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2026
40,380,843 95.7
1,816,313 4.3
42,197,156
( 6,726 ) 1000
2026
( ) ( )
)

259,734 121.80| 31,634,407| 155.47| 40,380,843| 95.7

2026 10
42 10

1 LONG GILT FUTURE Sep26 (ICF) 7.21
2 S&P500 EMINI FUT Jun26 (CME) 6.14
3 JPN 10Y BOND(OSE) Jun26 (OSE) 5.67
4 CAN 10YR BOND FUT Sep26 (MSE) 5.64
5 EURO-BUXL 30Y BND Jun26 (EUX) 5.00
6 US ULTRA BOND CBT Sep26 (CBT) 4.52
7 AUST 10Y BOND FUT Jun26 (SFE) 4.11
8 Euro-OAT Future Jun26 (EUX) 4.08
9 Euro-BTP Future Jun26 (EUX) 3.79
10 FTSE 100 IDX FUT Jun26 (ICF) 3.64

2026
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2026

2025 2026
2021 31 60,869,252.54 9,701,950 108.04 17,220
2022 31 38,029,521.69 6,061,525 108.55 17,302
2023 31 47,523,171.39 7,574,718 93.82 14,954
2024 31 42,721,621.31 6,809,399 101.43 16,167
2025 31 42,836,056.55 6,827,639 107.80 17,182
2026 31 42,793,046.61 6,820,784 113.03 18,016
2025 39,956,950.31 6,368,738 103.50 16,497
40,042,393.61 6,382,357 104.00 16,577
40,588,271.29 6,469,365 105.78 16,860
41,025,684.13 6,539,084 107.45 17,126
10 42,708,623.96 6,807,328 112.24 17,890
11 42,206,437.01 6,727,284 111.03 17,697
12 41,961,068.55 6,688,175 110.50 17,613
2026 42,793,046.61 6,820,784 113.03 18,016
45,316,627.70 7,223,017 120.12 19,146
41,227,353.46 6,571,228 109.28 17,418
41,526,494 .82 6,618,908 110.52 17,616
42,197,156.25 6,725,805 112.65 17,955
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717,154 153,781 563,373
2020 23 (717,154) (153,781) (563,373)
2021 ’ ’ ’
96,493 309,527 350,339
2021
96,493 309,527 350,339
2022
329,475 173,273 506,541
2022
329,475 173,273 506,541
2023
0 85,347 421,194
2023 ) (85,347) (421,194)
2024 ’ ’
1,600 25,435 397,359
2024 (1,600) (25,435) (397,359)
2025 ’ ’ ’
0 18,747 378,612
2025 ) (18,747) (378,612)
2026 ’ ’
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AHL

2026 1 31

2026 1 31 2025 1 31

2,9 1,745,027 278,140 1,840,928 293,426
2,3,9 41,199,660 6,566,814 41,166,629 6,561,549
9 31 5 - -

42,944,718 6,844,959 43,007,557 6,854,975

5,9 7,644 1,218 7,890 1,258
5,9 25,056 3,994 25,307 4,034
8,9 26,370 4,203 14,841 2,366
8,9 3,933 627 17,268 2,752
8,9 328 52 1,439 229
8,9 7,257 1,157 1,855 296

9 - - 32,145 5,124
8,9 4,911 783 5,560 886
8,9 - - 7,023 1,119

9 76,172 12,141 80,799 12,879

151,671 24,175 194,127 30,942

42,793,047 6,820,784 42,813,430 6,824,033

4 378,612 397,359

1 113.03 18 107.74 17
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AHL

2026 1 31

2026 1 31 2025 1 31

386,103 61,541 467,739 74,553

2,146,928 342,199 2,626,040 418,565
( (19) ) 154 25

2,533,012 403,737 3,093,933 493,142

8 247,099 39,385 248,643 39,631
8 56,103 8,942 54,080 8,620
8 60,987 9,721 64,825 10,332
5 89,015 14,188 89,999 14,345
5 23,116 3,684 34,121 5,439

39,261 6,258 40,603 6,472
8 48,790 7,777 51,860 8,266
8 4,066 648 4,322 689
8 - - 1,530 244

568,437 90,603 589,983 94,037

1,964,575 313,134 2,503,950 399,105
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2026 1 31 2025 1 31
42,813,430 6,824,033 42,837,467 6,827,864
- - 170,816 27,226
(1,984,958) (316,382)  (2,698,803) (430,162)
1,964,575 313,134 2,503,950 399,105
42,793,047 6,820,784 42,813,430 6,824,033
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2026 1 31
2026 1 31 2025 1 31
1,964,575 313,134 2,503,950 399,105
2,500,000 398,475 3,150,000 502,079
(386,103) (61,541)  (467,739) (74,553)
(2,146,928)  (342,199) (2,626,040)  (418,565)
(31) 5) 10,243 1,633
(246) (39) (247) (39)
(251) (40) 2,916 465
11,529 1,838 (13,846) (2,207)
(13,335) (2,125) 12,676 2,020
(1,111) a7 1,056 168
5,402 861 (5,798) (924)
(649) (103) (174) (28)
(7,023) (1,119) (7,977) (1,271)
(4,627) (737) 1,489 237
1,921,202 306,220 2,560,509 408,120
- - 170,816 27,226
(1,984,958)  (316,382) (2,698,803)  (430,162)
(32,145) (5,124) 32,145 5,124
(2,017,103)  (321,506) (2,495,842)  (397,812)
(95,901) (15,286) 64,667 10,307
1,840,928 293,426 1,776,261 283,118
1,745,027 278,140 1,840,928 293,426
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AHL

2026 1 31
1.
AHL
2013 12 2
UBS 11
UBS 2020
2 24
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands

AHL

|

MUFG Fund Services (Cayman) Limited
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Statement of Financial Position

As at January 31, 2026
{Stared in United Stares dolfars)

Mote January 31, 2026 Januwary 31, 2025

UsD UsD

Assels

Cash and cash equivalents 29 1,745,027 1,840,925

Investments m Selected Fund 239 41,199,660 41,166,629

Prepayments and other assets 9 31 -
Total assets 42944718 43,007,557
Liabilities

Admunistration fees payvahle 59 T.644 T.890

Professional fees pavable 59 25,056 25,307

Distributor fees payable 8.9 26,370 14,841

Fee Agent fees payvable B9 3.933 17,268

Agent Member Company fees payvable B9 328 1,439

Manager Support Service Provider fiees payable 89 7.257 1,855

Redemption pavable 9 - 32,145

Investment Manager fees payvahle 8.9 4911 5,560

Trustee fees payable 89 - 7.023

Other pavahles 9 76,172 20,799
Total liabilities (excluding net assets attributable to

the holder of redeemable units) 151,671 194,127
Net assets attributable to the holder of redeemable

units 42,793,047 42,813,430
Number of units outstanding 4 78612 397,359
Met asset value per unit 113.03 107.74

See aocompanyving rotes fo the finaneial statements,

104/229



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

FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Statement of Comprehensive Income

For the year ended January 31, 2026
i Stated in United Srates dollars)

For the yearended  For the year ended
Note January 31, 2026 January 31, 2025

UsD UsD

Net income from financial instruments at FVTPL:
Net realized gain on financial assets and liabilities

at fair value through profit or loss FR6,103 467,739
Net change in unrealized appreciation on financial
asscts and liabilities at fair value through profit

or loss 2,146,928 2,626,040
Met foreign curmency (lossyeam on cash and cash
equivalents (19} 154
Total net gains on investments 2,533,012 3,003,933
Operating expenses
Distributor fees 8 247,099 248,643
Manager Support Service Provider fees # 56,103 54,080
Imvestment Manager fees 8 60,987 64,825
Admimstration fees P B9.015 59,999
Professional fees 5 23,116 34,121
Other fees 39,261 40,603
Fee Agent fees # 48790 51,860
Agent Member Company fees # 4,066 4,322
Trustee fees # - 1,530
Total operating expenses 568437 589083
Increase in net assets attributable to the holder of
redeemable units from operations 1.964.575 2,503,950

See aecompainving notes fo the financial statements,
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND

Statement of Changes in Net Assets Attributable to the Holder of Redeemable Units

For the year ended Janvary 31, 2026
(Stated in United States dollars)

For the yvear ended

For the vear ended

January 31, 2026 January 31, 2025
UsD UsD
Net assets attributable to the holder of redecmable
units at the beginning of the year 42 813,430 42 837 467
[ssue of redecmable units - 170,816
Repurchase of redeemable units {1,984 958) (2698 203}
[nerease in net assets attributable to the holder of
redeemable units from operations 1,964,575 2,503,950
Met assets attributable to the holder of redeemable
units at the end of the vear 42,793,047 42,813,430

See accompeanying notes to the financial statements.
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND

Statement of Cash Flows

For the year ended January 31, 2026
{Stated in Unived States doflars)

For the vear ended  For the yvear ended
January 31, 2026 January 31, 2025
USDy UsD
Cash flows from operating activitics
Increase in net assets atiributable to the holder of
redecmable units from operations | 264,575 2,503,950
Adjustments to reconcile inerease in net asscts
attributable to the holder of units from
operations to cash provided by operating
activitics:
Proceeds from disposition of investment in the
Selected Fund 2,500,000 3,150,000
Met realized gain on financial asscts and liabilitics
at fair value through profit or loss (386,103) (467,739)
Met change i unrealized appreciation on financial
asscls and labilities at fair value through profit
or loss (2.146,928) (2.626,040)
(Ingrease) decrease in prepavments and other
assels (31) 10,243
Decrease in administration fees pavable (246) (247)
i Decrease)/increase im Professional fees pavable (251) 2916
[ncrease/idecrease) in Distributor fees pavable 11,529 {13, 846)
i Decrease ) increase in Fee Agent fees pavable (13,335) 12,676
(Decreaselincrease in Agent Member Company
fees payable (1111 1.056
Increase/{decrease ) in Manager Support Service
Provider fees payable 5402 (5,798)
Deerease in Investment Manager fees payable (649} (174
Decrease in Trustee fees payable (7.023) {7977
i Decreaseinercase in other payables (4.627) 1,489
Met cash provided by operating activitics 1,921,202 2,560,509
Cash flows from Mnancing activities
Proceeds from issue of redeemable umts - 170816
Payment on repurchase of redeemable umts (1.984.958) (2.698,503)
i Decrease)inerease in redemption payable (32,145) 32,145
Met cash wsed in financing activities (2.017.103) (2.495,542)
Met (decrease)/inerease in cash and cash equivalents (95.901) 64,667
Cash and cash equivalents at beginning of the year | 840 928 1,776,261
Cash and cash equivalents at end of the vear 1,745,027 1.840.928

See accompanving rofes fo the financial statements.,
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Motes to the Financial Statements

For the year ended January 31, 2026
Stared in United Stares dollars)

1. Incorporation and background information

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund (the “Series Trust™) is a series
trust of UBS Universal Trust {Cayman) 111 (the *Trust™), an open-ended umbrella unit trust constituted by a
master trust deed dated December 2, 2013, under Cayman Islands law, The Serics Trust was established
pursuant to a Supplemental Trust Deed dated February 24, 2020 and made between Elian Trustee (Cayman)
Limited (the “Trustee™), a trust company incorporated under the laws of the Cayman Islands, and the UBS
Management (Cayman) Limited (the “Manager™). The principal office of the Trustee and therefore the
Series Trust is One Nexus Way, Camana Bay, Grand Cayman, KY 1-9005, Cayman Islands. All Unitholders
are entitled to the benefit of, are bound by, and are deemed to have notice of, the provisions of the Master
Trust Deed and any trust deed supplemental thereto.

The Man AHL Active Balanced (the “Selected Fund™) aims to generate capital growth over the medium to
long term by providing dynamic exposure to a range of assets and to provide an excess return stréam with a
stable level of volatility regardless of market conditions. Such excess retum stream refers to a retum in
excess of that which would be provided by investment in high-guality, short-dated government bills.

