting policies
Statement of compliance

These financial statements have been prepared in accordance with all applicable HEKFRS
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
("HKICFA®), 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 below.

The HKICPA has issued certain amendments to HKFRS Accounting Standards that are first
effective or available for early adoption for the current accounting peried of the Company,
Mote 1(¢) provides information 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 statements

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

The Company has chosen Hong Kong dollars as ils functional currency which reflects the
economic substance of the underlying assets and circumstances relevant to the Company.
All values are roundead to the neamast Hong Kong dollar, unless otherwise indicated.

The preparation of financial statements in conformity with HKFRSs requires management to
make judgements, estimates and assumplions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The estimates and associated
assumptions are based on historical expenence and various other factors that are believed to
be reasonable under the circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estimates.

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

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

11
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Citigraup First investmen! Management Limited
Financial sinfemends for the year ended 31 December 2025

Material accounting policies (continued)
Changes in accounting policies

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

Cash and cash equivalents

Cash and cash equivalents comprise 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 determining whether the Company acts as a principal or as an agent, it considers
whether it obtains 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 recognised when control over service is transferrad to the customer, at the
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:

- Investment management fee income is recognised when the relevant services have been
rendered.

- Interest income is recognised as it accrues using the effective interest method using the
rate that exactly discounts estimated future cash receipis through the expected life of the
financial asset to the gross carrying amount of the financial asset.

12
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Crigroup First Imeasimant Managemaent Limited
Financial statements for the year ended 31 December 2025

Material accounting policies {continued)
Provisions and contingent liabilitias

Provisions 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 economic benafits will be required
{o settle the obligation and a reliable estimate can be made, Where the time value of money
is material, provisions are stated at the present value of the expenditure expected to settle
the obligation.

Where it is not probable that an cutflow of economic benefits will be required, or the amount
cannot be estimated reliably, the ebligation is disclosed as a contingent liability, unless the
probability of outflow of economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one or more future events, are
also disclosed as contingent liabilities unless the probability of cutflow of economic benefits
is remole.

Accounts and other receivables

A receivable is recognised when the Company has an unconditional right to recaive
consideration. A right to receive consideration is unconditional if only 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 recaivable that do not contain a significant financing component are initially
measured at their transaction price. Accounts receivable that contain a significant financing
component and other receivables are initially measured at fair value plus transaction costs.
All receivables are subsequently stated at amortised cost, using the effective interest method
and including an allowance for credit losses as determined below:

The loss allowance is measured at an amount egual to lifetime 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 matrix based on the
Company's histerical credit loss experience, adjusted for factors that are specific to the
debtors and an assessment of both the current and forecast general economic conditions at
the reporting 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 impairmeant gain or loss with a
corresponding adjustment to the carrying amount of trade and other receivable through a
loss allowance account,

Accounts payable

Account and other payables are initially recognised al fair value. Subsequent to initial
recognition, account and other payables are stated at amortised cost unless the effect of
discounting would be immaternal, in which case they are stated at invoice amounts.

13
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Citigroug First Investimaent Managerment Limited
Financial stafements for the year ended 31 December 2025

Material accounting policies (continued)
Transiation of foreign currencies

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

Income tax

Income tax for the year comprises current tax and movements in deferred tax assets. Current
tax and movements in deferred tax assets are recognised in the statement of profit or loss
except to the extent that they relate to items recognised in other comprehensive income or
directly in aquity, in which casa the relevant amounts of tax are recognised in other
comprehensive income or directly in eguity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantively enacted at the end of the reporting period, and any adjustment to
tax payable in respect of previous years.

Deferred fax assets arise from deductible temporary differencas, being the differences
between the carrying amounts of assets and liabilities for financial reporting purposes and
the tax bases. Deferred tax assets also arise from unused tax losses and unused tax credits.
Apart from differences which arise on initial recognition of assets and liabilities, all deferred
fax assets fo the extent that it is probable that future taxable profits will be available against
which the asset 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
enacted or substantively enacted at the end of reporting period. Deferred tax assets are not
discounted,

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 tax liabilities if, and only if, the
Company has the legally enforceable right to set off current tax assets against current tax
liabilities, The principle of offsefting usually applies to income tax levied by the same tax
authority on the same taxable entity.

Related parties

(a) A person, or a close member of that person's family, is related to the Company if that
person:

{iy  has control or joint control over the Company;
(i) has significant influence over the Company, or

(i) is a member of the key management personnel of the Company or the
Company’s parent

14
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Citigroug Firs! invesimant Managamant Limited
Financial statemanis for the year ended 31 Decembar 2025

1 Material accounting policies (continued)

{B) An entity is related to the Company if any of the following conditions applies:

{n

(i)

{iii}
(v)

(v)

(vi)

(vii)

(i)

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

One 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 entities are joint ventures of the same third party.

