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2026
2005 106,543,324 16,982 0.01 1.59
2026 235,044,193 37,464 0.01 1.59
2025 125,381,890 19,985 0.01 1.59
142,317,423 22,684 0.01 1.59
149,535,380 23,834 0.01 1.59
153,383,297 24,448 0.01 1.59
10 154,825,567 24,678 0.01 1.59
11 160,971,702 25,657 0.01 1.59
12 188,283,962 30,011 0.01 1.59
2026 235,044,193 37,464 0.01 1.59
258,366,210 41,181 0.01 1.59
275,043,780 43,839 0.01 1.59
298,963,420 47,652 0.01 1.59
350,870,571 55,925 0.01 1.59
3.68 586.56
3.67 584.96
2025 0.31 49.41
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0.32 51.00
0.31 49.41
10 0.31 49.41
11 0.29 46.22
12 0.28 44 .63
2026 0.27 43.04
0.24 38.25
0.27 43.04
0.26 41.44
0.26 41.44
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2026 31
2026 31 2025 31
6,7,
9,14 233,866,000 37,275,902 104,021,126 16,579,927
9,13 1,364 217 300 48
99,271 15,823 52,256 8,329
6,047,860 963,968 4,030,337 642,395
9 257,363 41,021 214,687 34,219
255,296 40,692 307,294 48,980
240,527,154 38,337,623 108,626,000 17,313,898
235,044,193 37,463,694 106,543,324 16,981,940
235,044,193 37,463,694 106,543,324 16,981,940
(4,899,609) (780,949) (1,854,225) (295,545)
9,10 (337,106) (53,731) (42,552) (6,782)
9,10 (2,850) (454) (5,809) (926)
9,10 (6,344) (1,011) (6,407) (1,021)
9,10 (18,358) (2,926) (8,384) (1,336)
10 (28,706) (4,575) (44,467) (7,088)
10 (53,824) (8,579) (24,373) (3,885)
12 (82,006) (13,071) (44,231) (7,050)
(54,158) (8,632) (52,228) (8,325)
(5,482,961) (873,929) (2,082,676) (331,958)
240,527,154 38,337,623 108,626,000 17,313,898
235,044,193 37,463,694 106,543,324 16,981,940
11 23,504,419,891 10,654, 333,655
8 0.01 1.59 0.01 1.59
10 22
2026
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2026 31
2026 31 2025 31 *
6,071,270 967,700 2,009,063 320,225
6,071,270 967,700 2,009,063 320,225
9,10 (261,704) (41,713) (75,402) (12,018)
9,10 (29,891) (4,764) (32,714) (5,214)
9,10 (24,930) (3,974) (20,958) (3,340)
9,10 (9,974) (1,590) (8,384) (1,336)
10 (226,339) (36,076) (63,270) (10,085)
10 (424,385) (67,643) (122,371) (19,505)
(17,002) (2,710) (17,000) (2,710)
(127,492) (20,321) (141,959) (22,627)
(1,121,717) (178,790) (482,058) (76,835)
9 188,077 29,978 214,687 34,219
5,137,630 818,887 1,741,692 277,608
9 (1,092) 174) (84) (13)
5,136,538 818,713 1,741,608 277,595

2024 2025

10 22
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2026 31

2026 31 2025 31 *

106,543,324 16,981,940

11 827,104,668 131,832,213 467,851,418 74,570,838

11 (698,603,805) (111,350,460)  (361,308,082) (57,588,895)

12 (5,136,532) (818,712) (1,741,620) (277,597)
5,136,538 818,713 1,741,608 277,595
235,044,193 37,463,694 106,543,324 16,981,940

2024 2025 31
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2026 31
2026 31 2025 31 *
5,136,538 818,713 1,741,608 277,595
(37,693) (6,008) (574,237) (91,528)
354,901 56,568 228,451 36,413
227,599,702 36,277,117 80,637,176 12,852,759

(357,444,576)  (56,973,091)  (184,658,302) (29,432,687)

(124,391,128)  (19,826,702)  (102,625,304) (16,357,447)

825,087,145 131,510,640 463,821,081 73,928,442

(695,558,421) (110,865,057)  (359,453,857) (57,293,350)

12 (5,136,532) (818,712) (1,741,620) (277,597)
124,392,192 19,826,871 102,625,604 16,357,495
1,064 170 300 48

300 48
13 1,364 217 300 48
(1,092) (174) (84) (13)
6,024,255 960,206 1,956,807 311,895

2024 2025 31

10 22

72/195



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2024
2024 12

2024

2026 31 2025 31

2026 31 IFRS IFRS
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233,866,000 104,021,126
1,364 300
99,271 52,256
6,047,860 4,030,337
257,363 214,687
255,296 307,294
240,527,154 108,626,000
2026 31
(4,899,609) (4,899,609)
(583,352) (583,352)
(4,899,609) (583,352)  (5,482,961)
2025 31
(1,854,225) (1,854,225)
(228, 451) (228, 451)
(1,854,225) (228,451)  (2,082,676)

80/195



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

IFRS 13
2026 31
233,866,000 233,866,000
233,866,000 233,866,000
2025 31
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104,021,126 104,021,126
104,021,126 104,021,126
2026 31 2025 31
2026 31 2025 31
2026 31
2026 31 0.01 2025 31 0.01
29,891 2025 31 32,714
2,850 2025 31 5,809
261,704
2025 31 75,402 337,106 2025 31
42,552
188,077 2025 31 214,687 257,363 2025
31 214,687
24,930 2025 31 20,958
6,344 2025 31 6,407
9,974 2025 31 8,384 18,358
2025 31 8,384
2026 31 233,866,000 2025
31 104,021,126
TNTC
1,092 2025 31 84
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0.185

30,000

10,000

0.20
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2026

2024

2024

12

2024

31

2025

2026

2025

2026

2025

2026

31

31

31

31

31

31

2025

2025

10,654,333,655

2024

2025

31

31

46,785,141,831

2025

2025

31
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(69,860, 380,548)

(36,130,808,176)

2026 31

23,504,419,891

2025 31

10,654,333,655

31
827,104,668 (698,603,805) 128,500,863
456,851,418 (361,308,082) 106,543,336
31
2026 31 2025 31
5,136,532 1,741,620
5,136,532 1,741,620
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2026 2025
31 31
82,006 44,231
82,006 44,231
13
TNTC
2026 2025
31 31
1,364 300
14
2026 31
FVTPL
1 27,505,184,900 233,866,000
2025 31
FVTPL
1 22,227,326,248 104,021,126
*
IFRS 12 26
IFRS 12
15

2026 31
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2026
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99.50 2025 97.63

233,866,000 233,866,000 99.50
233,866,000 99.50
233,866,000 99.50
1,364
1,176,829 0.50

235,044,193 100.00
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174,981,622

21,164,360,906
4,648,000,000
2,200,000,000
6,143,476

42,313,794
214,944

27,890,321

3,373,387,485
740,844,720
350,658,000
979,209

6,744,396
34,260

28,236,014,742

4,500,538,390

(5,000,000)
(4,326,072)
(193,432)
(128,955)
(88,792,296)
(175,626)
(632,213,461)

(796,950)
(689,533)
(30,831)
(20,554)
(14,152,604)
(27,993)
(100, 768,504)

(730,829,842)
27,505,184,900

(116,486, 969)
4,384,051,421

27,503,363,609
1.00
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2025

31

74,683,176

17,490,499,571

11,903,751

2,787,810,727

4,699,000,000 748,973,610
800,000,000 127,512,000
1,453,086 231,607
40,439,281 6,445,617
56,263 8,968

23,106,131,377

3,682,886,280

(7,133,043) (1,136,936)
(174,326) (27,786)
(116,218) (18,524)

(88,568,229) (14,116,890)
(121,599) (19,382)

(782,691,714)

(124,753,232)

(878,805,129)
22,227,326,248

(140,072,750)
3,542,813,531

22,227,512,285
1.00
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31

1,167,187,919 186,038,082
2,064,705 329,093
1,169,252,624 186,367,176
(23,839,909) (3,799,843)
(2,184,677) (348,216)
(1,456,452) (232,144)
(18,818) (2,999)
(40,274) (6,419)
(490,772) (78,224)
(28,030,902) (4,467,845)
25,906 4,129
1,141,247,628 181,903,459

(1,139,384,555) (181,606,504)
1,863,073 296,955
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2025 31

1,142,124,651 182,043,248
(1,620,325) (258, 264)
1,140,504,326 181,784,985
(20,040, 219) (3,194,211)
(1,877,469) (299,250)
(1,251,646) (199,500)
(52,849) (8,424)
(32,794) (5,227)
(412,106) (65,686)
(23,667,083) (3,772,296)
3,870 617
1,116,841,113 178,013,305
(1,306) (208)

(1,118,469,990) (178,272,932)
(1,630,183) (259, 835)

92/195



2026

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

31

22,227,326,248 3,542,813,531

224,608,218,540  35,800,303,953
(219,332,222,961)  (34,959,363,018)
1,863,073 296,955
27,505,184,900 4,384,051,421

22,227,512,285
224,607,939,170
(219,332,087,846)

27,503, 363,609
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31

16,236,749,774 2,587,975,546

162,068,470,356  25,832,093,490
(156,076,263,699)  (24,876,995,671)
(1,630,183) (259, 835)
22,227,326,248 3,542,813,531