The investment objective of the Series Trust is to generate capital growth by investing substantially all of
the assets of the Series Trust into the | Class Shares of the Selected Fund, which invests in (among other
things) zlobal equity indices futures and bond futures using a proprietary quantitative model.

The Administrator of the Series Trust is MUFG Fund Services (Cayman) Limited (the " Administrator™).

The Investment Manager of the Series Trust is Daiwa Asset Management (Europe) Lud (the “Investment
Manager™).

The Manager has authorised Daiwa Securities Co. Lid. wo act as a distributor of the units in Japan. The
Manager may appoint further distributors of the units in future (cach a “Distributor” and collectively the
“Distributors’).

The Fee Agent of the Series Trust is UBS AG, London Branch (the “Fee Agemt™).

UBS Securities Japan Co., Ltd acts as the Agent Member Company (the “Agent Member Company™).

Daiwa Asset Management (Japan) Co. Lud., acts as the Manager Support Scrvice Provider (the “Manager
Support Service Provider™).

Firal Repevchase Day

The Series Trust will continue until the carlier of January 31, 2027 and the earliest practicable repurchase

day following the occurrence of a compulsory repurchase event (the “Final Repurchase Day™), unless

termuinated carlicr in accordance with the provisions of the Supplemental Trust Deed.

The units are compulsorily repurchased upon the first to oceur of any of the following:

(i} the Net Asset Value on any valuation day is USDS1,000,000 or less and on that valuation day or
thercafier the Manager determines that all of the units should be compulsorily repurchased by gmiving

notice to all unitholders; or

(i) the Trustee and the Manager agree that all of the units should be compulsorily repurchased, (cach a
“Compulsory Repurchase Event™).
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Notes to the Financial Statements

For the year ended January 31, 2026
{Stated in United States dollars)

1. Incorporation and background information {(continued)
Final Repurchase Dav (continmed)

Upon the occurrence of a Compulsory Bepurchase Event, cach unit is repurchased on the Final Repurchase
Day at the final repurchase price per unit. The final repurchase price per unit is calculated by the
Administrator in its sele discretion in accordance with the Offering Memorandum and the Appendix 34 as
the Met Asset Value per unit on the Final Repurchase Day (or if such day is not alse a valuation day the
immediately preceding valuation day). Repurchase Day is cach dealing day which is also a day on which no
Series Trust disruption event oceurs and/or such other day or days as the Manager may from time to time
determine in respect of the Series Trust. Unitholder is able to receive an amount in respect of each unit
repurchased on any Repurchase Day prior to the Final Repurchase Day equal to the Net Asset Value per
unit as at the relevant Repurchase Day (or if that Repurchase Day is not also a valuation day the
immediately preceding valuation day) (the “Repurchase Price™). There is no repurchase fee applied to the
Repurchase Price in respect of each unit being repurchased.

The fimancial statements were authonzed for issue by the Trustee on May 22, 2026,
2, Material accounting policies
fa) Statement of complianee

The financial statements have been prepared in accordance with IFRS Accounting Standards (“1FRS™)
and interpretations adopted by the Intemational Accounting Standards Board (“IASB™).

ih) Basis of measurement

The functional and presentation currency of the financial statements is the United States dollar and not
the lecal currency of the Cayman Islands, reflecting the fact that the units of the Series Trust are issued
and repurchased in United States dollars,

The financial statements are prepared on a fair value basis for financial assets and liabilitics at fair value
through profit or less (“FVTPL™), including investments in Selected Fund, Other financial assets and
lhabilities and non-financial assets and liabilities are stated at amortised cost or historical cost.

ol Use of extimates and frdgements

The preparation of financial statements in conformity with [FRS requires management to make
Judgements, cstimates and assumptions that affect the application of accounting policics and the
reported amounts of assets, liabilitics, income and expenses. Actual results may differ from these
estimates,

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about significant arcas of cstimation uncertainty and critical judgements in applying

accounting policies that have the most significant effect on the amounts recognised in the financial
statements are deseribed in Note 9.
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND

Motes to the Financial Statements

For the vear ended January 31, 2026
{Stated in United States doilars)

.

Material accounting policies (continued)
{d} Foreign currency franslation

Transactions in forcign currencies are translated to United States dollars at the foreign currency
exchange rate miling at the date of the tramsaction, Monetary assets and liabilities denominated in
foreign currencics are translated to United States dollars at the foreign currency-closing exchange rate at
the reporting dates. Non-monetary assets and liabilitics denominated in foreign currencies that are
measured at fair value are translated at the exchange rate at the date that the fair value was determined.

Foreign currency exchange differences arising on translation and realised gains and losses on disposals
or settlements of monetary assets and liabilities are recognised m the Statement of Comprehensive
[neome.

fel Accounting palicy and disclosures

(i) Standards, amendments and interpretations that is effective for the financial vear beginning
February 1, 2025,

The principal accounting policies applied in the preparation of these financial statements are set out
herein. These policics have been consistently applied to all the periods presented, unless otherwise
stated. The financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS), The preparaton of financial statements in accordance with [FRS
requires the use of certain eritical accounting estimates and requires the Trustee and the Manager to
exercige their judgment in the process of applyving the Series Trust's accounting policies.

() MNew standards, amendments and interpretations effective after February 1. 2025 and have not been
early adopted
A number of new standards, amendments to standards and interpretations are effective for annual
periods beginning after February 1, 2025, and have not been early adopted in preparing these
financial statements.

IFRS I8 Presentation and Discloswre in Financial Statements {-;-_'ﬁ‘ﬁm:'n'v.r.' ﬁu' annnal ;n*r:'{u.l’.'.'
beginning on or affer | Janpary 2027)

The TASB issued the new standard on presentation and disclosure in financial statements, which
replaces [AS 1, wath a focus on updates to the statement of comprehensive income.

The key new concepts introduced in IFRS 18 relate to;
o the structure of the statement of comprehensive income with defined subtotals;

e the requirement to determine the most useful structured summary for presenting expenses in the
statement of comprehensive income;

e reguired disclosures in a single note within the financial statements for cenain profit or loss
performance measures that are reported outside an entity’s financial ststements (that s,
management-defined performance measures); and

e cphanced principles on aggregation and disaggregation which apply to the primary financial
statements and notes in general.

The Series Trust is currently still assessing the effect of the forthecoming standard and amendments.

No other new standards or amendments to standards are expected to have a material effect on the
financial statements of the Serics Trust,
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Motes to the Financial Statements

For the year ended January 31, 2026
Stared in United Stares dollars)

2. Material accounting policies (continued)
(i} Financial instruments
{il  Recognition ard initial measnrement
The Series Trust imitially recognises financial assets and financial labilities at FYTPL on the rade
date, which 1z the date at which the Seres Trust becomes a party to the contractual provisions of
the instrument. Other financial assets and financial liabilities are recognised on the date on which

they are originated.

A financial asset or financial liability is measured initially at fair value plus, for an item not at
FVTPL, transaction costs that are directly attrbutable to its acquisition or 1ssue,

i) Classification end subsegrent measwrement

Classification of financial assets

Omn initial recognition, the Scries Trost classifies Ainancial assets as measured at amortised cost or
FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

e it is held within a business model whose objective is to hold assets to colleet contractual eash
flows; and

e its contractual terms give risc on specified dates to cash flows that are solely payments of
principal and interest.
All other financial assets of the Series Trust are measured at FVTPL.

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

o Held-to-colleet business model: this includes cash and cash equivalents, prepayments and other
assets, Thos financial asset 1s held to collect contractual cash flow,

o Other business model: this includes investments in Selected Fund, These financial assets are
managed and their performance is evaluated, on a fair value basis, with frequent sales taking
place or based on the net asser value per unit obtained from their respective administrator,
which management deems to approximate fair value.

classificati
Financial assets are not reclassificd subsequent to their imitial recognition unless the Series Trust
were to change its business model for managing financial assets, in which case all affected

financial assets would be reclassified on the first day of the first reporting year following the
change in the business model,
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FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Notes to the Financial Statements

For the year ended January 31, 2026
(Stated in United Staves dollars)

2. Material accounting policies (continued)
(i Financial instraments feantinned)
il Classification and subxeguent measurement (continued)

Classification of financial liahilities

Financial liabilities are classified as measured at amortised cost or FVTPL.

A financial liability is classified as at FVTPL if it is classified as held-for-trading or it is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value
and net gains and losses, including any interest expense, are recognised in profit or loss,

Other financial liabilitics are subsequently measured at amortised cost using the effective interest
method, Interest expense and forcign exchange gams and losses are recognised in profit or loss.
Any gain or loss on derecognition is also recognised in profit or loss,

Financial liabilities at amortised cost: This imclodes investment manager fees payable,
administration fees payable, professional fees payable, distributor fees payable, Fee Agent fees
payable, Agent Member Company fees payable, manager support service provider fees payable,
redemption payable, trustee fees payable and other payables.

(if)  Fair valwe measurement principles

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

When available, the Series Trust measures the fair value of an instrument using the guoted price in
an active market Tor that instrument, A market 15 regarded as “active” if transactions for the asset
or hability take place with sufficient frequency and volume to provide pricing information on an
ongoing basis. The Series Trust measures instruments quoted in an active market at a close price.

If there 15 no gquoted price in an active market, the Series Trust uses valuation technigques that
maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The
chosen valuation technigue incorporates all of the factors that market participants would take into
account in pricing a transaction.

Inputs o valuation technigques reasonably represent market expectations and measures of the risk-
return factors inherent in the financial instrument. The Series Trust calibrates valwation technigues
and tests them for validity using prices from observable current market transactions in the same
instrument or based on other available observable market data,
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2. Material accounting policies (continued)
(1 Finarcial insirrments {continged)
(i} Ferir valwe measwrement principles {(contimeed)
Ferir value .I':i{.r.r'c.rrc'f?_}'

IFRS 13 establishes a fair value hierarchy that prioritises the inputs to valuation technigues vsed to
measure fair value, The hicrarchy gives the highest prority o unadjusted quoted prices in active
markets for identical assets or liabilitics (Level | measurements) and the lowest priority to
measurements involving significant unobservable inputs (Level 3 measurements), The three levels
of the fair value hicrarchy are as follows:

# Level | oinputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Series Trust has the ability to access at the measurement date.

= Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable
fior the asset or liability, either directly or indirectly,

#  [evel 3 inputs are unobservable inputs for the asset or liability (lowest among hierarchy).

The level in fair value hierarchy within a fair measurement in its entirety falls is based on the
lowest level input that is significant to the fair value measurement in its entirety.

fiv)  Amortised cost measurement

The *amortised cost” of a financial asset or financial lability is the amount at which the financial
asset or financial liability is measured on initial recognition minus the principal repayments, plus
or minus the cumulative amortisation using the cffective interest method of any difference
between that initial amount and the maturty amount and, for financial assets, adjusted for any loss
allowance.

v dmpeirment

The Series Trust recognises loss allowances for ECL on financial assets measured at amortised
cost on 1 2-month or hfctime hasis,

Impairment on cash, subscriptions receivable and prepayments and other asscts has been measured
on a 12-month expected loss basis and reflects the short maturities of the exposures. The Series
Trist considers the evedit visk is low or not material as a whole based on the external credit ratings
of the counterparties, On this basis, there was no impairment recorded by the Series Trust for the
vear ended January 31, 2026,

vi) Offsetting

Financial assets and financial habilines are offset and the net amount presented in the Statement of
Financial Position when, and only when, the Series Trust has a legally enforceable right to offset
the amounts and intends cither to settie them on a net basis or to realise the asset and settle the
liability simultancously,

As at January 31, 2026 and, all financial assets and hiabilities are shown at their gross amounts as
none met the eriteria for financial instrument of fsetting, and therefore have not been offset in the
Statement of Financial Position.