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

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

The enfity is controlled or jointly controlled by a person identified in (a).

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

The entity, or any member of a group of which it is a pant, provides key
management parsonnel sarvices to the Company or to the Company'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 entity.

Revenue

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

2025 2024
§ 3
Revenue from contracts with customers
within the scope of HKFRS 15
Investment management fee income 32,684 274 45,421,853

15

169/234



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Ciligraup Firsl invasimant Managemant Limited
Financral statements for the year ended 31 December 2025

3 Profit before taxation

Profit before taxation is arrived at after charging:

2025 2024

5 5

Managemeni fee expenses 13,088,010 15,115,231
Sub-manager fee expenses 11,330,465 15,653,675
Legal and professional fee 4836177 7,266,517
Auditors’ remuneration 540,764 565,410
Custody expenses 220,485 55,733
Others 1,654,708 2,458 260

4 Income tax

{a) [Income tax in the statement of profit or loss and other comprehensive income

represents:
2025 2024
3 3
Current tax - Hong Kong Profits Tax
Cwer-provision in respect of the prior years - -
Provision for Hong Kong Profits Tax for the year - -
Deferred tax
Orngination and reversal of temporary differences 149,465 (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
estimated assessable profits for the year.

16
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Ciigraup First Invesiment Management Limied
Financial slalemenis for the year ended 31 December 2025

4  Income tax (continued)

{b) Reconciliation between income fax charged to profit or loss and accounting profit at

applicable tax rates:
2025 2024
3 3
Profit before taxation 4,017,651 7,555,084
Naotional tax on profit before taxation at 16.5%
(2024: 16.5%) 662,913 1,248,589
Tax effect of non-taxable income and non-deductible
loss (513,448B) {534,703)
Recognition of deferred tax assets on prior year tax
losses - (2,347 400)
Actual tax expense/ (credit) 149,465 (1,635,514)

fc) Deferred fax assels recognised:

The compeonents of deferred tax assets recognised in the statement of financial position and
the movements during the year are as follows:

Depraecialion
in excess of
the related
depreciation
aflowances Tax foss Total
3 3 5
At 1 January 2024 11,539 - 11,539
{Charged)/credited to statement of profit or
loss and other comprehensive income (1,380) 1,636,904 1,635514
At 31 December 2024 10,149 1,636,904 1,647,053
At 1 January 2025 10,149 1,638,904 1,847,053
Charged to statement of profit or loss and
other comprehensive income (1,204) (148,261) (149 455)
At 31 December 2025 8,945 1,488,643 1,497 588

As at 31 December 2025, there is no significant deferred tax asset or liability not provided for
(2024: SNil).
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Ciligreuw Firs! invesimen! Managementd Limiled

Financral sfafaments for the year anded 21 December 2025

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

Directors) Regulations are as follows:

Directors' fees

Salaries, allowances and benefits in kind
Discretionary bonusas

Share based payments

Retirement scheme contributions
Post-employment benefits

6 Cash and cash equivalents

Cash and cash equivalents comprise:

Cash at bank

18
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2025 2024

$ 3

320,383 350,255

205,320 166,281

36,924 23,386

16,172 17,472

587,799 557,394

2025 2024

$ $
79,736,011
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Citigroug First Imeestment Management Linifed
Fingncipl sftatements for the year ended 31 December 2025

T Accounts receivable and other assets

2025 2024

3 3

Investment management fee receivable 969,649 1,912,474
Legal and professional fee receivable 85,859 158,299
Others B8 3,423,645
1,066,406 5,494, 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 to be settled within three months.

8  Accounts payable and accrued expenses

2025 2024

3 3

Legal and professional fee payable 1,787,391 903.915
Intercompany payable 8,364,209 45 712,774
Audit fee 540,764 535,411
10,692 364 47 152,100

All accounts payable and accrued charges are interest free, unsecured and expected to be
settled within three months,
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Ciligroup Firsl invesimen! Management Limifed
Financial shalemenis for the year ended 31 December 2025

Share capital
Issved share capital
2025 2024
No. of MNo. of
shares Amount shares Amount
g i
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, the ordinary shares
of the Company do not have a par value.

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

Capital management

The Company's primary objective when managing capital is to safeguard the Company's
ability to continue as a going concern, As the Company is part of a larger group, the
Company's sources of additional capital and policies for distribution of excess capital may
also be affected by the group’s capital management ohjectives.