16,235,323, 124
162,068, 364,543
(156,076,175,381)
22,227,512,285
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2026 31
77.58 2025 79.02
38.19 2025 41.48
150,000,000 Bank of America 3.82% 15/01/2027 150,097,577 0.55
173,000,000 Bank of America 4.02% 31/07/2026 172,977,069 0.63
50,000,000 Bank of Montreal 0.00% 17/03/2026 49,765,931 0.18
150,000,000 Bank of Montreal 0.00% 24/04/2026 148,735,010 0.54
100,000,000 Bank of Montreal 0.00% 11/06/2026 98,625,575 0.36
150,000,000 Bank of Montreal FRN 08/06/2026 150,017,505 0.55
100,000,000 Bank of Montreal FRN 12/06/2026 100,061,170 0.36
125,000,000 Bank of Montreal FRN 08/09/2026 125,236,250 0.46
100,000,000 Bank of Montreal FRN 23/10/2026 100,047,764 0.36
15,000,000 Bank of Montreal FRN 19/11/2026 15,032,850 0.06
125,000,000 Bank of Nova Scotia FRN 03/02/2026 125,000,000 0.46
100,000,000 Bank of Nova Scotia FRN 17/07/2026 100,064,840 0.36
131,500,000 Barclays Bank PLC 4.00% 09/04/2026 131,531,853 0.48
75,000,000 Belfius Bank SA 0.00% 27/03/2026 74,586,772 0.27
150,000,000 BNP Paribas SA 3.76% 06/05/2026 150,007,388 0.55
143,000,000 BNP Paribas SA 4.10% 11/03/2026 143,011,311 0.52
100,000,000 Canadian Imperial Bank of Commerce 0.00% 12/03/2026 99,579,004 0.36
100,000,000 Canadian Imperial Bank of Commerce 0.00% 15/10/2026 97,381,935 0.35
125,000,000 Canadian Imperial Bank of Commerce FRN 09/02/2026 125,007,008 0.46
75,000,000 Canadian Imperial Bank of Commerce FRN 27/03/2026 74,990,853 0.27
200,000,000 Canadian Imperial Bank of Commerce FRN 10/08/2026 200,356,000 0.73
28,000,000 Citibank NA 0.00% 05/02/2026 27,985,661 0.10
130,000,000 Citibank NA 0.00% 11/02/2026 129,849,924 0.47
50,000,000 Citibank NA 0.00% 04/03/2026 49,832,207 0.18
100,000,000 Commonwealth Bank of Australia 0.00% 01/09/2026 97,821,565 0.36
50,000,000 Commonwealth Bank of Australia 0.00% 29/01/2027 48,172,253 0.18
75,000,000 Cooperatieve Rabobank 0.00% 17/07/2026 73,698,581 0.27
75,000,000 Cooperatieve Rabobank 4.00% 30/06/2026 75,044,779 0.27
150,000,000 Credit Agricole Corporate and Investment Bank 0.00% 09/03/2026 149,417,342 0.54
75,000,000 Credit Agricole Corporate and Investment Bank 0.00% 27/04/2026 74,321,344 0.27
250,000,000 Credit Agricole Corporate and Investment Bank 3.61% 02/02/2026 250,000,000 0.91
50,000,000 Credit Agricole SA 0.00% 17/03/2026 49,766,686 0.18
75,000,000 Credit Agricole SA 0.00% 24/03/2026 74,598,199 0.27
50,000,000 Credit Agricole SA 0.00% 13/04/2026 49,628,761 0.18
50,000,000 Credit Agricole SA 0.00% 26/05/2026 49,396,843 0.18
75,000,000 Credit Industriel et Commercial 0.00% 04/02/2026 74,969,105 0.27
100,000,000 Credit Industriel et Commercial 0.00% 06/03/2026 99,646,216 0.36
75,000,000 Credit Industriel et Commercial 0.00% 20/03/2026 74,626,434 0.27
100,000,000 Credit Industriel et Commercial 0.00% 01/04/2026 99,385,912 0.36
100,000,000 Credit Industriel et Commercial 4.08% 30/03/2026 100,042,528 0.36
125,000,000 Credit Industriel et Commercial 4.46% 04/02/2026 125,004,178 0.46
150,000,000 DNB Bank ASA 0.00% 02/02/2026 149,970,680 0.55
50,000,000 DNB Bank ASA 0.00% 11/03/2026 49,800,703 0.18
100,000,000 DZ Bank AG 0.00% 06/03/2026 99,655,398 0.36
265,000,000 Euroclear Bank SA 0.00% 24/02/2026 264,353,172 0.96
150,000,000 Goldman Sachs International Bank 3.82% 29/07/2026 150,007,065 0.55
250,000,000 KBC Bank NV 0.00% 09/02/2026 249,768,153 0.91
150,000,000 KBC Bank NV 0.00% 03/03/2026 149,518,878 0.54
100,000,000 KBC Bank NV 0.00% 31/03/2026 99,390,921 0.36
10,000,000 Korea Development Bank 0.00% 11/03/2026 9,959,956 0.04
100,000,000 Korea Development Bank 0.00% 01/04/2026 99,393,537 0.36
50,000,000 Korea Development Bank 0.00% 16/06/2026 49,287,090 0.18

95/195



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

77.58 2025 79.02

38.19 2025 41.48

50,000,000 Korea Development Bank 4.07% 25/03/2026 50,017,835 0.18
25,000,000 Korea Development Bank 4.07% 02/04/2026 25,010,185 0.09
100,000,000 Lloyds Bank PLC 0.00% 05/02/2026 99,949,930 0.36
150,000,000 Lloyds Bank PLC 0.00% 02/06/2026 148,123,766 0.54
75,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 20/02/2026 74,840,513 0.27
40,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 27/02/2026 39,884,616 0.15
50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 27/02/2026 49,855,770 0.18
25,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 14/04/2026 24,814,034 0.09
50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 16/04/2026 49,616,606 0.18
40,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 12/05/2026 39,577,102 0.14
50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 15/05/2026 49,455,950 0.18
50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 21/07/2026 49,113,225 0.18
50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 23/07/2026 49,103,045 0.18
50,000,000 Mizuho Bank Ltd 0.00% 17/02/2026 49,909,570 0.18
50,000,000 Mizuho Bank Ltd 0.00% 09/03/2026 49,804,458 0.18
50,000,000 Mizuho Bank Ltd 0.00% 18/03/2026 49,754,419 0.18
50,000,000 Mizuho Bank Ltd 0.00% 20/03/2026 49,743,736 0.18
50,000,000 Mizuho Bank Ltd 0.00% 31/03/2026 49,699,497 0.18
75,000,000 Mizuho Bank Ltd 0.00% 07/05/2026 74,230,890 0.27
150,000,000 MUFG Bank Ltd 0.00% 19/02/2026 149,697,302 0.54
100,000,000 MUFG Bank Ltd 0.00% 03/03/2026 99,674,983 0.36
150,000,000 MUFG Bank Ltd 0.00% 23/03/2026 149,212,332 0.54
100,000,000 National Australia Bank Ltd 0.00% 10/02/2026 99,895,595 0.36
100,000,000 National Australia Bank Ltd 0.00% 01/04/2026 99,372,231 0.36
100,000,000 National Australia Bank Ltd 0.00% 23/04/2026 99,126,295 0.36
75,000,000 National Australia Bank Ltd 0.00% 05/05/2026 74,253,371 0.27
100,000,000 National Australia Bank Ltd 0.00% 05/06/2026 98,686,660 0.36
75,000,000 National Australia Bank Ltd 0.00% 01/07/2026 73,817,025 0.27
100,000,000 National Australia Bank Ltd 0.00% 04/08/2026 98,082,310 0.36
100,000,000 National Bank of Canada FRN 21/07/2026 100,022,535 0.36
75,000,000 National Westminster Bank PLC 0.00% 07/04/2026 74,500,611 0.27
65,000,000 National Westminster Bank PLC 0.00% 09/04/2026 64,554,276 0.24
75,000,000 National Westminster Bank PLC 0.00% 10/04/2026 74,478,103 0.27
75,000,000 National Westminster Bank PLC 0.00% 20/04/2026 74,390,137 0.27
75,000,000 Nordea Bank AB 0.00% 20/07/2026 73,692,945 0.27
150,000,000 Oversea-Chinese Banking Corporation Ltd FRN 31/03/2026 150,009,149 0.55
150,000,000 Oversea-Chinese Banking Corporation Ltd FRN 27/05/2026 149,981,025 0.55
75,000,000 Royal Bank of Canada 0.00% 10/04/2026 74,451,791 0.27
100,000,000 Royal Bank of Canada 4.00% 29/06/2026 100,045,480 0.36
150,000,000 Skandinaviska Enskilda Banken AB 3.79% 29/07/2026 150,032,835 0.55
50,000,000 Skandinaviska Enskilda Banken AB 3.98% 26/05/2026 50,038,195 0.18
100,000,000 Skandinaviska Enskilda Banken AB 4.35% 30/04/2026 100,140,635 0.36
100,000,000 Sumitomo Mitsui Banking Corp 0.00% 06/02/2026 99,937,507 0.36
70,000,000 Sumitomo Mitsui Banking Corp 0.00% 09/02/2026 69,938,746 0.25
100,000,000 Sumitomo Mitsui Banking Corp 0.00% 17/02/2026 99,819,507 0.36
30,000,000 Sumitomo Mitsui Banking Corp 0.00% 09/03/2026 29,886,992 0.11
50,000,000 Sumitomo Mitsui Banking Corp 0.00% 27/04/2026 49,542,520 0.18
50,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 09/02/2026 49,952,534 0.18
150,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 17/02/2026 149,729,261 0.55
50,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 17/02/2026 49,909,753 0.18
25,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 17/02/2026 24,954,877 0.09
100,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 05/03/2026 99,654,141 0.36
35,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 16/03/2026 34,841,011 0.13
25,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 21/04/2026 24,787,528 0.09
75,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 05/05/2026 74,250,210 0.27
50,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 27/07/2026 49,071,530 0.18
50,000,000 Toronto-Dominion Bank 0.00% 02/02/2026 49,989,916 0.18
50,000,000 Toronto-Dominion Bank 0.00% 03/02/2026 49,984,846 0.18
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50,000,000 Toronto-Dominion Bank 0.00% 03/03/2026 49,838,973 0.18