Income and cxpenses are presented on a net basis for net change in unreabized and realized gains
on investments in Selected Fund.
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2, Material accounting policies (continued)
{f} Financial fustraments {continmed)
{vill Derecognition

The Series Trust derecognises a financial asset when the contractual rights to the cash flows from
the financial asset expire, or when it transfers the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred or
which the Series Trust neither transfers nor retains substantially all the risks and rewards of
ownership and does not retain control of the financial asset. Any interest in transferred financial
assets that qualify for derccognition that is ereated or retained by the Series Trust is recognised as
a separate assct or liability in the Statement of Financial Position.

On derecognition of a financial asset, the difference between the carrying amount of the asset (and
the carrving amount allocated to the portion of the asset derecognised), and the consideration
received (including any new asset obtained less any new liability assumed) is recognised in the
Statement of Comprehensive Income,

The Series Trust derecognises a financial liability when its contractual obligations are discharged.
cancelled or expired.

On derecognition of a financial hability, the difference between the carryving amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.,

{viiid Specific instrurmenis

Cash and cash equivalents

This includes cash and foreign cash deposited with banks, which is subject o an insignificant risk
of changes in value and are held for meeting short-term cash commitments rather than for
investment or other purposcs.

ts in Sclected F

Investments in Selected Fund are classified into the financial assets at fair value through profit or loss
category and are carried at their net asset value as reported by the Selected Fund 's admimistrators,

Where definitive values are not available, estimated values of the Series Trust’s investments in
Selected Funds may be used. For the purposes of subscriptions and repurchases, no adjustments

are made to such values, notwithstanding any subsequent adjustment to the estimated valuation
provided in respect of the relevant invested fund,

As a result of the inherent uncertainty of valuation, the estimated carrying values for the
aforementioned securities may differ from the values that would have been used had a ready
market for the investments existed, and the differences could be material.

(ul faferest income

Interest income and expense are recognised in the Statement of Comprehensive Income as it acerucs,
using the original effective interest rate of the instrument caleulated at the acquisition or origination date.

() Ner income/(loss) from financial instruments ar FYTPL

Net incomeiloss) from financial instruments at FYTPL are comprised of gains/{losses) arsing from
disposals and changes in the fair value of investments.

(1} Fees and other expenses

Fees and other expenses are recognised in profit or loss on an acerued basis.
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2. Material accounting policies (continued)
(i} Redeemable units
The Series Trust has units which are repurchased at the holder option, The Series Trust classifies its
puttable instruments as liabilities or equity in accordance with [AS 32 (Amendment) Financial

instruments: Presentation.

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

« The puttable instruments must entitle the holder to a pro-rata share of net assets;
& The puttable instruments must be the most subordinated class and class features must be wdentical;

e There must be no contractual obligations to deliver cash or another financial asset other than the
ohligation on the ssuer to repurchase; and

o The total expected cash flows from the puttable instrument over its life must be based substantially
om the profit or loss of the issuer.

As these conditions were met, the Seres Trust's units have been classified as cquity at January 31,
2026,

Units can be put back to the Series Trust at any time for cash equal to a proportionate share of the
Series Trust's total equity.

Units are camicd at the repurchased amount that 15 payable at the Statement of Financial Position date if
the holder exercises the right to put the units back into the Series Trust.

Units are issued and repurchased at prices based on the Series Trust's total equity per unit at the time of
issue or repurchase. The Series Trust’s equity per unit is caleulated by dividing the total equity by the
total number of outstanding units.

3. lnvestments in Selected Fund

The Series Trust has concluded that the unlisted open-ended investment funds in which it invests, but that it
does not consolidate, meet the definition of structured entitics because:

= the voting rights in these funds are not dominant rights in deciding who controls them because the rights
relate to adnuimistrative tasks only;

- cach fund’s activitics arce restricted by its prospectus; and
- the funds have narrow and well-defined objectives to provide investment opportunities to investors.

The table which shows the types of structurcd entities that the Series Trust does not consolidate but in
which it holds interest,

Interest held by the Series
Type of structured entity  Nature and purpose Trust

To manage assets on behalf of third party

mvestors and generate fees for the mvestment

manager, These vehicles are financed through % of imterest inthe investee
Investment funds the issues of units to investors funds
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3. Ilovestments in Selected Fund (continued)

As of January 31, 2026 and 2025, the Sclected Fund was denominated in United States dollars. Summarised
information reflecting the Series Trust's investments in Sclected Fund as of January 31, 2026 and 2025 is
detaled below,

202
Soof
ol interest
interest m the %% of
in the INVESIEE Senes
Fair investee funds Trust’s Redemption Lock
Strategy/Linderlying Fund Ciost Value funds  USD Class  net assets  permatied -up Level
Mulii-strategy:
MAN AHL ACTIVE
BALANCED I USD 32334103 41,099660  1909%  100326%  9628% Daily nfa Level 2
2025
45 of
%o of interest
interest in the Yo of
in the nvesice Senes
Fair investee funds Trust's Redemption Lock
StrateoyUnderhving Fund Cost Value funds  USD Class  net assets  permitted A Level
Multi-strategy:
MAN AHL ACTIVE
BALANCED [ USD 34,4458 000 41166629  14.56% Q0 00 Q6.1 5%, Dhaily na Level 2

4. Share capital

USD Class redeemable units were initially offered to investors during the initial offer period at the issue
price and will be msned on the imitial closing day, subject to the mimimum issue size,

From and imcludimg the initial closing day, redeemable units of ecach class of redeemable units will be
available for subscription by investors at a price equal to the Net Asset Value per unit of the applicable
class of redecmable units on each dealing day, subject to the minimum subscription. The Net Asset Value
per unit for each class of redeemable units are caleulated as s the relevant dealing day (or if that dealing
day 15 not also a valvation day the immediately preceding valuation day). The minimum subscription
amount is | unit and thereafter subseriptions may be made in 1 unit increments. The aggregate subscription
amounts are rounded down to the nearest whole unit, There are no subscription fee pavable.

Under the terms of the Trust deed, unitholders are the only persons recognised by the Trustee as having any
right. title or interest in or to Redeemable units registered in their name and the Trustee will only necogmse
such umitholders as absolute owner of the Redeemable units and will not be bound by any notice to the
contrary. The Trustee is not bound to take notice of or to see to the execution of any trust or, save as
provided under the Trust deed or save as by some court of competent jurisdiction orders, to recognise any
trust or equity or other interest affecting the title to any redeemable units,
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4. Share capital (continued)

The issue and fully paid capital comprises:

2026 2025

USD Class Units

Number of units
Units at beginning of the year 397359 421,194
Units subscribed - 1,600
Units redeemed (18.747) (25.435)
Units at end of the year 378612 397,359

Investors may subseribe for redeemable units of a class of redecmable units during the nitial offer period
by sending a completed subscription agreement to the Administrator s0 as to be received by the
Administrator by no later than 7.00 pon. (Tokyo time) on the last day of the initial offer period or by such
other nmes and’or days as the Manager may in s sole diseretion determune,

Redeemable units are issued on the initial closing day or the relevamt dealing day, as applicable,

Applicants for redeemable units should note that none of the Trustee, the Administrator, the Investment
Manager nor any of their duly authorised agents or delegates will accept responsibility for any loss cansed
as a result of the illegihility or non-receipt of any application sent by clectronic mal or other electronic
means as agreed in advance with the Administrator or for any loss caused in respect of any action taken as a
consequence of instructions believed in good faith to be signed by properly authorised persons,

The Investment Manager reserves the right to decline any application to subscribe for redeemable units in
whole or in part in its absolute discretion and redeemable units which have been issued on a dealing day bt
for which a properly completed application and payment, as described above, is not timely received may be
compulsorily repurchased for nil consideration.

The Trustee or its delegates reserve the right to request such information as is necessary to verify the
wlentity of an  applicant (or transferce) of redeemable wnits, the identity of their beneficial
owners/controllers (where applicable) and the source of payment of subscription monies. Where the
circumstances permit, the Trustee or its delegates may be satisficd that full due diligence may not be
required where an exemption applics under the Anti-Money Laundering Regulations (2020 Revision) of the
Cayman Islands, as amended and revised from time 1o time or any other applicable law. However, detailed
verifieation information may be required prior o the payment of any proceeds from or any transfer of an
interest in redeemable units.

Investors may make a repurchase request to the Administrator on each repurchase day in respect of
redeemable units of a class of redeemable units for which subscription proceeds have been received by the
Admimistrator, [n order to make a repurchase request, a umitholder must submit a completed repurchase
notice in the form or other clectronic means as agreed in advance with the Administrator specifying the
number of redecmable units to be repurchased so as o be received by the Administrator by no later than
100 pom, (Tokyo time) on the repurchase notice day immediately preceding the relevant repurchase day, or
by such other time and/or days as the Investment Manager may, in its sole discretion, determine (the
“Repurchase Notice Deadline™).

The repurchase price per redeemable units of a class of redeemable units are caleulated as the Net Asset
Value per redecmable unit of such class of redeemable units as at the relevant repurchase day (or if that
repurchase day is not also a valuation day then on the immediately preceding valuation day) (the
“Repurchase Price”™).

No conversion of redeemable units is permitted in respect of the Series Trust
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5. Fees and expenses
Adminisirator Fee

The Administrator receives an annual fee of 0.08% on the first USD 250,000,000 of the net agsets, 0.07%
on the next USD 250,000,000 of the net assets and (L.06% on the net assets over USD 500,000,000, subject
to a monthly minimum fee of USD 7,000, The fees camed by the Administrator during the year ended
January 31, 2026 and 2025, and owstanding fees payable w the Administrator as of January 31, 2026 and
2025, have been disclosed i the Statement of Comprehensive Income and the Statement of Financial
Position, respectively.

Professional Fees

Professional fees include legal and audit fees. The fees paud duning the vear ended January 31, 2026 and
2025, and oustanding fees payable to the Transfer Agent as of January 31, 2026 and 2025, have been
disclosed in the Statement of Comprehensive [ncome and the Statement of Financial Position, respectively.

6. Operating expenscs

The Series Trust is responsible for all other normal operating expenses including audit and legal fees and
other charges including the expenses of acquiring and disposing of investments. These expenses are accrued
throughout the year for which the Series Trust receives the related benefit and are recorded as general
administrative expenses in the Statement of Comprehensive Income.

7. Taxation

The Trust has received an undertaking from the Cayman [slands Government exempting it from all local
income, profits and capital gains taxes until December 2, 2063, Mo such taxes are levied in the Cayman
Islands at the present time.

The Trust could incur withholding taxes imposed by certain countrics on investment income and capital
gains. Such income or gain would be recorded gross of withholding taxes in the Statement of
Comprehensive Income, Withholding taxes would be shown as a separate item in the Statement of
Comprehensive Ineome. No withholding tax expense was paid or payable during the year ended January 31,
2026 and 2025,

The Selected Fund may choose to invest in securities domiciled in countries other than Cayman Islands.
Many of these foreign countries have tax laws which indicate that capital gains taxes may be applicable to
non-residents imeluding the Selected Fund, These capital gains taxes are required to be determined on a self-
assessment basis and, therefore, such taxes may not be deducted by the Selected Fund's broker on a
‘withholding” basis.

In accordance with [AS 12 - Income Taxes, the Series Trust is required to recognize a tax liability when it is
probable that the tax laws of forcign countries require a tax liability o be assessed on the Series Trust’s
capital gains sourced from such forcign country, assuming the relevant taxing awthorities have full
knowledge of all the facts and circumstances, The tax liability is then measured at the amount expected to be
paid to the relevant axation authorities using the tax laws and rates that have been enacted or substantively
enacted by the end of the reporting period. There is sometimes uncertanty about the way enacted tax law is
applicd to offshore investment Serics Trusts. This creates uncertainty about whether or not a tax liability will
ultimately be paid by the Series Trust, Therefore, when measuring any uncertain tax labilities management
considers all of the relevant facts and circumstances available at the time which could influence the
likelihood of payment. including any formal or informal practices of the relevant tax authorities.