The Company defines “capital” as including all compeonenis of equity. On this basis the amount
of capital employed at 31 December 2025 was 571,607 641 (2024: 367 739 458),

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

The results of the directors’ 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 subject to the capital requirements of the Securities and Futures (Financial
Resources) Rules ("FRR"). The minimum liquid capital requiremeant 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 requirements of the FRR at all times during the year.
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Citigroup First Imvesiment Management Limited
Financial stsdements for the year ended 31 December 2025

10  Material related party transactions

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

fa) Statement of financial position

2025 2024
5 5
Assets
Accounts receivable and other assets 262 3,442 278
Cash and cash equivalents _ 79,736,011 107,750,084
Liahilities
Accounts payable and accrued expenses 8,364,209 45,712,775
{b) Income and expenses
Note 2025 2024
% -
Income
Investment management fee income (i} 32,594 274 45,421,853
Interest income 3,165,143 3,159,756
Expenses
Sub-manager fee expenses {ii) (13,088,010) (15,653.675)
Management fee expenses (i) {11,330 466) (15,115,231)

The Company is the fund manager of the following funds during the year:
- Global Balance Plus Fund (“Fund Series 25%)

- US Focused Growth Equity Foreign Currency Series ("Fund Series 27°)
- Treasury Premium Plus Fund ("Fund Series 287)

= Treasury Premium Plus Il Fund ("Fund Series 317)

- JGB Asset Swap Fund ("Fund Series 367)

- Mikkei 225 Intraday Fund {"Fund Series 377)

- China Hong Kong Equity Opportunities Fund (“Fund Series 397) (Terminated on 11
MNovember 2025)

21
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Ciligroup Firs! Imasiment Mansgement Limited
Financial stalements for the year ended 31 December 2025

Material related party transactions (continued)

- Flexibeta Fund (VTS Defensive and VYT10 Active) ("Fund Series 437)

- USD Denominated Citigroup Mote, Return Referring the High Watermark of Global Multi
Asset Strategy Fund ("Fund Series 44") (Terminated on 23 January 2025)

- Global Multi-Thematic Equity Fund ("Fund Series 457) (Terminated on 11 Novembar 2025)

- US Equity Intraday Momentum Fund ("Fund Series 487 (Terminated on 12 Movember
2025)

- Algebris Financial Hybrid Securities Fund ("Fund Series 47°)

- Nikkei 225 Bear Intraday Fund ("Fund Series 48°) (Terminated on 6 October 2025)
- US Large Cap Equity Intraday Fund ("Fund Series 507)

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

- Citigroup MNote Target Sefting at Maturity Fund 2203 ("Fund Series 537)

- Citigroup Mote Target Sefting at Maturity Fund ("Fund Series 54")

- US T-Mote Bear Intraday Fund ("Fund Series 557)

- US TBA Bear Intraday Fund Series 1 ("Fund Series 567) (Terminated on 7 January 2025)
- Citigroup Note - Target Setting at Termination Fund ("Fund Series 57)

- JPY IR Bear Intraday Fund Series 2 (“Fund Series 587

- Citigroup Note - Index Linked Maturity Fund ("Fund Series 60")

- JGEB Bear Intraday Fund Series 1 ("Fund Series 62")

- CFIM US Market Strategy Fund ("Fund Series §57) (Launched on 2 May 2025)

- CGMYL Index Target Volatility Fund 2012 (SP) ("CGMYL")
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Ciligroup First investmen! Managemen! Limited
Financial slaterments for the year ended 31 December 2025

Material related party transactions (continued)
The Company is entitled to fee income from the following funds under its management:
Invesimen! management/advisory fee income

For Fund Series 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% to 0.50% per annum of the net
asset value of the funds.

Fursuant to the sub-management agreement signed betweean the Company and the
sub-managers for Series 39, 45, 57 and 65, the sub-managers' fee expenses are payable to
the sub-managers calculated at 55%, 55% 70% and 48% respectively of the gross
management fee income received. The tofal sub-managers’ fee expanses paid to the sub-
managers for Series 39, 45, 57 and 65 as at 31 December 2025 amounted to $ 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 directors’ emoluments disclosed in note 5, there is no other key manageament
personnel emoluments.

2025 2024
3 5

Amounts disclosed include emeluments
totalling 587,799 557,394

Amounis disclosed emoluments to certain key management personnel were paid by fellow
subsidiaries within Citigroup ("group companies”). The Company did not directly reimburse
the group companies for the service provided.
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Citigroug First investment Management Limited
Financial stafements for the year ended 31 December 2025

Financial risk management

Exposure to credit, liquidity and interast 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 practices described below.

Credit risk

The Company’s credit risk is primarily attributable to cash and cash equivalents held at a
fellow subsidiary bank and cutstanding fees receivable arising from the Company's
investment management activities, Management has a credit policy in place and exposure to
credit risks is monitored on an ongoing basis.

Management fee receivables are regularly reviewed and settled on a regular schedule, For
the balance due from fellow subsidiaries, management considars the default risk of the
financial assets placed with the group companies to be remote.

The maximum exposure to credit risk is egual to the carrying amount of these financial
assets as of the end of the reporting period.