75,000,000 Toronto-Dominion Bank 0.00% 20/04/2026 74,380,166 0.27

200,000,000 Toronto-Dominion Bank 4.05% 12/02/2026 200,003,964 0.73
150,000,000 Toronto-Dominion Bank 4.05% 23/03/2026 150,044,912 0.55
100,000,000 UBS AG 0.00% 23/10/2026 97,276,205 0.35
10,504,883,803 38.19

38.75 2025 37.20

75,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 02/02/2026 74,984,725 0.27

150,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 02/02/2026 149,969,450 0.55
75,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 02/02/2026 74,984,725 0.27

50,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 02/02/2026 49,989,816 0.18

125,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 02/02/2026 124,974,541 0.46
50,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 10/02/2026 49,947,021 0.18

150,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 01/04/2026 149,074,099 0.54
250,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 05/05/2026 247,514,963 0.90
150,000,000 Anglesea Funding PLC 0.00% 07/07/2026 147,548,993 0.54
100,000,000 Australia & New Zealand Banking Group Ltd 0.00% 27/02/2026 99,717,034 0.36
75,000,000 Australia & New Zealand Banking Group Ltd 0.00% 17/04/2026 74,416,386 0.27

50,000,000 Australia & New Zealand Banking Group Ltd 0.00% 24/04/2026 49,565,492 0.18

70,000,000 Australia & New Zealand Banking Group Ltd 0.00% 01/07/2026 68,894,868 0.25

150,000,000 Austria Treasury Note 0.00% 13/02/2026 149,811,270 0.55
63,000,000 Banque Federative du Credit Mutuel SA 0.00% 23/03/2026 62,668,943 0.23

150,000,000 Barclays Bank PLC 0.00% 13/05/2026 148,372,770 0.54
50,000,000 Bay Square Funding LLC FRN 13/02/2026 49,999,502 0.18

100,000,000 Bay Square Funding LLC FRN 23/04/2026 99,980,655 0.36
100,000,000 BNP Paribas SA 0.00% 06/03/2026 99,673,893 0.36
75,000,000 BRED-Banque Populaire 0.00% 10/02/2026 74,923,528 0.27

100,000,000 BRED-Banque Populaire 0.00% 17/04/2026 99,254,437 0.36
150,000,000 Caisse d"Amortissement de la Dette Sociale 0.00% 03/03/2026 149,523,869 0.54
75,000,000 Collateralized Commercial Paper 111 Co LLC 0.00% 04/02/2026 74,969,548 0.27

100,000,000 Collateralized Commercial Paper 111 Co LLC 0.00% 26/02/2026 99,727,230 0.36
75,000,000 Collateralized Commercial Paper 111 Co LLC 0.00% 13/04/2026 74,440,055 0.27

100,000,000 Collateralized Commercial Paper V Co LLC FRN 13/07/2026 100,117,550 0.36
100,000,000 Collateralized Commercial Paper V Co LLC FRN 14/07/2026 100,000,000 0.36
150,000,000 Collateralized Commercial Paper V Co LLC FRN 02/10/2026 150,024,909 0.55
150,000,000 Commonwealth Bank of Australia FRN 03/06/2026 149,999,333 0.55
150,000,000 Concord Minutemen Capital Co LLC 0.00% 17/02/2026 149,727,068 0.55
150,000,000 Concord Minutemen Capital Co LLC 0.00% 19/03/2026 149,256,107 0.54
45,000,000 Concord Minutemen Capital Co LLC 0.00% 26/03/2026 44,747,254 0.16

130,000,000 Concord Minutemen Capital Co LLC 4.11% 01/04/2026 130,057,086 0.47
100,000,000 Concord Minutemen Capital Co LLC FRN 29/05/2026 99,998,875 0.36
50,000,000 Cooperatieve Rabobank 0.00% 05/02/2026 49,974,568 0.18

400,000,000 Corporacion Andina de Fomento 0.00% 02/02/2026 399,932,408 1.45
75,000,000 Corporacion Andina de Fomento 0.00% 09/03/2026 74,708,671 0.27

50,000,000 Deutsche Bank AG 0.00% 10/02/2026 49,948,371 0.18

50,000,000 Deutsche Bank AG 0.00% 26/05/2026 49,408,287 0.18

200,000,000 Dexia SA 0.00% 17/02/2026 199,641,934 0.73
50,000,000 Dexia SA 0.00% 20/04/2026 49,578,277 0.18

50,000,000 Dexia SA 0.00% 27/04/2026 49,543,055 0.18

50,000,000 Dexia SA 0.00% 29/04/2026 49,533,037 0.18

50,000,000 Dexia SA 0.00% 12/05/2026 49,466,215 0.18

50,000,000 Dexia SA 0.00% 15/05/2026 49,450,797 0.18

421,229,000 DZ Bank AG 0.00% 02/02/2026 421,157,720 1.53
75,000,000 DZ Privatbhank SA 0.00% 02/04/2026 74,533,290 0.27

75,000,000 DZ Privatbank SA 0.00% 28/04/2026 74,331,349 0.27
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75,000,000 Ebury Finance Ltd 0.00% 13/04/2026 74,471,284 0.27

40,000,000 EUROFIMA 0.00% 18/02/2026 39,924,144 0.15

40,000,000 EUROFIMA 0.00% 24/02/2026 39,898,846 0.15

150,000,000 ING US Funding LLC FRN 07/07/2026 150,012,098 0.55
150,000,000 ING US Funding LLC FRN 18/08/2026 150,060,795 0.55
125,000,000 JP Morgan Securities LLC FRN 18/05/2026 125,074,156 0.46
125,000,000 JP Morgan Securities LLC FRN 13/07/2026 125,074,225 0.46
100,000,000 JP Morgan Securities LLC FRN 23/07/2026 100,059,100 0.36
100,000,000 JP Morgan Securities LLC FRN 21/09/2026 99,971,130 0.36
112,000,000 Kommunalbanken AS 0.00% 12/02/2026 111,871,542 0.41
150,000,000 La Fayette Asset Securitization LLC FRN 03/02/2026 149,999,717 0.55
150,000,000 Lexington Parker Capital Co LLC 0.00% 12/02/2026 149,807,103 0.55
104,828,000 Lime Funding LLC 0.00% 09/04/2026 104,096,902 0.38
100,000,000 Lloyds Bank PLC 0.00% 23/06/2026 98,520,800 0.36
150,000,000 Lloyds Bank PLC 0.00% 05/08/2026 147,162,023 0.54
58,000,000 Managed and Enhanced Tap (Magenta) 0.00% 02/02/2026 57,990,080 0.21

58,000,000 Managed and Enhanced Tap (Magenta) 0.00% 03/02/2026 57,994,120 0.21

100,000,000 Municipality Finance PLC 0.00% 13/02/2026 99,874,382 0.36
150,000,000 National Australia Bank Ltd FRN 28/05/2026 150,000,000 0.55
50,000,000 National Bank of Canada 0.00% 09/02/2026 49,957,247 0.18

101,000,000 National Bank of Canada FRN 18/11/2026 100,966,741 0.37
100,000,000 Natixis SA 0.00% 13/03/2026 99,577,969 0.36
100,000,000 Natixis SA 0.00% 17/03/2026 99,542,240 0.36
100,000,000 Natixis SA 0.00% 07/05/2026 98,984,460 0.36
150,000,000 Netherlands (Kingdom of) 0.00% 03/02/2026 149,958,957 0.55
100,000,000 Netherlands (Kingdom of) 0.00% 03/02/2026 99,972,670 0.36
100,000,000 Netherlands (Kingdom of) 0.00% 05/02/2026 99,953,435 0.36
15,000,000 Netherlands (Kingdom of) 0.00% 12/03/2026 14,939,982 0.05

100,000,000 Oesterreichische Kontrollbank AG 0.00% 17/02/2026 99,822,783 0.36
200,000,000 Oesterreichische Kontrollbank AG 0.00% 05/05/2026 198,131,618 0.72
100,000,000 Park Avenue Collateralized Notes Co LLC FRN 13/07/2026 100,117,550 0.36
150,000,000 Park Avenue Collateralized Notes Co LLC FRN 15/09/2026 150,000,000 0.55
50,000,000 Podium Funding Trust FRN 03/02/2026 50,000,094 0.18

100,000,000 Podium Funding Trust FRN 05/08/2026 100,000,000 0.36
110,000,000 Portdalon 0.00% 24/02/2026 109,719,595 0.40
100,000,000 Royal Bank of Canada FRN 16/07/2026 99,986,180 0.36
100,000,000 Royal Bank of Canada FRN 12/11/2026 100,068,260 0.36
55,000,000 Satellite SA 0.00% 13/02/2026 54,927,837 0.20