As at January 31, 2026 and 2025, the Manager has determined that the Series Trust did not have a liability
to record for any unrecognized tax benefit in the accompanying financial statements. While this represents
the Manager™s best estimate there remains a risk that the foreign tax authorities will attempt to collect taxes
on capital gains camned by the Series Trust, This could happen without giving prior warming, possibly on a
retrospective basis, and could result in a loss to the Series Trust.
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8. Related party transactions

Partics are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions, The Trustee, Fec
Agent, Manager, Invesmment Manager, Distributor, Manager Support Service Provider, and Agent Member
Company are all related parties to the Series Trust. All fees are paid from the assets of the Series Trust by
the admimstrator unless otherwise noted.

Trustee Fees

The Trustee is entitled to receive a fixed annual fee of USD 10,000 per annum payable annually. The
Trustee is also entitled to be reimbursed for all out-of-pocket expenses properly incurred by it in the
performance of its duties, The fees carned by the Trustee during the year ended January 31, 2026 and 2025,
and outstanding fees payable to the Trustee as of January 31, 2026 and 2025, have been diselosed in the
Statement of Comprehensive Income and the Staterment of Financial Position, respectively.

Investimenit Manager Fee

The Investment Manager is entitled to receive a fee of 0.15% per annum of the Net Asset Value acerued on
and calenlated as at each valuation day and payable monthly in arrcars. The fees carned by the Investment
Muanager during the year ended Janvary 31, 2026 and 2025, and outstanding fees pavable to the Investment
Manager as of January 31, 2026 and 2025, have been disclosed in the Statement of Comprehensive [ncome
and the Statement of Financial Position, respectively.

Fee Agent Fees

The Fee Agent is entitled to receive a fee of 0.12% per annum of the Net Asset Value (the “Operational
Costs Fees™) aceruwed on and caleulated as at each Valuation Day and payable quarterly in arrcars. The
Operational Costs Fees are payable by the Administrator on behalf of the Trustee. The fees camed by the
Fee Agent during the year ended Januvary 31, 2026 and 2025, and ouwtstanding fees payable to Fee Agent as
of January 31, 2026 and 2023, have been disclosed in the Statement of Comprehensive [ncome and the
Statement of Financial Position, respectively.

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the Investment Manager
fees, audit fees, formation expenses, distribution fees, administration fees, custody fees, any broker fees
relating to sccurity transactions, any legal and auditing costs that are not included in the audit fees and
cxpenses, annual fees payable in respect of the Series Trust or the Trust to government bodies and agencics,
any insurance costs, any costs relating o the Offering Memorandum and Appendix 34 and other similar
offering decuments and the costs relating to the preparation, printing, translation and delivery of such
documents and any taxes relating to the purchase or disposal of securities, legal or compensation costs,
hcensing, tax reporting, anti-money  laundenng compliance and monitoring, expenses related to the
termination or the liguidation of the Senies Trost and any other extraordinary costs and expenses that would
not usually occur.

To the extent that the Operational Costs Fee is not sufficient to cover the Ordinary Costs, the Fee Agent is
liable for any outstanding amounts. Any amounts remaining following payment of the Ordinary Costs shall
be retaimed by the Fee Agent as its remuneration for acting as Fee Agent in respect of the Series Trust,

Meanager Fees

The Manager is entitled to receive a management fee of USD 5,000 per annum pavable monthly in arrears.
The Fee Agent is responsible for paying the Manager Fees, For the avoidance of doubt, the Manager may
decide in its sole discretion to reduce or waive the payment of the Manager fees. The fees camed by the
Manager during the yvear ended January 31, 2026 and 2025, and outstanding fees payable to the Manager as
of January 31, 2026 and 2025, have been disclosed m the Statement of Comprehensive Income and the
Statement of Financial Position, respectively.

119/229



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

FOREIGN CURRENCY DENOMINATED MAN AHL SMART LEVERAGE STRATEGY FUND
Motes to the Financial Statements

For the yvear ended January 31, 2026
{Stated in United States dollars)

8.  Related party transactions (continued)
Ageme Member Company

The Agent Member Company will be entitled to receive a fee of 0.01% per annum of the Net Asset Value,
accrued on and calculated as at cach Valuation Day and payable quarterly in arrcars. The fees eamed by the
Agent Member Company during the year ended January 31, 2026 and 2023, and outstanding fees payable o
the Agent Member Company as of January 31, 2026 and 2025, have been disclosed in the Statement of
Comprehensive Income and the Statement of Financial Position, respectively.

Manager Suppovt Service Provider

The Manager Support Service Provider will be entitled to receive, acerucd on and calculated as at each
Valuation Day:

(i) if the Net Asset Value per Unit attributable to such class of units over the Caleulation Period has
increased by less than 2% (using the Net Asset Value per Unit after the reinvestment of gross
distrbutions), in respect of cach Calculation Valuation Day, a fee of 0,05% per annum of the Net Asset
Walue attributable to such class of units; or

(it} in all other cases, a fee of 0.20% per annum of the Net Asset Value attributable w such class of units, in
both cases acerued on an actual / 365 day count fraction and payable monthly in arrears. The Fee shall
be paid within a reasonable period from the end of the month for which payment is due. For the
avoidance of doubt, on cach Valuation Day prior to the first Caleulation Valuation Day, the Fee will be
caleulated in accordance with limb (ii) above.

The fees carned by the Manaser Support Service Provider duning the vear ended January 31, 2026 and 20235,
and outstanding fees payable to the Manager Support Service Provider as of January 31, 2026 and 2023, have
been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position,
respectively,

Distribation Fees
The Distributor is entitled to receive accrued on and caleulated as at each valuation day:

(i) if the Met Asset Value per umit attmbutable to such class of units over the caleulation period has
increased by less than 2% in respeet of each calculation valuation day, a fee of (0.40% per annum of the

Met Asset Value attributable to such class of units; or
(it} in all other cases, a fee of 0.75% per annum of the Net Asset Value attributable to such class of units,
The fees carned by the Distributor during the year ended January 31, 2026 and 2025, and outstanding fees

pavable to the Distributor as of January 31, 2026 and 2025, have been disclosed in the Statement of
Comprehensive Income and the Statement of Financial Position, respectively,
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9, Financial instruments and associated risks
9.1 Principal Risk Factors of the Series Trust

The Series Trust's investments portfolio comprises solely of the Selected Fund. The Series Trust's activities
cxpose it to a variety of financial risks: market risk (including currency risk, interest rate risk and price
risk), eredit risk and liguidity risk. The management of these risks is carried out by the Manager under
policics approved by the Trustec,

The Seres Trust may be matenially affected by the actions of another entity investing in the Sclected Fund,
For example, if another unitholder of the Seclected Fund repurchases some or all of its interests in the
Selected Fund, the Selected Fund and, in turn, the Series Trust, may experience higher pro rata operating
expenses, thereby producing lower returns, Similarly, the Selected Fund may become less diverse doe 10
repurchases from its other unitholders, resulting in increased portfolio risk. The Selected Fund may restrict
its investment activities or be precluded from investing in certain instruments due to regulatory restrictions
on certain of its direct or indirect investors or otherwise, which may have an adverse effect on the
performance of the Selected Fund, and. in turn, the Sceries Trust,

(A) Market Risk
(i) Crrrency Risk

All financial assets at fair value through profit or loss, cash and other assets and liabilities held by the Series
Trust are denominated in ULS. Dollars, thus the Manager believes that the Series Trust has little cumrency
risk exposure, and is not subject to risk due to dircet fluctuations in the prevailing levels of forcign currency
rates.

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

(i} Imterest Reate Risk

Interest rate risk is the risk that prices of fixed income securities generally increase when interest rates
deeline and decrease when interest rates increase, Prices of longer-term securities generally change more in
response to interest rate changes than prices of shorter-term securitics. The Series Trust may lose money if
short-term or long-term interest rates rise sharply or otherwise change in a manner not anticipated by Series
Trust management, When interest rates fluctuate, the duration of the security may be used as an indication
of the degree of change in the debt price of the debt secunty, The bigger the secunty’s duration value, the
larger the change in the price of the debt sccurity for a given movement in interest rates may be. Therefore,
the Net Asset Value may fluctuate,

The Series Trust does not have direct exposure to interest rate risk, however has indircet exposure to
interest rate through its imvestment in the Sclected Fund.,

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

If interest rates increase, prices of fixed income securities generally decline, reducing the value of the
Selected Fund's {and indireetly, the Series Trust’s) investments. A major change in interest rates or a
significant decline in the market value of the Sclected Fund's {and indirectly, the Trust's) investments, or
other market event, could cause the value of the investments of the Master Fund's investors (and indirectly
the unitholders’ investments in the Series Trust), or its yield, o decline.
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9. Financial instruments and associated risks (continued)
9.1 Principal Risk Factors of the Series Trust (continued)
(A) Market Risk {(continued)

(i) Interest Rave Risk feontinued)

If interest rates change, the values of longer-duration debt securities are usually subject o greater change
than the valees of shorter-duration debt sceunities,

The Series Trust may invest in fixed income securitics through its indirect exposure o the investments of
the Selected Fund, Any changes 1o prevailing interest rates or changes i expectations of future rates may
result in an inercase or decrease in the value of the sceurities held.

The majority of the Series Trust's fnancial asscts are non-interest bearing and, as a result, the Series Trust
i5 not subject to significant amounts of risk due to fluctuations in the prevailing levels of market interest
rates. The interest bearing financial instruments are represented mainly by cash amounting 1
USD 1,745,027 (2025: USD |,840,928),

At January 31, 2026 and 2025, of interest rates had been 50 basis points higher or lower with all other
variables held constant, the net assets would have been approximately USD 873 (2025: USD 9203 higher or
lower, as a result of higher or lower interest income on deposits with the Fund's Prime Brokers.

fiiid Mavket Price Risk

The market price of securitics held by the Selected Fund may go up or down, sometimes rapidly or
unpredictably. Securitics may decline in value due to factors affecting securitics markets generally or
particular industries represented in the securities markets. The value of a security may decline due to
general market conditions which are not specifically related to a particular company, such as real or
perecived adverse cconomic conditions, supply and demand for particular securitics or instruments, changes
in the general outlook for corporate camings, changes in inferest or currency rates or adverse investor
sentiment, They may also decline due to factors which affect a particular mdustry or industries, such as
labor shortages or increased production costs and competitive conditions within an industry. During a
general downturn in the securities markets, multiple asset classes may decline in value simultaneously.
Equity secuntics generally have greater price volatility than fixed income securities,

An increase in market prices of the investment in the Selected Fund of 1% at January 31, 2026 and 20235,
would have increased the Met Assets by USD 411,997 (2025 USD 411,666). A decrease of 1% would, all
¢lse being equal. have an equal but opposite effect.
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For the year ended Janvary 31, 2026
(Stared in United States dollars)

9,  Financial instroments and associated risks (continued)
9.1 Principal Risk Factors of the Series Trust (continued)
{A) Market Risk (continued)

fiii) Market Price Risk (contimmed)

The following table summarnizes the geographical concentration in the market price nisk of the Selected
Fund at January 31, 2026 as a percentage of net assets of the Series Trust.

Countries of investment by the Series Trust Fair Value % of Net Assets

Investments in securities

Australia 6,636,229 3.08%

Canada {2,299 792} (1.07%)
China 64,263 0.03%

European Union (105,944 411) (49 10%%0)
France 105915417 49.09%

Germany 118,043 0.05%

Hong Kong 50,544 0.02%

Ttaly 109910 0.05%

Indlia 2036 0.00%

Japan 37,565,510 17.41%

Singapore 4,674 0.00%

South Africa 6R, 867 0.03%

South Korca (1,861.894) (0. B6%:)
Sweden 121 469 0.06%

Switzerland 181,018 0.08%

Tarwan (6.196) 0.00%

United Kingdom (1,200,124} {06055
Linited States |48, 709 588 6E.92%

Total Investments in securitics 188,145,151 A7 19%

The following table summanzes the geographical concentration in the market price risk of the Selected
Fund at January 31, 2025 as a percentage of net assets of the Series Trust.