Liguidity risk

The Company's liquidity risk management process is integrated into the liquidity and funding
process and liguidity monitoring framework of Citigroup and broker dealers across the
Citigroup network, Citigroup policy requires Citigroup and broker dealers across 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.

At 31 December 2025 and 2024, all financial liabilities mature within one year or are
repayable on demand. Details of the eariest contractual settlement dates of the financial
liabilities are disclosed in notes 8.

24

178/234



EDINETOOOO
OO000DOo0oDoooDo0obDo0obDoooooo0booo0ood(Ee22200)
Ooooooooooooooooooad

Citigroup First imiasimant Managemant Limited
Financial stafements for the year ended 31 December 2025

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

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument wall
fluctuate because of changes in market interest rates, The Company does not hold any fixed
rate 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 on cash and cash
equivalents in 2025 and 2024 which is considerad to ba insignificant.

{d} Currency risk

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

To minimise the exposures to foreign currency risk, management ansures that the nat
exposure is kept at an acceptable level by buying or selling foreign currencies at spot rates
where necessary o cover the foreign currencies.

(iy Exposure to currency risk
The following table details the Company's exposure at the end of the reporting period to

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

2025 2004
Austrakan Japanese us Other Australian Japanese us Oithar
Drallgrs Yan Dolars Currgncies Dolars Yy Doliprs Crrmoncies
HED HED HKD HED HKD HED HED HED
equivalent oequivalent oguivalent aquivalent equsvalant equisakant equidalent equialant
Agcounts
recerable ang
other assels . 508,838 4E5.0939 T3 - T16.907 1,347,800 T34
Cash and
cash
Equivakents a7 3,223 5683 7. 734 640 - 80 2.536 549 43,262 820
Accoums
payable and
secnied
|xXpeNsas - (2047 686) (790767 (45,333) - [LBEIEIT)  (44.736.542) 1
Cvarall nel
BXPOEUE aTr 1,775,743 292 906 {44 595) 20 1,599,819 4 853,687 T35
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Citigroup Firsl Invesiment Management Limiled
Fingnclal sfalemonts for the year anded 31 December 2025

Financial risk management (continued)
Sensitivity analysis

The following table indicates the instantaneous 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/’

(decrease) Increase/ {decrease) Increase/’
in foreign {decrease) in foreign (decrease)
exchange o profit exchange on profit

rates before tax rales before tax

o % % &

Australian deollars  Maximum 5.05 5] 5.06 5
Minimum - - B -

Japanese Yen Maximurm 8.50 150,938 11.34 181,419
Minimum - = . B

Euro Maximum - - 23 17
Minimum (2.13) 948 (0.59) {4)

Haong Kong dallar ("HKD™) is pegged to the United States dollar ("USD"), the Company
therefore consider the risk of movements in exchange rates between the USD and the HKD
to be insignificant.

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

Fair values of financial assets and lfabilities

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

Immediate and ultimate holding company

At 31 December 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
incaorporated in the United States of America. Citigroup Inc. produces consolidated financial
staterments under generally accepted accounting principles in the United States of America,
which are available for public use.
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Chigroup Firs! Irvestmen! Management Limited
Financial statements for the year ended 31 December 2025

Possible impact of amendments, new 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
new or amended standards, which are not yet effective for the year ended 31 December
2025 and which have not been adopted in these financial statements. These developments
include the following which may be relevant to the Company.

Effective for
accounting periods
beginning on or after
Amendments to HKFRS 9, Financial instruments and HKFRS 7, 1 January 20286
Financial instruments: disclosures = Conlracls referencing nature-
dependent eleciricity
Amendments to HKFRS 8, Financial instruments and HKFRS 1 January 2026

7, Financial instruments: disclosures = Amendments to the
classification and measurement of financial instruments

Annual improvements to HKFRS Accounting Standards — 1 January 2026
Volume 11

HKFRS 18, Presentation and disclosure in financial statements 1 January 2027
HEFRS 19, Subsidiaries without public accountability: disclosures 1 January 2027

The Company is in the process of making an assessment of what the impact of these
developments is expected to be in the peried 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 Fresentalion of financial statements and aims to improve the
transparency and comparability of information about an entity’s financial statements. HKFRS
18 is effective for annual reporting periods baginning on or after 1 January 2027 and is to be
applied retrospectively.

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

The company does not plan to early adopt HKFRS 18 and is still in the process of assessing
the impact of the adoption.
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Independent auditors® report to the Trustee
Opinion

We have audited the financial statements of US Focused Growth Equity Fund Foreign Currency
Series (the““Series Trust®”), a series trust of Red Arc Global Investments (Cayman) Trust,
set out on pages 5 to 31, which comprise the statement of financial position as at 31
December 2025, the statement of comprehensive income, the statement of changes in equity
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.
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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.

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.
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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:

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.

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. ITf 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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