100,000,000 Sheffield Receivables Company 0.00% 06/07/2026 98,390,460 0.36
50,000,000 Skandinaviska Enskilda Banken AB 0.00% 28/07/2026 49,086,090 0.18

100,000,000 St Lawrence Funding DAC 0.00% 02/02/2026 99,982,755 0.36
100,000,000 Swedbank AB 0.00% 29/07/2026 98,154,690 0.36
200,000,000 Toronto-Dominion Bank 0.00% 26/03/2026 198,938,876 0.72
150,000,000 UBS AG 0.00% 14/10/2026 146,021,138 0.53
125,000,000 United Overseas Bank Ltd FRN 18/05/2026 125,018,650 0.46
80,000,000 Verto Capital 1-A LLC 0.00% 03/02/2026 79,978,311 0.29

50,000,000 Verto Capital 1-A LLC 0.00% 25/02/2026 49,872,851 0.18

200,000,000 Verto Capital I1-A LLC 0.00% 29/04/2026 198,270,480 0.72
80,000,000 Verto Capital 1-A LLC 0.00% 05/05/2026 79,228,948 0.29

170,000,000 Verto Capital I-A LLC 0.00% 26/05/2026 167,978,675 0.61
100,000,000 Washington Morgan Capital Co LLC FRN 20/04/2026 100,001,140 0.36
10,659,477,103 38.75
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77.58 2025 79.02

0.64 2025 0.34

100,000,000 Bank of America 3.99% 13/10/2026 100,000,000 0.37
75,000,000 National Bank of Canada FRN 08/09/2026 74,981,622 0.27
174,981,622 0.64

21,339,342,528 77.58

16.90 2025 21.14

16.90 2025 21.14

999,000,000 Australia & New Zealand Banking Group Ltd 3.64% 02/02/2026 999,000,000 3.63
300,000,000 Australia & New Zealand Banking Group Ltd 3.64% 02/02/2026 300,000,000 1.09
800,000,000 Bank of Nova Scotia 3.63% 02/02/2026 800,000,000 2.91
300,000,000 BRED-Banque Populaire 3.64% 02/02/2026 300,000,000 1.09
999,000,000 Credit Agricole SA 3.63% 02/02/2026 999,000,000 3.63
750,000,000 KBC Bank NV 3.63% 02/02/2026 750,000,000 2.73
500,000,000 Royal Bank of Canada 3.62% 02/02/2026 500,000,000 1.82
4,648,000,000 16.90
4,648,000,000 16.90
25,987,342,528 94.48

8.00 2025 3.60
750,000,000 Barclays Bank PLC 3.66% 02/02/2026 750,000,000 2.73
1,450,000,000 JP Morgan Securities LLC 3.66% 02/02/2026 1,450,000,000 5.27
2,200,000,000 8.00
6,143,476 0.02
42,528,738 0.15

(730,829,842) (2.65)

27,505,184,900 100.00

27,503,363,609
1.00

75.57
16.46

100.00
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Statement of Finandal Position
As at 31 January 2026

Northern Trust U5, Dollar Liquidity Fund

As ai As at
31 January 2026 31 January 2025
Notes Uss Uss
Assels
Finmidal assets at Far value through prefit or loss
- Investment 1 the Northemn Trust Global Funds ple -

The U.5. Dollar Fund 67914 133,866,000 104,021 126
Cash and cash equivalents 913 1,364 300
Acerued dividend income 99,271 52256
Subseriptions recavable 6,047 860 4030337
Exp ense rebat ¢ resavable 9 257,363 214 687
Other assets 255,296 307294
Total assets 40,827,154 108,626 000
Esquity
Unithiol ders’ Equity 235,044,193 106,543 324
Total equity 235,044,193 106,543 324
Liahilities
Finanaal liabiities measured at amortised cost:

- Redemptions pay able {4,590, 609) (1,83422%)
- Investment memagenvent fee payable 9,10 (337,106 (42,551)
« M anagement fee payable 9,10 (2,850) (5809
= Administration fee payable 2,10 6,344y (6,407)
- Custody fee payable 9,10 (18.338) (8384
- Agant company fee payable 10 (28,706) {44,467)
- Dhstabastor Fee payable 10 (33, 824) {24373)
- Distribustions pavahle 12 (£2.006) 44,2317
- Otheer expenses payable (54,158) (52.228)
Total liabilities (5,482,961) (2082,676)
Total Equity and Liabilities 240,527,154 108,626 000
Equity 15,044,193 106,543 324
Units outstanding i1 13,504,419,8M 10654333655
Equity per unit 8 Us50.01 1550.01

The notes on pages 10 to 22 form an integral part of the finandal statements.

O hehalf of the Board of Trustees on 4 June 2026

Bt ML i

Trustee Trastes
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Statement of Comprelhensive [ncome
For the year ended 31 January 2026

Northern Trust U.5. Dallar Liquidity Fund

Year ended Period ended
31 January 2026 31 January 2025*
Notes Uss Uss
Tnves tment income
Income from Financial Ascas of Fair Falue treongh Prof or Loss:
Dividend income 6,071,270 2 000 063
Net inve stment [ncome 6,071,270 20070 1053
Operating expenses
Investment mumszement fees .10 (261,704) (75,402)
M anagement fees .10 (29.891) (32,714)
Administration fees 210 (249300 (20,958)
Custody fees @10 9.874) (2,384)
Agent company fees 10 (226339 (63,2709
Distributor fees 10 (424385) (122.371)
Aunditor's fees (17.002) (17,000
Other expenses (127 492) (141,959
Total operating expenses before finance costs (1.121.717) (482,058)
Exp ense rebate ] 188,077 214 887
Net income before finance costs §137.630 1,741 692
Finance costs
Interest expens e 9 (1.092) (54)
Proflt For the year/period 5,136,538 1,741 608

*For the period from 3 Apnl 2024 to 31 Janauary 2025,

The wotes on pages 10 to 22 form an integral part ofthe finandal statements,
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Statement of Changes in Equity
For the year ended 31 January 2026

Northern Trust U5, Dollar Liguidity Fund

Year ended Period ended

11 Jamary 2026 31 Jamuary 2025%

Notes Uss Uss

Equity at the begmmning of the year/period 106543 324 -
Proceeds from issuance of redecnmble participatmg wnits 11 E2T0d 508 4ETASLALE
Ptly'mncnls far r\efl:rrpli.ﬂn of redee mihle 'pur‘bé-‘ub.n; u'l.-ti 11 l:mmﬂ ﬂﬁl.mml}
Dastribustions 12 (5,136.532) (1,741 620}
Proft for the yearpenod 3136538 1,741 608
Ewuity at the end of the vearperiod 235,044,193 106,543 324

*For the period from 3 April 2024 to 31 Fanuary 2025,

The motes on pages 10 to 22 form an integral part of the finandal statements,
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Statement of Cash Flows
For the year ended 31 January 2026

Northern Trust 1,5, Doller Liquidity Fund

Year ended Period ended
31 January 2026 31 Janumary 2025*%
Notes Uss Uss
Cas h lows from operating activites
Profit for the year/penod 5,136,538 1,740 608
Changes in operating asseis and Fabilities:
Incresse in other assets (37.59%) (574.237)
Increase in accrved expenses and other pavables 33901 118451
Sak of investments 227599702 HEITATE
Purchases of mve stments (357 444.576) {184,658.302)
Net cash used in operating activities (124391.128) (102625304)
Cash Mows from Enancing activities
Proceeds from issue of redeemable urats S250RT 145 463 B11 031
Payments for the redemption of redecrmable wats (695 S58421) (3IRASIEST)
Distribusions paid 12 (5,136,532) (1,741 520
Net cash generated from Enancing activities 124302192 102625 604
Net inereas e in cash and cash e quivalents 1064 300
Cash and cash equivalents, beginning of the year/perod 30
Cosh and cash e quivalents, end of the year'period 13 1364 300
Bank interest paid (1082 (84)
Davidends received 6024255 1856807

*For the period from 3 April 2024 to 31 January 2023,

The motes on pages 10 to 22 form anintegral past of the finanaal statements.
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

MNotes to the Finandal Statements

1. Organisation and Invesiment Objective

Northern Trust Unit Trust (the * Trust™ ) is a unit trust established by the Trust Deed. The Trust has been established as an umbrella
it trust constituted by a Trust deed govemed by the laws of the Cayman Islands on 4 March 2024, The Trust registered umder
the Mutual Fundz Act of the Cayman Islands 12 March 2024, A geparate portfolio or series trust can be ereated and established
to which assets and liabilitics atiribatable to the relevant senies trust will be applied. Units relating ex<dusively to cach senies tnast
will be 1ssued. The Trust has established one seres trust as of March 2024, Northern Trust U5, Dollar Liquidity Fund (the
“Sertes Trust™), whose investment objective i3 to invest substantially all of the assets of the Senes Trust into the Northern Trust
10.5. Dollar Fund (the “Underdying Fund™), a sub-fund of Nerthern Trust Global Funds ple.

Same of the proceeds from the igsne of Units wall not be invested in the Underlving Fund md may instead be retained in cash in
order to meet the Series Trust’s on-going cash needs from time to time,

The investment activities of the Series Trust are managed by CS (Cayman) Limited {the “Manager™).

Morthern Trust Global Investments Limited (the “Investment Manager™) will provide discretionary investment management
services to the Senes Trust in respect of its investment in the Underlying Fund.

Sinece most of the assets of the Series Trust will be invested in the Underlying Fund, the performance of the Series Trust will, te
alarge extent, depend on the performancs of the portfelic of the Under ving Fund.