Countries of investment by the Series Trust Fair Value Yo of Net Assets
Investments in securities

Australia 8040, 786 2840
Canada 217.269 0,09
China 6% 340 0.02%
European Union 491,824 0.17%
France 102,803,802 36.36%
Ciermany (277.330) (0.10%)
Hong Kong 35002 0.01%
Italy (109, 148) (0.04%:)
India 7171 0.00%
Japan S0.777.163 17.96%
Singapore 39529 0.001%
South Africa (12,731} 0.00%
South Korea Gl 60T 0.02%
Sweden 417887 0.15%
Switzerland HOR, 508 0.32%
Taiwan 4317 (1,000
United Kingdom 327,371 0.12%
United States 92 207 646 32.61%
Total Investments in sccuritics 2559949 0497 901, 54%,
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9,  Financial instroments and associated risks (continued)
9.1 Principal Risk Factors of the Series Trust (continued)
(B) Credit Risk

Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may affect the
value of the Series Trust’s investments in the Selected Fund. The degree of eredit risk depends on both the
fimancial condition of the issuer and the terms of the obligation,

Drue to ity investment in the Selected Fund, the Series Trust is exposed to the credit risk associated with debt
mstruments that may be held by the Selected Fond, All transactions in bsted securnities held by the Sclected
Fund are settled/paid for upon delivery using approved brokers. The risk of default is considered minimal,
as delivery of securities sold is only made once the broker has received payment. Payment is made on a
purchase once the securitics have been received by the broker, The wrade will fail if either party fails to meet
their ohligation.

The Investment Manager monitors the Series Trust’s credit position on an on-going basis,

The maximum exposure to credit risk of all financial assets of the Serics Trust as of January 31, 2026 and
2025 15 the cammving amounts a5 shown on the Statement of Financial Position, Mo collateral or other credit
cnhancements are held by the Series Trust, None of these assets are impaired or past due.

The clearmg and depository  operations for the Sclected Fund’s sceunty  transactions are mainly
concentrated with their custodian. The Series Trust minimizes its exposure to credit risk by conducting
transactions with an established and reputable broker, which is Mitsubishi UFJ Investor Services Banking
{Luxembourg) S.A. and as at Janwary 31, 2026 and 2025, credit rating was A (2025: A) as published by
S& P, At January 31, 2026 and 2025, substantially all cash is placed at this broker.

The carrying amounts of financial asscts best represent the maximum eredit risk exposure at the reporting
date. This also relates to financial assets carried at amortized cost, as they have a short-term to maturity.

As at Januwary 31, 2026 and 20235, the Series Trust's financial assets exposcd to credit risk amounted to the
following:

January 31, 2026 January 31, 2025

Investments in Selected Fund 41,199,660 41,166,629
Cash and cash equivalents 1.745,027 1.840.928
Prepayments and other assets 3l -
USD 42,944,718 USD 43,007,557
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9. Financial instruments and associated risks (continued)

9.1 Principal Risk Factors of the Series Trust (continued)

(C) Liguidity Risk
Liguidity risk exists when particular investments are difficult to purchase or sell. The Series Trust's
mvestments moilbgud secontics may reduce the returns of the Senes Trust because it may be unable to sell
the illiguid securitics at an advantageous time or price.
The table below analyzes the Series Trust's financial liabilities into relevant maturity grouping based on the

remaining period at the Statement of Financial Position date to the contractual maturity date. The amounts
in the table are the contractual undiscounted cash fows,

3 months 3 months Total

As at January 31, 2026 or less o 1 year
Administeation fees payable T.644 - T.644
Professional fees payvable 25,056 - 25,056
Distributor fees payvable 26,370 - 26,370
Fee Agent fees payvable 3933 - 3,933
Agent Member Company fees payable izg - 328
Manager Support Service Provider fees payable 7,257 - 7.257
Investment Manager fees payahle 4,911 - 4,911
Other pavables 76,172 - 76172
151.671 - 151.671
3 months 3 months Total

As at January 31, 2025 or less to | wear
Administration fees pavable 7890 - 7.890
Professional fees pavable 25,307 - 25,307
Distributor fecs payable 14,841 - 14,841
Fee Agent fees payable 17.268 - 17.268
Agent Member Company fees payvable 1439 - 1,439
Manager Support Service Provider fees payable 1,855 - 1,855
Investment Manager fiees payable 5,560 - 5,560
Redemption pavahle 32,145 - 32,145
Trustee fees pavable 7023 . 7.023
Other pavables B0.799 - #0799
194,127 - 194,127

The Manager monitors the Series Trust's liquidity position on an on-going basis, and does not invest in
illiquid assets.
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9. Financial instruments and associated risks {continued)
9.1 Principal Risk Factors of the Series Trust (continued)

{C

e

Liguidity Risk (continued)

Due to its investment in the Selected Fund, the Series Trust is exposed o the liquidity risk associated with
umtholder repurchases i accordance with the terms i the Sclected Fund's Prospectus, The Senes Trust s
managed to include liguid investments sufficient to meet nommal liquidity needs although substantial
repurchases of units in the Series Trust could reguire the Selected Fund to liquidate its investments more
ripidly than otherwise desirable in order to rmse cash for the repurchases, These factors could adversely
affeet the value of the units repurchased and the valuation of the units that remain outstanding and the
ligquidity of the Series Trust’s remaining assets if more liquid assets have been sold to meet the repurchases,

There were no repurchase fees applied in respeet to the Sclected Fund for the vear ended January 31, 2026
and 2025,

{1y Risk Management

The Series Trust’s Investment Manager's team is supported by certain risk management systems and
professionals, which provide regular reporting on the Selected Fund and gquantitative risk measures.

The capital of the Series Trust is represented by the net assets attributable to the holder of units.

The amount of net assets attributable to the holder of units can change significantly on a daily basis as the
Series Trust is subject to daily subseriptions and repurchases at the diseretion of the unitholder. The Series
Trust's objective when managing capital is 1o safeguard the Series Trust’s ability 1o continue as a going
concerm in order to provide retumns for the unitholder and benefits for other stakeholders and to maintain a
strong capital base to support the development of the investment activities of the Series Trust. [n order to
maintain or adjust the capital structure, the Series Trust's policy 15 to perform the following:

+  Monitor the level of daily subscriptions and repurchases relative to the liquid assets and adjust the
amount of distributions the Series Trust pays to the holder of units,

+  Repurchase and issue new units in accordance with the constitutional documents of the Series Trust,
The Manager monitors capital on the basis of the value of net assets attributable to the holder of units.
9.2 Additional Series Trust’s Risks
{A) Custody Risk
Neither the Trustee nor the Manager controls the custodianship of the Senes Trust's investments i the
Selected Fund. The cuostodian or other banks or brokerage firms sclected to act as custodians may become
insolvent, causing the Series Trust to lose all or a portion of the funds or securitics held by those custodians.
(B) Risk of Indemnification
The Trustee, the Manager, the Administrator, the Investment Manager and other parties. and cach of their
respective agents, principals, officers, employees, and affiliates are entitled to be indemnified out of the

assets of the Series Trust under centain circumstances which may result in a decrease in Net Asset Value per
unit,
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9,  Financial instroments and associated risks (continued)
9.2 Additional Series Trust’s Risks (continued)
(C) Settlement Risk

Settlement and clearance procedures in certain foreign markets differ significantly from those in the United
States, the European Union and Japan. Foreign settlement and clearance procedures and trade regulations
also may involve certain risks (such as delavs in payvment for or delivery of securities) not typically
associated with the settlement of United Stafes investments. At times, scttlements in certain foreign
countries have not kept pace with the number of securitics transactions. These problems may make it
difficult for the Selected Fund and ultimately, the Manager 1o carry out transactions for the account of the
Series Trust. [f the Manager cannot settle or is delayed in settling a purchase of securitics, it may miss
attractive investment opportunities and certain of the Series Trust’s assets may be uninvested with no returm
carmed thereon for some period,

If the Selected Fund and ultimately, the Manager cannot settle or is delaved in settling a sale of securities,
the Series Trust may lose money if the value of the underlying security then declines or, if it has contracted
tor sell the security to another party; the Serics Trust could be liable for any losses incurred.

(D) Derivatives

The Series Trust's assets are not used 1o dircetly invest in derivatives, The series trust may be exposed o
risks associated with investing in derivatives through its investment in the Selected Fund, These risks
include;

«  Credit Risk — the nsk that the counterparty (the party on the other side of the transaction) on a
derivative transaction will be unable to honor its financial obligation to the Series Trust.

*  Leverage Risk — the nisk associated with certain types of investments or trading strategies that
relatively small market movements may result in large changes in the value of an investment. Certain
investments or trading strategies that involve leverage can result in losses that greatly exceed the
amount originally invested.

*  Ligquidity Risk — the nisk that certam securities may be difficult or impossible to sell at the tme that
the seller would like or at the price that the seller believes the security is currently worth.

As of January 31, 2026 and 2025, there were no Senes Trust denvative asscts and denvative habalities
stubject 1o netting arrangements and similar arrangements.

(E)} Counterparty and Broker Risk

The financial institutions and counterparties. ncluding banks and brokerage firm with which the Manager
of its delegate trades or invests for the account of the Series Trust, may encounter financial difficultics and
default on their respective obligations owed in respect of the Series Trust. Any such default could result in
material losses to the Serics Trust, In addition, the Manager may pledge colluteral for the account of the
Series Trust to the counterpartics in order to secure certain transactions. No collateral was pledged by the
Manager during the year ended January 31, 2026 and 2025,

The Series Trust has not offset any financial assets or finaneial liabilities in the Statement of Financial
Position.
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9. Financial instruments and associated risks (continued)
9.2 Additional Series Trust’s Risks (continued)
(F) Generated Income and Distributions

There is no guarantee that there will be any generated income. Distributions (if any) may be paid in whole
or in part out of investment pomeipal attnbutable to the units or, alternatively, the Generated Income may be
zero. A distribution can in effect result in a retum of an investor’s initial capital or capital gains thereby
croding that capital to the extent the distribution exceeds available income, In conseguence of this
possibility, investors secking capital preservation may not achieve this given probable deterioration in the
value of the Series Trust's investments caused by declining asset values and a retumn of capital to investors
by way of distribution, If the Series Trust is not profitable, the Repurchase Price a unitholder receives back
in respect of a repurchase of units may be less than the unitholder’s initial investment,

The Generated Income partially relies on the receipt of distibutions paid by the Selected Fund. Should the
Selected Fund fail to pay any distributions or pay less than anticipated, including due to a rise in the non-
treaty tax rate applicable to the Serics Trust, then the Series Trust will gain correspondingly less than
investors may previously have expected. Furthermore, if the interest rate at which the distributions received
acerue falls during the yearly peried, this may also lead to the Generated Income being lower than expected.
The Selected Fund did not pay any distributions during the vear.

((3) No Interest in the Sclected Fund

The return on the units depends, amongst other things, on the performance of the Selected Fund., An
investment in units does not give a unitholder a direct interest in the Selected Fund.

{H) Early Termination of the Series Trust

Although the Final Repurchase Day of the Series Trust is scheduled for Januvary 31, 2027, the Final
Repurchase Day will be brought forward should a Compulsory Repurchase Event oceur.

9.3 Fair Value Estimation and Hicrarchy Designation

The Senes Trust applics [FRS 13 Fair value measurement and utilizes the last traded market price for its
fair valuation inputs for both financial assets and liabilities.

An active market is a market in which transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis,
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9. Financial instruments and associated risks (continued)
9.3 Fair Value Estimation and Hierarchy Designation (continued)

The fair value of financial assets and liabilities that are not traded in an active market 15 determined by
using valvation technigues. The Series Trust uses a variety of methods and makes assumptions that are
based on market conditions existing at cach period end date. Valuation technigues used for non-
standardized financial instruments such as options, currency swaps and other over-the-counter derivatives,
include the use of comparable recent arm’s length transactions, reference to other instruments that are
substantially the same, discounted eash flow analysis, option pricing models and other valuation techniques
commenly used by market participants making the maximum use of market inputs and relving as little as
possible on entitv-specific inputs.