Asg at 31 Fanuary 2026, the Series Trust had no employees (31 Fanuary 2025 Nil). Mo other series rusts have been launched by
the Trust to date.

r Basis of Accounting

These financial statements for the vear ended 31 January 2026 are prepared in accordance with IFES Accounting Standards
("IFRS™),

Detail s of the Trust's material accounting policies are desenbed in MNote 5.

Gomg Concern
The Manager has a reasonable expectation that the Trust has adequate resources to continue in operational existence for the
forescenble future, Therefore, the Trust comtinues to adopt the going concerm basis of accounting in prepanng the financial
statements.

3 Functional and Presentation Currency
The functional curreney is the currency of the primary economic emvirenment in which the Series Trust operates.

The fmetional and presentation cwreney of the Underlving Fund iz U5, Dollar (“USS"), therefore, the Runctional and
presentational curreney o fthe Series Trust is USS.

4. Use of Estim st es and Judgements

Uswe of Estimetey

The preparation of financial staternents in conformity with IFRS requires management to make estimates and assumptions that
affect the application of policies and the reported amounts of pssets ond liabibities, income and expenses, The estimates and
assocd ated assumptions are based on histonical expenience and vanous other Factors that are believed to be reasonable wnder the
circummstances, Actual results could differ from those estimates, The estimates and undedying assumptions are reviewed on an
ongoimng basis, Revisions to accounting estimates are recognised prospectively.

10
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

MNotes to the Finand al Statements | continmed)

4. Use of Esthin ates and Judgeimenits {continued)

Use of Sudgeresniv
Information about sigmficant areas of cnticdl judgement in applying accounting policies are deseribed in Note 3 ~ Frorctional
aind Presemtation Currency and Nate S(d) - Financial Instriments: Foir Value Meanrem et Proiciples.

5 Material Accountdng Polices
fa) Base of Measurement

The financial staterments have been prepared on a lastoneal cost basis, except for financial instruments classified at fur value
through profit or loss, which have been measured at fair valus.

b)) Changes in Aecownting Polictes

There are no gandards, interpretations or amendments to existing standards that are not yet cffective that would be expected to
have a significant impact on the Series Trust.

fc)  Foreign Currency Translation

Transactions in forcign cuarencies are translated at the forcign exchange rate niling at the dote of the transactions, Monetary assets
and habilitics denonunsted in foragn currencies are tramslated to USS at the foreign exchmge rate rulmg ot the Statement of
Finansial Pesition date,

Non-monetary assets and liabalities denommnated in foreign ewrrenc es are translated 1o USS ot the foreign exchange rate ruling
at the dates on which tie fair values were determined.

Foreign currency exchange differences relating to mvestments at Fasr vahse through profit or loss are included as a component of
net gain'{loss) on debt investments. All other forcign exchange differemces ansing on translation relating to monetary items,
including cash and cash equivalents are recognd sed in the Statement of Comprehiensive Income as net foreign exchang e gain/{loss).

{d}  Financial Ingruments

Difsetting

Financial assets and financial liabilitics are offset and the net amount presented in the Statement of Finaneial Position wihen, and
onby when, the Searies Trust has a legal right to offset the amounts and it intends cither to settle on a net basis or to realise the
asset and settle the liskality simultaneously. For the vear ended 31 January 2026, there were no financial sssets or liabilities

subject to enforceables master netting arrang ennents or simdlar amang ements which would require discloswre, Financial assets and
liabilities are presented gross in the Statement of Financial Position.

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

Classificat

Oninstial recogmtion, the Series Trust classifics financial assets as measwred at amortised cost or Fair Value Through Prefit or
Loss (“"FVTPL").

A Bnancial asset is measured at amertised cost 1f 1t meets both of the following conditions and is not designated as at FYTPL:
& gtis held withina business model whose objedtive is 1o hold agsets to collect contractual ensh Aows; and
# s contractual terms give rise on specified dates to cash flows that are Solely Payments of Principal and Interest (= SPPT7).

Al other finnncial assets oF the Senes Trust are meanuzed ot FV TFL.

11
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Notes to the Finandial Statements (continued)

5 Material Accounting Policies (continued)

fd}  Finenctal Ingtruments {continued)

Busingss model assessment

In making an assessment of the objective of the business model in which a finanecial asset is held, the Series Trust considers all
of the relevant information about how the business is manag ed, ineluding:

#  the documented investment strategy and the execution of this strategy in practice. This includes whether the investment
srntegy focuses on carming contractunl interest income, maintuining a particular mterest rate profile, matching the durtion
of the financial assets to the duration of any related liabilities or expected cash outflows or realising eash Nows throwgh the
sale of the assets;

#*  how the performance of the portfolio 15 evaluated and reported to the Senies Trust's management;

#  the risks dust affect the performance of the business moedel (and the financial assets held within that business model) and
how those risks are managed;

& how the Investment Manag er is comp ensated: €.z, whether comp ensation is based on the fair value of the assets managed or
the contractual cash Aows collected; and

#  the frequency, volume and timing of sales of financial assets in prior periods, the reasons for anch sales and expectations
about future sales actvity.

Tramsfers of finamncial assets to third parties in transactions that do net qualify fer derecogmition are not considered sales for this
purpose, consistent with the Senes Trust’s confimuing recogmiGon of the asscks,

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

#  Heldsto-collect buginess model: this includes cosh and cosh equivalents, aeerued dividend income and other receivables.
These financial assets are held to collect contractual cash low.

& Other business model: thas includes investment in Northern Trust Global Funds ple - The U.S. Dollar Fund. These financial
assets are managed and their performance is evaluated, on a fair value basis, with frequent sales talang place.

Assessment wheth ey contractual sash flows are SPPI

Far the purposes of this asgsessment, “principal’ 1 defined as the fair value of the financial asset on imtial recognition. ‘Interest’
is defined as consideration for the time value of money and for the eredit risk associated with the principal amount sutstanding
during a particular peniad of time and for other basie lending risks and costs (e.g. liqudity nsk and admimistrative costs), as well
as o profit margin,

In assessing whether the contradual cash flows are SPPL the Series Truwst considers the contractual terms of the instrument. This
includes assessing whether the financial asset containg a contractual term that could c¢hange the fiming or ameunt of contractual
el flows sueh that it would not meet this condition. In making this assessment, the Series Trust considers:

®  comfingent events that would ¢hang« the amount or fiming of cash flows;

*  leverage features;

®  prepayment and extension features;

#  terms that himit the Senes Trust's claim to cash flows from speaified assets {e.g. non-recourse featwres); and

#®  features that modify consideration of the time value of meoney (e.g. penodical reset of mterest rates),

Management has considered the above items and have concluded that the investment in Northern Trust Global Funds ple - The
5. Dollar Fund has been elassified as designated at FVTPL.

12
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Notes to the Financial Statements (continued)

5 Material Accounting Palicies {continued)
(d}  Financial Iestriuments {continued )}
Becognition

The Series Trust recognises financial assets and liabilitics on the trade date, the date it becomes party to the contractual provisions
ofthe nstrument. From this date any gains or losses ansing from changes in fair value of the financial assets or fmancial labilitics
caaried at fair value are recorded in the Statement of Comprehensive Income. Financial habilities are mot recognised unless one
of the parties has performed or the contract is a denvative contract not exempt from the scope of [FRS 9.

D i

A financial asset is derecognised when the Series Trust loses control over the contractual nights to the cash flows that comprise
that asset. This occurs when the rights are realised, expire or are swrrendered and not retained. Investrments that are sold are
derccognised and comresponding receivables from the buyer for the payment are recognised as of the date the Senes Trust commits
to sell the assets (trade date). The Series Trust uses the weighted average cost basis to determine the gain or loss on derecognition.
A financial liability is derecognised when the obligation specified in the contract is discharged. cancelled or expired.

Measurement and Fair Value Measurement Prinsiples

Finan<ial instruments are measured initially at far value (fransaction price) plus, in ease of a financial asset or financial lisbality
mot measured at fair value through profit or loss, transaction costs that are directly attnbutable to the acquisition or issue of the
financial asset or finmecial lability, Transaction costs on Anancial assets and finanaal liahlites measured at faar value through
prefit or loss are expensed immediately, whale on other financial instruments they are amortised.

Subsequent to initial recogmtion, all instruments classified at fair value through profit or less are measured at fair value with
changes in their fair value recognised in the Statement of Comprehensive Income,

Fair value is the price that would be reccived to sell an asset or paid to transfer a liability in an orderly transaction between market
panticipants at the measurement date in the prineipal or, in its absence, the most advantageous mark et which the Series Trust has
aceess at the date. The fair values of financial assets and liabilities traded in active markets are based on quoted market prices at
the close of trading on the reporting date,

Financial assets classified as financial assets measured at amortised cost are carmied at amortised cost using the effective interest
rate mecthod, less impaimment losses, if any.

Financial liabilities, other than those at fair value through pro fit or loss, are measured at amortised eost using the effective interest
rate.

airrnent
The Series Trust assesses on a forward-looking basis the Expected Credit Losses (“ECL”) associated with its debt instrumnent
asiets carried at amortised cost and Fair Value Through Other Comprehensive Income and with the exposure ansing from loan
commitments and financial guarantee contracts. The Series Trust recognises a loss allowance for such losses at each reporting
date. The measurement of ECL reflects:
= anunbiased and probability-weighted amount that is determined by evaluating a range of possible outeomes;

o ihe timee value of money:; and

= reasonable and supportable infonmation that 15 available without undue cost or effort at the reportmg date abowt past events,
curent conditions and forecasts of future ¢conomic conditions.