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

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

The fair value hierarchy has the following levels:

e Level | inputs are quoted prices (unadjusted) in active markets for identical assets or liabilitics that the
entity can aceess at the measurement date;

e  Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

The level in the fair value hicrarchy within which the fair value measurement is categorized in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its
entirety. For this purpose, the significance of an input is assessed against the fair value measurement in its
entirety. If a fair value measurement uses observable inputs that require significant adjustment based on
unobservable inputs, that measurcment is a Level 3 measurement. Assessing the significance of a particular
input to the fair value measurement in its entirety requires judgment, considering factors specific to the
asset or liability,

The determination of what constitutes “observable” reguires significant judgment by the Administrator,
under advisement of the Manager. The Administrator, under advisement of the Manager, considers
observable data to be that market data that is readily available, regularly distributed or updated, reliable and
verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant
market.
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9.3

Financial instruments and associated risks {continued)

Fair Value Estimation and Hicrarchy Designation (continued)

The following is a summary of the fair valuations according to the inputs wsed as of January 31, 2026 and

2025 in valuing the Series Trust’s financial asscts:

{Unadjusted)
Quoted Prices in Significant
Active Markeis Oiher Significant
Financial Assets at Fair for ldentical Observable Unobservable Fair Value at
Value Through Profit Investments Inputs Inputs January 31,
or Loss {Level 1) {Level 2) {Level 3) 226
Investment in the
Selected Fund
MAN AHL Active
Balanced [ (USD Class) - 5 41,199, 660 5 41, 199 660
Financial assets, at fair
vitlue through profit or
loss - 5 A4L199.660 - 3 41,199,660
{(Unadjusted)
Quaoted Prices in Significant
Active Markets Other Significant
Financial Assets at Fair for Identical Observable Unohservahle Fair Value at
Value Through Profit Investments Inputs Inputs January 31,
or Loss {Level 1) {Level 2) {Level 3) 25

lnvestment in the
Selected Fund

MAN AHL ."l.i.'ti.\'l:
Balanced | (USD Class)

5 4L.166,61%

] 41,166,625

Fimancial assets, at fair
value through profit or
loss

§ 41,166,629

5 41,166,629

During the year ended January 31, 2026 and 2025, there were no transfers between Levels 1, 2 and 3.
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9.3

0.4

Financial instruments and associated risks {continued)
Fair Value Estimation and Hierarchy Desiznation (continued)

Financial instruments that trade in markets that are not considered to be active but are valued based on
quoted market prices, dealer quotations or alternative pricing sources supported by observable inputs ane
classified within Level 2. These imclude over-the-counter derivatives and debt securnties. As Level 2
investments include positions that are not traded in active markets and/or are subject to transfer restrictions,
valuations may be adjusted 1o reflect illiquidity andlor non-transferability, which are generally based on
available market information.

For purposes of calculating the NAV of the Selected Fund, fixed income securitics for which market quotes
are readily available are normally valued on the basis of quotes obtained from cstablished market makers or
pricing services and are classified as Level 2 investmenis in the financial statements of the Selected Fund,
Forward contracts are valued using observable inputs which can generally be corroborated by market data
and are therefore classified as Level 2 investments in the financial statements of the Selected Fund. As of
January 31, 2026 and 2023 all financial asscts and liabilities were classified as Level 2 investments.

Financial assets and liabilitics not carried at fair value through profit or loss

(i) At January 31, 2026 and 2025, cash, prepayments and all other assets and liabilitics (including
investments in Selected Fund, and payables for, investment manager fees, manager support service
provider fee, Fee Agent fees, distribution fees, admimstrator fees, professional fees and Agent Member
Company fees, redemption payable, trustee fees payable and other payables) are deemed short-term
financial asscts and liabilities whose carryving amounts approximate fair value because of their short-
term nature.

Investments in Unconsolidated Structured Entities

As of Jannary 31, 2026 the Sclected Fund's net asset value was USD 215,763,440, As of January 31, 2026
the Selected Fund held total investments of USD 188,145,131 comprising of fixed income securities
(Sovereign Bonds and Term Depositsh of USD 188,460,443, Futures contract assets of USD 4.042.501 and
ligbilitics of USD 2,156,801 and forward contract assets of USD 151,876,018 and liabilitics of
LUSD 154077009,

The valuation of investments in unconsolidated structured entities represents the amount the Series Trust
would expect to receive if it were to liguidated or redeem its investments subject 10 the underying fund’s
Tiquidity or redemption restrictions and costs,

The rights attached to the Series Trust’s holding in the Selected Fund is similar to those of other investors.
Subscriptions into the Selected Fund are governed by the rights stipulated in their offerning documents, The
Series Trust has the ability to liquidate or redeem its imvestments periodically in accordance with the
provisions of the provisions of the Selected Fund's offering memorandum, Refer 1o Note | for information
regarding the investment objectives of the Selected Fund.

Subsequent events

Trustee has evaluated the events and transactions that have oceurred through May 22, 2026, the date the
financial statements were available to be issued.

Effective February 1, 2026 through May 22, 2026, there were redemptions of USD 326,772.

Trustee noted no items requiring adjustment or additional disclosure in the financial statements.
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2025 12 31

58,604,638 9,340,993
25,037,424 3,990,715
465 74
148,395,758 23,652,800
3,000,956 478,322
98,129 15,641
96,161 15,327
235,233,531 37,493,873
2,153,887 343,308
3,703,638 590,323
148,510 23,671
5,096 812
331,139 52,780
6,342,270 1,010,894
228,891,261 36,482,978
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279,881,211
18,882,255

(80,252, 444)

10,380,239

228,891,261
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44,610,266
3,009,643

(12,791,437)

1,654,506
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12,908,611 2,057,504
12,908,611 2,057,504
1,996,540 318,229
797,422 127,101
49,710 7,923
9,646 1,537
5,349 853
88,553 14,114
2,947,220 469,757
418,848 66,760
2,528,372 402,997
10,380,239 1,654,506
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10,380,239 1,654,506
(5,750,516) (916,575)
(465) (74)
53,229,686 8,484,280
(8,309, 180) (1,324,400)
(38,666) (6,163)
38,543 6,143
(270,834) (43,168)
(266) (42)
(35,314) (5,629)
(9,508) (1,515)
(153,701) (24,498)
49,080,018 7,822,864
18,882,255 3,009,643

(80,252, 444)

(61,370,189)

(12,290,171)

70,894,809 11,299,924
58,604,638 9,340,993
58,604,638 9,340,993
58,604,638 9,340,993
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218
83
193

73

20
15
99
251

38

87

45

73
30

30

108
237
41

10
384

325
173

Australian 10 Years Bond Futures March 2026
SP1 200 Index Futures March 2026

Australian 3 Years Bond Futures March 2026

S&P/TSX 60 Index Futures March 2026

Stoxx Euro ESG-X March 2026

DAX Index Futures March 2026

SWISS MKT IX Futures March 2026

Stoxx Euro 50 Index Futures March 2026

FTSE/MIB Index Futures March 2026

Topix Index FUTR March 2026

Amsterdam Index Futures January 2026

MSCI SING IX ETS January 2026
FTSE Taiwan Index January 2026

FTSE/JSE TOP 40 March 2026

Korea 10 Years Bond Futures March 2026
Korea 3 Years Bond Futures March 2026

KOSPI2 INX Futures March 2026

OMXS30 ESG Futures January 2026
OMXS30 IND Futures January 2026

Long Gilt Futures March 2026
FTSE 100 Index Futures March 2026
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46,674 0.02
65,968 0.03
22,972 0.01
135,614 0.06
66,342 0.03
10,441 0.01
119,060 0.05
327,338 0.14
192,152 0.08
648,991 0.28
205,097 0.09
165,687 0.07
61,931 0.03
4,158 0.00
56,162 0.03
60,320 0.03
45,589 0.02
15,800 0.01
49,509 0.02
160,154 0.07
225,463 0.10
5,193 0.00
244,874 0.11
250,067 0.11
276,280 0.12
411,286 0.18
687,566 0.30
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3 EMINI S&P500 ESG March 2026 3,765 0.00
2,556,432 1.12

15,000,000 France Treasury Bill BTF 0% 17/06/2026 17,452,562 7.62
10,000,000 France Treasury Bill BTF 0% 25/02/2026 11,708,914 5.12
15,000,000 France Treasury Bill BTF 0% 25/03/2026 17,535,537 7.66
10,000,000 France Treasury Bill BTF 0% 28/01/2026 11,727,764 5.12
15,000,000 France Treasury Bill BTF 0.25% 20/05/2026 17,479,163 7.64
75,903,940 33.16

10,000,000 United States Treasury Bill 0% 02/04/2026 9,911,210 4.33
13,000,000 United States Treasury Bill 0% 05/03/2026 12,921,089 5.65
15,000,000 United States Treasury Bill 0% 12/03/2026 14,898,969 6.51
10,000,000 United States Treasury Bill 0% 19/02/2026 9,952,746 4.35
15,000,000 United States Treasury Bill 0% 19/03/2026 14,888,820 6.50
10,000,000 United States Treasury Bill 0% 26/03/2026 9,918,984 4.33
72,491,818 31.67

148,395,758 64.83
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2025 12 31
* %k
b

6,872,468 8,067,525 2026 1 15 1 9,336 0.00
11,406,840 13,212,080 2026 1 30 4 202,594 0.09
2,220,435 2,960,434 2026 1 15 1 26,115 0.01
1,480 1,938 2026 1 30 4 51 0.00
6 0 2026 1 30 2 - 0.00
80,871,069 68,721,520 2026 1 15 2 106,177 0.05
3,092,365 477,633,456 2026 1 15 2 41,212 0.02
6,791,422 1,052,621,631 2026 1 30 6 59,039 0.03
444,524 0.20

151,396,714 66.15
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2025 12 31

456 Canadian 10 Years Bond Futures March 2026 (409,655) (0.18)
104 CAC 40 Index Futures January 2026 (11,249) (0.00)
170 Euro-Bobl Futures March 2026 (109,106) (0.05)
230 Euro-Btp Futures March 2026 (92,417) (0.04)
99 Euro-Bund Futures March 2026 (135,429) (0.06)
66 Euro-Buxl Futures March 2026 (147,239) (0.06)
227 Euro-Oat Futures March 2026 (126,182) (0.06)
(610,373) (0.27)

27 HANG SENG Index Futures January 2026 (33,462) (0.01)
69 HSCEI Index Futures January 2026 (17,492) (0.01)
(50,954) (0.02)

16 IFSC NIFTY 50 Futures January 2026 (3,483) (0.00)
63 Japanese 10 Years Bond Futures March 2026 (411,306) (0.18)
400 FTSE CHINA A50 January 2026 (11,436) (0.01)
64 NIKKEI 225 Index Futures March 2026 (26,414) (0.01)
(37,850) (0.02)

29 NASDAQ 100 E-MINI March 2026 (184,417) (0.08)
97 S&P500 EMINI Futures March 2026 (279,414) (0.12)
300 United States 10 Years Note Futures March 2026 (203,797) (0.09)
230 United States 2 Years Note Futures March 2026 (23,922) (0.01)
347 United States 5 Years Note Futures March 2026 (128,281) (0.05)
138 United States Long Bond CBT Futures March 2026 (174,120) (0.08)
126 United States Ultra Bond CBT Futures March 2026 (291,000) (0.13)
(1,284,951) (0.56)

(2,819,821) (1.23)
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2025 12 31
* %
201,548 237,796 2026 1 30 1 @771) (0.00)
385,576,057 2,486,957 2026 1 15 1 (23,872) (0.01)
28,664,905,731 184,123,521 2026 1 30 4 (787,794) (0.35)
2,009,633 2,763,000 2026 1 15 1 (7,385) (0.00)
3,307,104 2,816,752 2026 1 15 2 (3,280) (0.00)
307,180 262,778 2026 1 30 2 (1,852) (0.00)
4,916,082 3,669,073 2026 1 15 1 (18,928) (0.01)
23 18 2026 1 30 1 - (0.00)
880,815 138,203,003 2026 1 30 1 (3,108) (0.00)
2,364,488 3,463,644,000 2026 1 15 1 (36,827) (0.02)
(883,817) (0.39)
(3,703,638) (1.62)
151,396,714 66.15
(3,703,638) (1.62)
81,198,185 35.47
228,891,261 100.00
* %
HSBC
a
b
#
42.24
a 1.09
b 0.19
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20.84

35.64
100.00
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2026
42,479,735.78 6,770,845,086
282,579.53 45,040,351
42,197,156.25 6,725,804,735
374,592
112.65 17,955
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2026 735,000 11,715

10
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2026

2,555,195,535

9,793,404
18 57,551,745
31,849,790,673
4,250,048,214
8 101,547,551,754
8 48,196,634,741
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2026 29
159.39
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2025 12 31

2025 2024
4 160,000 25,502 170,000 27,096
4 28,950 4,614 62,322 9,934
188,950 30,117 232,322 37,030
6,489 1,034 4,340 692
9(c) 107,606 17,151 107,053 17,063
2,457 392 5,015 799
116,552 18,577 116,408 18,554
72,398 11,540 115,914 18,476
5 - - - -
72,398 11,540 115,914 18,476
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2025 12 31

2025 2024
7 160,000 25,502 170,000 27,096
9(a) - - 864 138
6 2,153,157 343,192 1,955,991 311,765
2,313,157 368,694 2,126,855 338,999
9(b) - - 23,303 3,714
9(b) 137,218 21,871 - -
4,328 690 4,339 692
141,546 22,561 27,642 4,406
2,171,611 346,133 2,099,213 334,594
8 735,000 117,152 735,000 117,152
1,436,611 228,981 1,364,213 217,442
2,171,611 346,133 2,099,213 334,594

Nicolas Henri Jean Papavoine
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2025 12 31

2024 735,000 117,152 1,248,299 198,966 1,983,299 316,118
- - 115,914 18,476 115,914 18,476

gggg 1231 735,000 117,152 1,364,213 217,442 2,099,213 334,594
- - 72,398 11,540 72,398 11,540

2025 12 31 735,000 117,152 1,436,611 228,981 2,171,611 346,133
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2025 2024
72,398 11,540 115,914 18,476
(28,760) (4,584) (62,436) (9,952)
43,638 6,955 53,478 8,524
10,000 1,594 15,000 2,391
(23,303) (3,714) 6,551 1,044
137,218 21,871 - -
864 138 - -

- - (428,396) (68,282)

(11) ) (2,097) (334)
168,406 26,842 (355, 464) (56,657)
28,760 4,584 62,436 9,952
197,166 31,426 (293,028) (46,706)
197,166 31,426 (293,028) (46,706)
1,955,991 311,765 2,249,019 358,471
2,153,157 343,192 1,955,991 311,765
2,153,157 343,192 1,955,991 311,765

153/229



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

2025 12 31
Cap.22 2000
KY1-1104
309 Maples Corporate Services Limited,

P.0. Box 309, Ugland House, Grand Cayman KY 1104, Cayman Islands

2025 14

2025 14

2025 14

2.1

2.2

2025
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2025 12 31
2.2
21
2025 21
2.3
2025 12 31
18
2024 18
18

18 2027

18

18
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2026
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2025 12 31

@
@C )
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2025 12 31

€Y
(b)

©

@

(b)

©

2025 12 31
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2025 12 31

12

2025 12 31
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2025 12 31

@
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2025 12 31
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2025 12 31

2025 2024
160,000 170,000
28,760 62,436
190 (114)
28,950 62,322
2019 10 10 20
2025 2024
2,153,157 1,955,991
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(2024
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2025 2024
160,000 170,000
2025 2024
735,000 735,000
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2025 12 31
2025 2024
@ - 864
(b) (137,218) (23,303)
@
() 2025 14
2025 12 31
2025 2024
(©) 107,606 107,053
©
2025 12 31
10
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@

2025 12 31 2024 12 31

(b)
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2025 12 31 2024 12 31
12 31
12
- - - 160,000 160,000
2,153,157 - - - 2,153,157
2,153,157 - - 160,000 2,313,157
12 31
12
864 - - - 864
- - - 170,000 170,000
1,955,991 - - - 1,955,991
1,956,855 - - 170,000 2,126,855
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- 137,218

- 137,218

- 23,303

- 23,303
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2025 12 31

11

2025
2025

12

2026 22
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UBS MANAGEMENT (CAYMAN) LIMITED
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(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHEMSIVE INCOME

For the year ended 31 December 2025

REVENUE
Management fee income
Other incomes

EXPEMNSES

Audit fee

Directors’ fee
Other expenses
TOTAL EXPENSES

PROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Motes

ok

Q(c)

Ooooooooooooooooooad

2025 2024
usD Ush
160,000 170.000
28950 62322
188,950 232,322
6,489 4,340
107 606 107,053
2.457 5.015
116,552 115,408
72,298 115,914
72,298 115.914

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

3
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LUBES MANAGEMENT (CAYMAMN) LIMITED
(An exempled company incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINAMCIAL POSITION
31 December 2025

Mctes 2025 2024
ush Ush
ASSETS
Management fee receivables 7 160,000 170,000
Amount due from a fellow subsidiary S(a) - 864
Cash and cash equivalents [ 2,153,157 1,955 591
Total assets 2313157 2,126,855
LIABILITIES
Armount due to an immediate holding company 9(k) - 23,303
Arncunt due to a fellow subsidiary 8ib) 137,218 -
Accruals 4328 4,339
Total liabilities 141,546 27 642
MNET ASSETS 2171611 2089213
EQUITY
Share capital ] 735,000 735,000
Retained profits 1,436,611 1,364,213
Total equity 2,171,611 2,000 213

Nic:ﬁ.ﬂani Jean Papavoine
Dr r

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

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

Ehare Retained

capital profits Total

ush usD usD

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

income for the year - 115,914 115,914

At 31 December 2024 and 1 January 2025 735,000 1,264,213 2,089,213
Profit for the year and total comprehensive

income for the year - 72,398 72,398

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

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

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Motes 2025 2024
UsD uso
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72,398 115914
Adjustments for:
Interest income 4 {28,760 (62.436)
43,638 53,478
Decrease in management fee receivables 10,000 15,000
(Decrease)fincreass in amount due to an immediate
holding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary g&4 -
Decrease in directors’ fee payable - (428, 396)
Decrease in accruals (11) {2,087)
Cash generated from/{used in) operating activities 168, 406 (355.464)
Interest income received 4 28,760 62,436
Met cash flows fromi{used in) operating activities 157 166 (293.028)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 197,166 (293,028)
Cash and cash equivalents at the beginning of year 1,955 991 2249019
CASH AND CASH EQUIVALENTS AT END OF YEAR 2153157 1,855 991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2.1563.157 1,955,991

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

1. CORPORATE INFORMATION

UBS Management (Cayman) Limited (the "Company”’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 308, Ugland House, Grand Cayman KY1-1104,
Cayman Islands.

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

The ulimate holding company of the Company is UBS Group AG, which is incorporated in
Swilzerand. Prior to 14 July 2025, the directors regarded Credit Suisse (Hong Kong) Limited
as the immediate holding company. On 14 July 2025, the Company's immediate holding
company, Credit Suisse (Hong Keng) Limited, entered into a share purchase agresment to
sell and transfer its entire sharsholding in the Company to the Company's intermediate
holding company, UBS AG. Effective from 14 July 2025, the directors regarded UBS AG as
the Company's immediate holding company.

21 BASIS OF PREFARATION
These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by International Accounting Standards Board (“IASB"). These

financial statements have been prepared on a historical costbasis, except for financial assets
and liabilities held at fair value through profit or loss, which have been measured at fair value.

Thesa financial statements are presanted in United States Dollars ("USD") and all values are
rounded to the nearest USD, except where ofherwise indicated.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

22 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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

Amendments to |AS 21: Lack of exchangeability

For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability
- Amendments to [AS 21 The Effects of Changes in Foreign Exchange Rales specifies how
an entity should assess whether a currency is exchangeable and how it should determine a
spot exchange rate when exchangeability is lacking. The amendments alsc require
disclosure of information that enables users of its financial statements to understand how the
currency not being exchangeable into the other currency affects, or is expected to affect, the
Company's financial performance, financial position and cash flows. The amendments did
not have a material impact on the Company's finandal statements.

23 ISSUEDBUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

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

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the |ASE issued IFRS 18, which replaces |AS 1 Presentation of Financial
Stalements, IFRS 18 infroduces new requirements for presentation within the statement of
profit or loss, including spedfied totals and subtotals, Furthermore, entiies are reguired to
classify all income and expenses within the statement of profit or loss into one of five
categories: operating, investing, financng, income taxes and discontinued operations,
whereof the first three are new.

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

In addition, narmow-scope amendments have been made to IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from cperations under
the indirect method, from ‘profit or loss' to ‘operating profit or loss and removing the
optionality arcund classification of cash flows from dividends and interest. In addition, there
are consaquential amendments to several other standards. IFRS 18, and the amendments
to the other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively,

The Company is curently analyzing the new requirement and assessing the impact of IFRS
18 on the presentation and disclosure of the Company's financial statements,
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

23 ISSEUED BUT NOT YET EFFECTIVE IFRE ACCOUNTING STANDARDS (continued)

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

In May 2024, the |ASB issued Amendments to [FRS 9 and IFRS 7, Amendments to the
Classification and Measurement of Financial instruments (the Amendments). The
Amendments include:

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

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

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

= The introduction of disclosures for financial instruments with contingent features and
additional disclosure requirements for equity instruments classified at fair value through other
comprehensive income (OC1)

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

Annual Improvements to IFRS Accounting Standards - Volume 11

In July 2024, the |ASE issued nine narrow scope amendments as part of its perodic
maintenance of IFRS accounting standards. The amendments include clanfications,
simplifications, comections or changes to improve consistency in IFRS 1 First-ime Adoption
of International Finandal Reporting Standards, IFRS ¥ Financial instruments: Disclosure and
its accompanying Guidance on implementing IFRS 7. IFRS 9 Financial Instruments, IFRS
10 Consdlidated Finandal Statements and 145 7 Statements of Cash Flows.

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

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES

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

ar

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

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

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

i} the enfity and the Company are joint veniures of the same third party;

iv) oneentity is a joint venture of a third entity and other entity is an associate of the
third entity;

¥} the entity is @ post-employment benefit plan for the benefit of employvees of either
the Company or an entity related to the Company,

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

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

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

ival
Cash and cash equivalents in the statement of financial position comprise cash on hand and
at banks, and short-term highly liquid deposits with a maturity of generally within three
months that are readily convertible into known amounts of cash, subject to an insignificant
risk of changes in value and held for the purpose of meeting short-term cash commitments.

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

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

Financial in It

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

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

held for trading if:

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

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

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

Financial assets

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

+« The entity’s business mode! for managing the financial assets

+ The confractual cash flow charactenistics of the financial asset

Financial assels measured at amaorlised cost

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

i i 5 siied ir value through VPL"

A finanacial asset is measured at FVPL if:

(a)its contractual terms do not give rise to cash flows on specified dates that are SPPI
on the principal amount outstanding, or

(b1t is not held within a business model whose objective is either to collect contractual
cash flows, or to both collect contractual cash flows and sell; or

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

Financial liabilities

Financial liabilities m at Fi

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

3neig lies measumd al amortised cos
This category includes all financial liabilities, other than those measured at FVPL. The
Company includes in this category amounts relating to shor-term payables.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Financial in t

(ii) Recognition
The Company recognises a financial asset or a financial liability when, and only when, it
becomes a party to the contractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the marketplace (regular way trades)
are recognised on the frade date, i.e., the date that the Company commits to purchase
or sell the asset.