13
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NORTHERN TRUST UNIT TRUST

Annual Report and Audited Financial Statements for the year ended 31 January 2026

Notes to the Finand al Statements | continmed)

5 Material Accounting Polices {continued)
fe)  Coash and Cash Equrvalents

Cash comprises of cash deposited with banks. Cash equivalents are short-term highly liguid investments that are readily
convertible to known mmounts of cash and which are subject to insignificant chang et m value and are used by the Senes Trust in
the management of short-term commitments.

{} Expenses

All expenses, other than transaction costs, are recogmised in the Staternent of Comprehensive Income on an acerual bass,

fg} Dwvidend Income
Dividend income 15 recogmsed in the Statenvent of Comprehensive Income on an ex-dividend date basis.
th)  Destribedions

Under the terms of the Trust Dieed, the Manager may, in its sole diseretion declare an annual dividend or interim dividend from
time to time. Dividends declared are recognised in the Statement of Changes in Equaty as disinbutions to untholders, The
corresponding wypaid liability 15 recorded as distributions payable in the Staternent of Financial Position.

fi}  Taxatron

The Government of the Cayman Islands will mot, under existing legislagon, impose any income, corporate or capital gains tax,
cstate duty, inlentance tax, gift tac or withholding tax upon the Trust or the Unitholders. The Cavman Islands is not party to any
double taxation freaty with amy country that is applicable to any payments made to or by the Trust or any Series Trust.

The Trustis in the process of applying for and ean expeet to rective an und ertaking from the Finanedal Seeretary of the Cayman
Islamds that, in accordance with Section 81 of the Trusts Act, for a period of 50 periods from the date of the creation of the Trust
o law which is hereafter enacted in the Cayman Islands imposing any tax or duty to be levied on income or on capital assets,
gains or appreciation or any tax in the nature of estate duty or inheritanee tax shall apply to any propenty comprised in or any
income anising under the Trust orto the Trustee or Unitholders in respect of amy anch propenty or inecome. No stamp duty is levied
in the Cayman Islands on the transfer or repurchase of Undts.

Capital gains, dividends and interest received may be subject to withholding tax imposed by the country of origin and such taxes
may nof be recovered by the Series Trust or the Unithelders.

{1} Ungs Cwtsterding

The Series Trust has one class of redeemable parti cipating units in issue. 1t is the most subordinate class of financial instnuments
ssued by the Sertes Trust and, on liquidation of the Series Trust it entitles the halders to the residual net assets. The redeenable
particpating units provide investors with the nght to require redemption for cash at a value proportionate to the investor’s unit
in the Series Trust's net assets at the redemption date and also in the event of the Senies Trust's liguidation. In accordanee with
1AS 32, the Senes Trust has elassified such instruments as equity.

k) Eguay Per Ungt
The equity per unit disclosed on the face of the Staternent of Financial Position is calonlated in accordance with the Offering

Memorandum by dividing the equity included in the Statement of Financial Position by the number of redeemable units
outstanding af vear end.
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Annual Report and Audited Financial Statements for the year ended 31 January 2026

Notes to the Finandal Statements | contnmed)

5 Material Accountng Polides { continued )

{1} Srreecrured Enrtes
Tav inths Undertving Fund

The Underlying Fund is not considered to be a subsidiary of the Series Trust as the units held by it do not give the holders the
current ability to direct the activities that significantly affect the remums of both the Series Trust and the Underlying Fund. IFRS
10°s single control model states that an entity has contral ever an investes when it is exposed, or has Aghts, to variable reums
from its invelvement with the investee and has the abality to affect those retums through its power over the investee. The Manager
deems that the Series Trust is deemeed 1o be an Investment Entity in accordance with IFRS 10°s Investment Entity Exception. The
Manager s therefore satisfied that the Underlying Fund does not meet the definiton of a subsidiary in accordance with IFES 10
and meet the definition of a structured entity in accordance with IFRS 12

A struetured entity is an entity that has been designed 4o that voting or similar rights are ot the dominant Factor in deciding whe
controls the entity, such as when any voting rights relate to admindstrative tasks only and the relevant activities are directed by
myeans of contracthial arrangements. A structured entity often has some or all of the foll owing featisres or attribates: (a) restricted
activities; (b) a narrow and well-defined objective, such as to provide investment opportuniti ¢s for investors by passing on risks
and rewards associated with the assets of the structured entity to investors; (¢} insufBeient equity to permit the struehired entity
to finance its activities without subordinated financial support; and {d) financing in the form of multiple contracally linked
instruments to investors that creste concentrations of eredit or other nisks,

The Manager las detamined that the Series Trust's investments in the Undelying Fund represent inve stments i unconsolidated
structured entities, The Underlying Fund secks to achieve its investment objectives through investing in high quality Bxed income
or adjustable rate secunities denoninated in its base currency.

The investment manager of the Underlving Fund iz Northern Trust Global Investments Limated. The Underlying Fund finances
its aperations by issung redeemable pamicipating units which are puttable at the holders’ option and entifle the holder to a
proportional stake in die Underlving Fund’s net assets, The Senes Trust holds redecmable participating units and interests in the
Underlying Fund. The holdings ofthe Series Trustin the units of the Underlying Fund are included in the Statement of Financial
Position within Investment in the Morthemn Trust Global Funds ple - The U.5. Dallar Fund. The dividends received by the Senies
Trust from the Underlying Fund is ineluded in the Staterment of Comprehensive Inconse within dividend ine ome.

[ Finandial Instruments and Associated Risks

The Series Trust invests substantially all of its assets in one entity, the Underlving Fund, which is exposed o market price nisk,
inferest rate risk, eredit nisk, lquidity msk and cwreney nsk ansing from the financial instruments it holds.

{a) NMarket Price Risk

Market price nsk 15 the sk that the fair value of o fnancial instrument wall Auctuate because of changes in market price and
includes foreign curmrency nisk, mterest rate sk and other price nisks, such as cquity and commo dity nsks.

{h) Cuorrency Risk

Currency nsk is the risk that the fair value of a financial instrument wall Auctuate because of changes in foreign exchange rates,
At vear end, the Serics Trust is only ¢xposed te currency nsk through its investment m the Underlying Fund as the Undedving
Fund holds secunties and denvatives denontinated in eurrencies other than ihe USS.

(¢} Interest Rate Risk

The Underdving Fund invests in dhort-term interest beanng assets which have interest rate exposure of mo mwore than 12 months,
As a result, the Investments m wihich the Senes Trust will be indirectly invested may be subject to price fluctuations throughout
their duration, that 15, from the 1sasance or acquation of such Investments until redemption or disposal thereof, depending upon
inferest rate fluctuations duning such peried. When interest rates fluctuate, the duration of the Investment may be used as an
indication o f the degree of change in the debt price of the debt secunty, The bigger ite duration value, the larger the change in the
price of the debt secunty for a given movement in interest rates, Therefore, the amount of distributions payable fo Unithelders
and the ability of the Senes Trust to mantan the Constant NAY may be impacted as a result, The Senez Trust's only interests
bearing asset is cash and cash equivalents.
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6. Financial Instruments and Associated Risks {continwed)

{d) Credit Risk

Creditrigh 12 the nek that one party to o Ainancial instrument will eauce a financial loss for the other panty by faaling to discharge
an obligation. The Series Trust's only investment is in the Underlying Fund and therefore the majonity of the credit risk is that
which is inewrred m the Underlving Fund. The trading and settlement practices of some of the stock exchanges or markets on
which the Underlying Fund may invest, may not be the same as those in more developed markets, which may inerease setllement
risk and‘or result in delays in realising investments made by the Underlying Fund. In addition, the Underlying Fund will be
exposed to credit fisk on parfies with whom it trades and wall bear the risk of seitlenent default. The Underdying Fund Drepositary
may be instructed by the Undedving Fund Investment Manager to settle transactions on a delivery free of payment basis, where
the Underlying Fund Investment Manager believes and the Underlying Fund Depositary agrees that this form of senlement is
common market practice. Unitholders of the Underlyving Fund should be aware, however, that this may result in a loss to the
Underlying Fund if a transaction fails to settle and the Undedying Fund Depositary will not be liable to the Underlying Fund or
to the Unitholders of the Underdving Fund for such a loss,

The Series Trust's financial assets exposed to credit sk amounrted to the following at the Statement of Financial Position date:

As ol As at

31 Fanuary 2026 31 January 2025

Uss Us5

Investonent in the MNortherm Trust Global Funds ple - The ULS. Dolla Fund 133 866,000 104021126
Cach and exsh equavalents 1364 F00
Avcerued dividend meome 2T 52256
Subseriptions recdvable 6 047,850 4030337
Espense rebate reccivable 257,363 2145687
Oviher assets 255,296 307294
Taotal 40527154 108626000

ie) Ligquidity Risk

The Trust’s constitution provides for the daly ereaion and cancellation of Unsts and 1113 therefore exposed to the haguidity nsk
of meeting unitholder redermptions at any lme.

The Underving Fund will be exposed to a credit nsk on parties with whom i trades and may also bear the nsk of scttlement
default. For example, although the seller under a repurchase agreement will be required io muntan the value of the secunties
subject to the agrecment in m amount excecding the repurchase price, default by the scller would expose the Underlying Fund to
possible logs due to adverse market action or delay in connection with the disposition of the underlying obligations. Securities
purchased or sold on a* when-issued™ or “delayed delivery” basis involve arisk of loss if the value ofthe securiti es to be purchased
declines prior to the setilement date or if the value of the secunties to be sold inereases prior to setil ement date. Loans of securities
also ivolve nsks of delay in receiving additional collateral or in recovenng the secunitics loaned, or possibly loss of nghts in the
collateral should the bormrower of the securities become insolvent. Furthermare, it may not be possible or may be difficult to sell
a seewmity held by the Underlying Fund at the time or the price that would nommally prevail in the market. It may be necessary,
due to illiguidity in the market or stherwise, to lower the price, gell other secunbics instead, or ¢ease pursuing an 1nvestment
apportunity, each of which could result in a negative effect on the Underlying Fund's performance, A formerly Bogued secunty
miay become illiquid due to a number of reasons, ineluding as a result of the factors described elsewhere in these risk factors.
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6. Financial Instruments and Asiociated Risks | continmed)
{¢) Liquidity Risk {continued)
The residual contraciual maturities of financial liabilities ot the Statement of Finaneial Position date are shown in the table below:

Morthern Trust U.5. Dollar Licuuidity Fund

31 January 2026
Less than 1 month 1 -3 months Total
Uss Uss Uss
Financial liabilithes
Eedemptions pavable {LE00 604 - {4,208 G060y
Acerued expenses/Expenses pavable - (583352) (5833520
14 599 609) (583352) (5482961 )
31 January 2025
Less than 1 nuomnth 1 - 3 muonths T otal
Uss UsS Uss
Financiol labilites
Fedemptions payahle (1,854,22%) - {1.854,225)
Acerued expenses/Expenses payable - (ZZB A1) (228 A350)
(18542215) (2ZBASL) (20EIETE)

iy Operatonal Risk

Aninvestment in the Underlying Fund, like any fund, can invelve operational risks afising from factors such as processing errors,
human errors, madequate or failed imternal or external processes, failure in systems and technology, changes in personnel,
infiltration by unsuthorised persons and errors caused by service providers such as the Underdving Fund Investment Manag er,
the Underlyving Fund Diepositary or Northern Trust International Fund Admdnistration Serviees (Ireland) Limsted in its capacity
as administrator of the Undedying Fund Umbrella or any successortherete duly sppointed (the “Underlying Fund Administrator™),
While the Underl ving Fund seeks to minimise such events through conirels and oversight, there may sall be failures that could
cause losses to the Underdving Fund,

The Underdving Fund Investment Manager, the Underdying Fund Administrator and the Underlying Fund Depositary (and their
respective groups) cach maintmn appropriate information technology svstems, However, like any other svstem, these systems
could be mubject to evber secunty attacks or similar threats resulting in data secunty breaches, theft, a disruption in the Underlving
Fund Investment Manager's, the Underdying Fund Admmistrator’s and/or the Undedyving Fund Deposstary’s service or abality to
close out peations and the disclosure or comuption of senstive and confidential information, Notwithstanding the existence of
policies and procedures dedigned to detect and prevent such breaches and ensure the secunty, mtegnty and confident ality of such
information as well as the existence of business continuity and disaster recovery measures designed to mitigate any such breach
or disruption at the level of the Underiving Fund and its delegates, such security breaches may potentizlly also result in loss of
assets and could create significant financial and or legal exposure for the Underlying Fund.
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7. Fair Value E stimation

IFE5 13 establishes n ierarchical disclosure framework which priontises and ranks the level of market price observability used
in mepsuring investments at fair value, Masket price observability is impacted by a number of factors, including the type of
wvestment and the charactensics gpecific to the imvestment. Investments wath readily available sctive quoted prices or for whach
fasr value can be measured from actively quoied prices generally wall have a bigher degree of market price observability and a
lesser degree of judgement used in measuring fair value.

Investments measured and reported a1 fair value are classified and disclosed in one of the following categories:

®  Level 1 - Inputs that are quoted market prices (unadjusted) in active markets for identical instruments.

#  Level 2 - Inpants other than quoted prices included within Level 1 that are observable cither direstlv (1.2, as prices) orindirestly
{i.¢. denived from prices).

#  Level 3 - Inpants that are unobservable, This category includes all instruments for which the valuation techmigue incudes
inpits not based on observable data and whose unobservable inputs have a significant effect on the instrument’s valustion

The tables below analyse within the fadr value hierarehy the Series Trust's financial assets and liabilities measured at fair value
as at 31 January 2026 and 31 January 2025,

31 January 1016

Uss
Finandal Assets Lewel 1 Lewvel 2 Lewel 3 Total
TInvestrnent in the Northem Trust Global Funds ple -
The U.5. Dollar Fund - 233,866,000 : 233,866,000
Total Mnancial asseis - 233,866,000 - 2133 B66 000
31 January 2025

Uss
Financial Assets Level 1 Level 2 Lewel 3 Total
Investment in the Northen Trust Global Fands ple -
The U5, Dollar Fund - 104,021,126 . 104,021,126
Total financial assets - 104021126 : 104 021,126

Financial instruments that trads in markets that are not considered to be active but are valued based on quoted market prices,
dedaler quotations or altemative pricing sources supported by observable inputs are classified wathin Level 2. The observable
unadjusted Net Asset Value of redeemable units 15 judged to be representative of the price st which market participants are able
to transact with the Underlying Fund at the messurement date.

There were no investments ¢lassified as Level 3 as at 31 January 2026 or 31 January 2025,

There were no transfers from Level 1 or Level 2 to Level 3 dunng the vear ended 31 January 2026 or dunng the peniod ended 31
Jamuary 2025,

For cerfain of the Senes Trust’s financial instruments including interest receivable, other receivables and other pavables, the
carrying amounts approximate fair value due to the immediate or short-term nature o fthese financial instruments. As at 31 January
2026, cach and cash equivalents, whose carrving amount approximate to fair value, were classified as Level 1. Beceivables, ather
assets, payables and other ligka bitics, whose carmyving ameunt approximate to fair value, were <lassified as Level 2.
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8. Equity per Undt

The reported equaty peruritis calculated by dividing the total equity per the Anancial staterments of the Senes Trust by the number
of redeemable units in issue,

The equity per wut as af the vear ended 31 Janaary 2006 was USS0,01 (31 January 2025: USS0,01),
9. Related Party Transactions

Partics are considercd to be related iF one party has the ability to control the other party or exercise sigmbicant influence over the
other party 1n making fnancial or operational decisions.

The following transactions with related parties were entered into during the vear by the Series Trust in the ordinary course of
business and on normal commereial ferms:

& OS5 (Cayman) Lindted, as Manager, camed afee of US529,891 (31 January 2025: USS32 714) of which U552 250 (31 January
2025: US55 209 was payable at the vear end.

&  Northern Tmst Global Investrments Lamited, as Investment Muomager, emned a fee of US3261,704 (31 Jumeary 2025
USET3 A02) of whach USS337,106 (31 January 2025: USS42 552) was payable at the vear end. The Fees of the Investment
Mannger are pmd out of e assets of the Senes Trust, Expense rebate amounted to USS188077 (31 January 2025
USS214,687) of which US5257 363 (31 January 2028: US5214 687 was receivable at vear end,

=  Northemn Trust International Fund Admimstration Serviees (Ircland) Limated, a8 Admanistrator, camed a fee of 115524,930
{31 Janunry 2025: US520,953) of wia ch USS6 344 (31 January 2025: US55, 407) was payvable at the vear end.

=  Northern Trust Fiduciary Services (Ireland) Limited, as Sub-Custodian, camed a fee of USS9974 (31 Jamuary 2025:
USSE384) of which USS18358 (31 January 2025: USS2,384) was payable at the year end.

#&  The Seres Trust's holdings in the Underdying Fund as at 31 Januory 2026 ameunted to USS233 866,000 (31 Jamuary 2025
USS104021 126),

# Al cash balances are held with The Naorthern Trust Company (*TNTC™) The Series Trust was charged bank interest expense
of US51,002 (31 January 2025: USSE4) duning the vear.

10, Fees
The only investment held by the Series Trust is Northern Trust Global Funds ple - The U.S. Dolla Fund.
Marager Feer

The Manager is entitled to receive out of the assets of the Senies Trust an annual fee whi ch will not exeeed USS50.000 per anmum.
This fee is acerued and caleulated on cach Drealing Day and is pavable monthly in arrears,

Investmi ot Manager Fees

The Investment Manager i entitled to receive, out of the assers of the Series Trust, a fee o fup to 0. 185% per annum acaued and
caleulated on cach Valuation Day and payable in arrears.

In pddition, all proper and reasonable out-ofpocket expentes of the Investrment Manager will be pavable cut of the assets of the
Senes Trust,

The Invesment Manager's fee will be payvable in consideration of its invesiment management services in relation to the assets of
the Senes Trust and any other duties and functions to the Senes Trust.

Admprstrater Fees

The Administrator 15 entitled to receive, out of the assets of the Senes Trust, a fee of up to USEI0.000 per ammum acerued and
caleulated on esch W ahaation Diay and payable in wrears, as well as rensonnble charges for FATCA/CRS services. In addition, all
proper and reasonable out-of-pocket expenses of the Administrator will be pavable out of the assets of the Series Trust, The
Admirgstrator’s fee will be pavable in consideration of its pdnunstrative services in relation to the assets of e Senes Trust and
trans fer ageney services in relation to 1ssue and repurchase of Units,
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10, Fees (continued)
Crstodian Fees

The Custodian is enfitled to receive, out of the asscts of the Seres Trust, a fee of USS10,000 per annum accrued and caleulated

on each Valuation Day and payvable tn arrears, All proper and rensonable out-of-packet expenses of the Custodian will be pavable
out of the asseis of the Senies Trust.