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

Financial assets and financial liabilities {other than those dassified as at fair value
through profit or loss) are measured initially at their fair value plus any directly atiributable
incremental costs of acquisition or issue,

(iv) Subsequent measurement

After initial measurement, the Company measures financial instruments which are
classified as at fair value through profit or loss at fair value. Subsequent changes in the
fair value of those finandal instruments are recorded in net gains or losses on finandal
assets and liabilities at fair value through profit or loss in profit or loss and other
comprehensive income. Interest and dividends eamed or paid on these instruments are
recorded separately in interest income or expense and dividend income or expense in
profit or loss and other comprehensive income,

Debt instruments, other than those classified as at fair value through profit or loss, are
measured at amortised cost using the effective interest method less any allowance for
impairment, Gains and losses are recognised in profit or loss when the debt instruments
cost are derecognised of impaired, as well as through the amortisation process.

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

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES {continued)

(v) Derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets)is derecognised where:
= The rights to receive cash flows from the asset have expired; or
+« The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a "pass through” arrangement and either (a} the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.

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

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

Impairment of financial assets

The Company holds only short-term receivables with no financing component and which
have maturities of less than 12 months at amortised cost and, as such, has chosen to apply
an approach similar to the simplified approach for expected credit losses ("ECL")under IFRS
9 to all its receivables. Therefore, the Company does not frack changes in credit risk, but
instead, recognises a loss allowance based on lifetime ECLs at each reporling date.

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

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

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

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

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

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

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

For all other financial instruments not traded in an active market, the fair value is determined
by using valuation techniques deemed to be appropriate in the circumstances. Valuation
technigques include the market approach (i.e., using recent arm's length market transactions
adjusted as necessary and reference to the current market value of ancther instrument that
is substantially the same) and the income approach {i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable market data as
possible),

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

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

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

Level 3 - Valuation technigues for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the finandal statements on a recurring basis,
the Company determines whether transfers have occurmed between levels in the hierarchy
by re-assessing the categor sation (based on the lowest level input that is significant 1o the
fair value measurement as a whole) at the beginning of each reporting period,

Provisions

A provision is recognised when a present cbligation (legal or constructive) has arisen as a
result of a past event and it is probable that a future outflow of resources will be required to
settle the obligation, provided that a reliable estimate can be made of the amount of the

obligation,

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

14

183/229



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

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

I niticn
Revenue from contracts with clients
Revenue from contracts with customers is recognised when the control of goods or services
is transferred to the customers at an amount that reflects the consideration to which the
Company expects to be entitied in exchange for those goods or senvices,

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

Ofher income

Interest income

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

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

Forei ig saction

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

Mor-monetary items that are measured in terms of historical cast in a forgign cumency shall
be fransiated using the exchange rates at the date of the initial transactions. Mon-monetary
items measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was measured. The gain or loss arising on tranglation of a
non-monetary item measured at fair value is treated in line with the recognition of the gain or
loss on change in fair value of the item.

Expenses
All expenses are recognised in the statement of profit or loss on an acerual basis.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

4. REVEMUE AND OTHER INCOME

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

are as follows:
2025 2024
UsD usD
Revenue:
Management fee income 160,000 170,000
Cther incomes include the following:
Bank interest income 28760 62436
Foreign exchange differences, net 180 (114)
28,950 62,322

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

5. TAXATION
There are no taxes onincome or gains in the Cayman |slands and the Company has received
an undertaking from the Governor in Council of the Cayman |slands exempting it from all

local income, profits and capital taxes for a period of 20 years from 10 October 2019,
Accordingly, ne provision for income taxes is included in these financial statements.

& CASH AND CASH EQUIVALENTS

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

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

7. MANAGEMENT FEE RECEIVABLES

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

Mone of the above assets is either past due or impaired, The financial assets included in the
above balances relate to receivables for which there was no recent history of default.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

& SHARE CAPITAL

2023 2024
usD usD
Issued and fully paid:
735,000 {2024: 735,000) ordinary shares
of USD1 ({2024 USD1) each 735,000 735,000

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

Capital management

The Company’'s primary objectives when managing capital are to safequard the Company’'s
ability to continue as a going concemn so that it can continue to provide refums to
shareholders, by pricing services commensurately with the level of risk and by securing
access to finance at a reasonable cost. As the Company is part of a larger group, the
Company’s sources of additional capital and policies for distribuion of excess capital may
also be affected by the group’s capital management objectives. The Company defines
“capital” as including all components of equity.

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

The Company was not subject to extemally imposed capital requirements in the current
period.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

9. RELATED PARTY TRAMSACTIONS

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

Outstanding balances with related parties
The Company has the following sutstanding balances due fromi{1o) related companies as at

the end of reporting period:
Motes 2025 2024
usD ushD
Amount due from a fellow subsidiary (a) = 854
Amount due to a fellow subsidiaryfan immediate
holding company (b} {137.218) {23.303)

(@) The amount due from a fellow subsidiary represents expenses paid by the Company on
behall of Credit Suisse (Singapore) Limited. |t is unsecured, interest-free and has no
fixed terms of repayment.

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

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

Motes 2025 2024
usp usD

Compensation of key management personnel
of the Company (c) 107.606 107,053

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

18
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMEMNTS

31 December 2025

10.

FINAMCIAL RISK MANAGEMENT

The Company's investing activifies expose it o various types of risk that are associated with
the financial instruments and markets in which it invests. The most important types of
financial risk to which the Company i5 exposed are market risk, credit and counterparty risk
and liquidity risk. Market risk includes foreign curmrency risk and interest rate rsk. The
directors overses the management of these risks.

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

{a) Market risk

Market risk is the risk of loss arising from uncertainty concerning movements in market
prices and rates, including observable varables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and correlations. Market risk includes such factors as changes in economic
environment, consumption pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market movement may therefore
result in substantial luctuation in the financial position of the Company.

Foreign climency sk

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

interest rate sk

The Company is exposed fo interest rate risk only to the extent that it eams bank
interest on cash at bank, At 31 December 2025 and 2024, a change in interest rates
would have no direct material effect on the camying value of the recognised assets or
liabilities of the Company.

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10 FINAMCIAL RISK MANAGEMENT (continued )

(b) Credit and counterparty risk

Credit and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, including settlement risk. The
Company's credit and counterparty risk is pimarily attibutable to cash and cash
equivalents and amounts due from related companies. The Company's management
regulardy monitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. Mone of the Company's financial assets are secured by collateral or other credit
enhancements. The directors considered the credit and counterparty risk as minimal
since the Company's clients are the Company’s related companies.

Maximum exposure and year-end slaging

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

guarantee contracts,
3 December 2025
12-prondh
Egtied cred
fosses Litetime evpected oredt insses
Stage 1 Stage 7 Srage 3 Srrplified Tostal
appmach
=0 ush usn usD LS
Manggerment e receabies - - - 180,000 160,000
Carsh and cash equnealients
= Mot yet paat due 215157 = a 2153,187
Total T 183157 180 000 23 18T
i
31 December 2024
1 2month
Eaprted orndd
TS Lifetirre Enpadted ore-di lostes
Stage 1 Staga 1 Sage 3 STl Total
A{pmach
9] -] ush usn (1=
AUt chat froim & Pelhow Sulrsall any B4 . - L]
M aeagirid] T Felianlig 170,000 170,000
Cxgh e cash eguivsienis
= Not yet past dug 1 BAL Gy N i i 1558 881
Total 1 G B i F 170,600 2,135 855
20
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10.  FINAMCIAL RISK MANAGEMENT (continued)

(e}  Liquidity risk
Liguidity risk is the risk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial liabiliies. The Company's strategy is to
minimise its exposure o liquidity risk by monitoring the Company's liquid capital from
time to time and by oblaining funds from parners where necessary.

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

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

Financial assels

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

on Less than 3o 12 Me
demand 3 months manths rr aturity Total
usD usbh usD usD usD
31 December 2025
Financial labifies
Amount dueto a
fellow subsidiary 137,218 - - - 137,218
137,218 - - - 137,218
On Less than 3o 12 Mo
demand 3 months months makunty Total
UsD UsD uso UsD uso
31 December 2024
Fimancial iabities
Amount due to an
immediate helding
company 23,303 - - - 23,303
23303 - - - 23.303
21
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exemptied company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMEMTS

31 December 2025

11

UNCONSOLIDATED STRUCTURED ENTITIES

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

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

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

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

Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

Daiwa Brazilian Real Bond Fund (For Qualified Institutional nvestors Orly)

Missay Japan Equity Active Fund (For Qualified Institutional Investors Only)

AMP Australia REIT Fund (For Qualified Institutional Investors Only )

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investors Only)®
Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Institutional
Investors Cnly)*

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

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

S Municipal Bond Fund

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

PIMCO Short Term Income Strategy Fund

FPIMCO Short Term Strategy

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

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

ALD Short Term Bond Fund*®

Insight Alpha

US Dynamic Growth

Premium Camy Strategy Fund

BSMD Global Advantage

Daiwa WL Ventures lIl, L.F. Fund

Japan Equity Premium Strategy Fund

Global Select Camry Strategy Fund

Muveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Trple Income Eurcpean Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES {continued)

UBS Australia REIT Strategy Fund#
UBS Sirategy Fund#

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

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

The Company does not currently intend fo provide financial or other support to
unconsolidated structured entities that is not contfractually required to provide.

12 APPROVAL OF THE FINAMNCIAL STATEMENTS

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

2026 100 5,939
2022 11
MUFG Fund Services (Cayman)
Limited
2026
797
UBS
2025 12 449
JSDA

JSDA

UBS AG, London Branch

2025 12 386 615 2,454

1978 28
1997 12
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1998 29
1862 1872
CHE-101.329.561
Aktiengesel lschaft
NYSE
NYSE
UBS UBS 100
UBS
1998
BR004507
EC2M  2QS
Daiwa Asset Management (Europe)
Ltd
2026 500,000 10,715
1987
2026 29
214.30

2026 414 2,454
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1999 26

Elian Trustee Cayman Limited

MUFG Fund Services (Cayman)

UBS AG, London Branch

Daiwa Asset Management (Europe)

UBS
UBS
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1.1 1993

1.2
1960

1.3

1993

2020
2020

1.4

1.5 2022 12
12,995 3,224
2020
2020

1.6

2.1

2.2
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3.3

3.4

15

80,000

4.1

21

2020

100,000
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48

5.3
3.2

5.4
10

5.5

5.6

5.7

5.8
24,390 30,488 8,536

36,585 42,682 8,536
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KPMG LLP

P.O. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman lIslands

Tel +1 345 949 4800

Fax +1 345949 7164
Web www.kpmg.com/ky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Foreign Currency Denominated Man AHL Smart Leverage
Strategy Fund (the “Series Trust”), a series trust of UBS Universal Trust (Cayman) Il (the “Trust”), which
comprise the statement of financial position as at January 31, 2026, the statements of comprehensive
income, changes in net assets attributable to the holder of redeemable units, and cash flows for the year then
ended, and notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at January 31, 2026, and its financial performance and its cash flows for the
year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IFRS Accounting Standards”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities
under those standards are further described in the “Auditors’ Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Series Trust in accordance with International
Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (“IESBA Code”) together with the ethical requirements that are
relevant to our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

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

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

Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.
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Independent Auditors’ Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

- 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 management.

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

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

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

May 22, 2026
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Independent auditor *s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of UBS Management (Cayman) Limited (the "Company™),
which comprise the statement of financial position as at 31 December 2025, and the statement
of profit or loss and other comprehensive income, the statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements,
including material accounting policy information.

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

Basis for opinion

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

Responsibilities of the directors for the financial statements

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

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

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

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

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with I1SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

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

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

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

Conclude on the appropriateness of the directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor®s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor™s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.
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Independent auditor *s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

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

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026
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