Agent Compary Fees

The Agent Company is entitled to receive, out of the assets of the Series Trust, a fee of up to 0.20% per annum accrued =nd
caleulated on each Valuation Day and payable in arears.

The Agent Company’s fee will be payable in consideration of its dutics and functions, including delivenics of prospectus,
manag cment reports and other documents to the Local Distributor and sther sales handling companics, publication of the Net
Asset Value per Unit in Japan and other analogous and ancill ary duties.

Drstributor Fees

Mo fee 15 pavable to Northern Trust (lobal Investments Limited, as Gobal Distributer or to The Northern Trust Company of
Hong Fong Limited, as Regional Distributer, in respect of the services provided under the relevant global distribution and
regi onal sub-distribution agreerments.

Rakuwten Secunties, Ine., as Local Distributor is entitled to receive, out of the assets of the Senes Trust, a fee of up to (L30% per
annum acerved and caleulated on each Valuaticn Day and pavable in arvears, The Loeal Distnbutor’s fee wall be payable in
consideration of s duties and functions, induding the distnbution of Units in Japan, handling subscriptions and repurchases,

delivery of management reports, provision of eertain information te existing Unditholders, aftercare services, and other analogeous
or identi cal duties,

11. Units l}uhh:nﬂn;

The rights attached to the redeemable units dusing the vear ended 31 January 2026 and the period ended 31 Tamuary 2025:

Units in issne Units issmed Units redeemed  Undis in issue
31 January 2025 during the year  during the year 31 January 2026

Northern Trust U5, Dollar Ligoi dity Fund
Distributing Class Units - Raluten A 10,654 333,655 ELTI0A66784 (69,860 380,548) 23 504,419,891

Units in issue Units issmed Units redeemed  Unidis in issue
3 April 2024 during the period during the period 31 January 2025

Northern Trust US. Dollar Liguidity Fund®
Distributing Class Units = Rakuten A « 46785141831 (36,130,808,176) 10,634,333,655

*Forthe period from 3 April 2024 to 31 Jumsary 2025,
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11. Units Outstanding (continwed)

The table below details the monetary amounts oF the unitholder subse nptions and redemptions during the venr ended 31 January
2026 and during the period ended 31 Janaary 2008,

Value of uniis Value of units Net caplial unit

issaed redeemmed adtivity

Northern Trast US . Dollar Liquidity Fund Uss Uss Uss
Distributing Class Units - Rakoten A 217,104 668 (698,600 B05) 128,500,553
Value of units Value of units Net capltal unit

fgsued redeemed adivity

Northern Trust US . Dollar Liquidity Fund® Us5 55 Uss
Distributing Clags Units - Rakuten A 456,851 418 (F61 306 (E2) 106,543,336

*Faor the period from 3 Apnl 2024 to 31 JTanuary 2025,
12, Distributions
The table below detals the distnbutions declared dunng the year ended 31 Tamunry 2026 mnd pened ended 31 January 2025,

Year ended Period ended

31 January 2026 2025%

Northern Trust 1.5, Dollar Liquidity Fund Uss Uss
Distributing Closs Units — Rabuten A §.136,532 1,741 620
5,136,532 1,741,620

*Faor the period from 3 Apnl 2024 to 31 January 2025,

The table below details the distnbutions payable as at 31 Jamary 2026 and 31 Januwary 2023,

As at As at

31 Janmary 2026 31 .Janmary 2023
Northern Trust 1.5, Dollar Liquidity Fund Uss Uss
Distributing Class Unsts ~ Rakuten A £2,006 44,231
22,000 ETRE]]

13. Cash, Cash Equivalents and Bank Overdraft
All eash, cash balances and bank overdraft of the Senes Truast are held wath TWNTC,

As at As al

31 Janwary 2026 31 January 2025

Uss Us§

Cash and cash equavalents 1364 300

11
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14. Invesiments in Uneonsalidated Struchired Entites
The table below scts out interests held by the Series Trust m unconsolidated structured enfities. The maximum exposure to loss
1% the en'r}in-_g amount of the financial azzets held,
As af 31 January 20246
Carrying amount induded in
non-pledged finandal assets at
Counitry Number of Total Net Assets® FVIPL
Northern Trust Unit Trost investes funds U588 UsS
Morthem Trust U5, Dollar
Liquidity Fund 1 27,408, 184,900 233,266,000
As at 31 Junuary 2025
Carrying amount induded in
non-pledged financal assets af
Country Numhber of Total Net Assets® FVTPL
Northern Trust Unit Trust Investee funds ss Uss
Northen Trust U5 Drollar
Liquidity Fund 1 22,227.326,248 104,021,126
*The Unit Trust can redeem units in the above investment finds and did not provide Gnancial support to the Unconsolidated
Struetured Entities, IFRS 12.26 requires that an entity shall disclose qualitative and quantitative information about its interests in
uneonsolidated struetured entiti es, ineluding, but not Emited to, the natire, purpose a2e and activities of the structured entity and
how the structured entity is financed. [FRS 12 does not specify how to measure the size of a structured entity. Therefore,
management applies it judgement in determining an appropriste measwre of size that provides sufficient and meaning ful
information about the assets held by unconsolidated structured entities. The size of structured entitics which are imvestment funds
<ani be measured by the total net assets of the investment fund, as illustrated above,
15, Significant Events during the Year
There were no signd ficant ¢vents duning the year, which have an impast on the financial statements for the vear ended 31 January
20246,
16, Subsequent Events
There have been no events subsequent to the year end, which may have had an impaet on the financial statements for the year
cnded 31 January 2025,
17 Approval of Financial Statements

The Anancial statements were approved by the Authonsed Signatories of the Trustee on 4 June 2026,
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Portfolio of Investments (Unandited) - Northern Trast U5, Dollar Liquidity Fund

Nominal Fair Value T of
Holdings Investments S8 Net Assets

Investment in the Northemn Trusi Global Funds ple -
The 115 . Dollar Fand: 99.50% (2025: 97.63%)

133,866,000  The U.5 Dollar Fund - Class T Distributing 233 866,000 99,50

Total Investment in the Northern Trast Global Funds ple-

The 1.5, Dollar Fund 233 RE6,000 00 5

Finundal Assets at Fair Value throngh Profit or Loss 133,866,000 9950

Cash and cash equivalauts 1,364

Other net assets 1,176,829 0,50

Exquity 235,044,193 100,00
3
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2026
) ( )
358,547,118 57,148,825
7,676,547 1,223,565
350,870,571 55,925,260
35,087,057,701
0.01 1.59
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Northern Trust International Fund Administration Services (lreland) Limited
54-62
George"s Court, 54-62 Townsend Street, Dublin 2, Ireland
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682,400
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159.39
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CSC
Intertrust Holdings Cayman Limited
CIMA

KY1 9005

2,556,134,986
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2026

2025 12 31
2025 2024
26,227 4,180
679,717 108,340 699,800 111,541
705,944 112,520 699,800 111,541
705,944 112,520 699,800 111,541
1,529 244 1,100 175
1,529 244 1,100 175
22,015 3,509 16,300 2,598
22,015 3,509 16,300 2,598
23,544 3,753 17,400 2,773
682,400 108,768 682,400 108,768
705,944 112,520 699,800 111,541

29

Colin MacKay

Chris Smith
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2025 12 31
2025 2024
288,615 46,002 264,977 42,235
251,065 40,017 228,577 36,433
37,550 5,985 36,400 5,802

288,615 46,002 264,977 42,235
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2025 12 31
682,400 108,768 682,400 108,768
682,400 108,768 682,400 108,768
682,400 108,768 682,400 108,768
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2025 12 31

2025 2024

(26,227)  (4,180)
148,900 23,733
6,144 979 17,400 2,773
20,083 3,201 (166,300)  (26,507)
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2025 12 31

2010 10

9005

1ASB IFRS

IFRS
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ECL

ECL

IFRS 15

17
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2025 2024
287,248 263,877
1,367 1,100
288,615 264,977
2025 2024
130,554 118,860
120,511 109,717
251,065 228,577
2025 12 31 679,717 (2024 699,800 )
2025 2024
1.00 2,000,000
682,400 682,400 682,400

2013
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107,127,178

29



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

CS (Cayman) Limited
Statement of Financial Position
December 31, 2025

{stated in United States dollars) Note 2025 2024
Assate
Current Assets
Accounts receivable 3 26227 % -
Due from Parent 5 879,717 899,800
705,944 699,800
Total assets $ 705544 § B699,800

Llabllides and Shareholder's Equlty
Current liabilities

Deferred revenue 3 1528 § 1,100
1,629 1,100
Noncumrent liabilities
Deferred revenue 22015 18,300
22,015 16,300
Total liabilities 23,544 17,400
Shareholder's equity
Share capital 6 682,400 882,400
Total liabilities and shareholder's equity 3 T05 544 % 699,800

Approved on behalf of the Board of Directors on April 29, 2026

Colin Mackay - Director

Chris Smith - Authorized Signatory

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Statement of Comprehensive Income
Year Ended December 31, 2025

(stated in United States doliars) Note 2025 2024

Revanue

Management fees 4 $ 288615 $ 264,877

Expanses

Intercompany recharges 5 251,085 228,577

Audit fees 37,550 38,400

288,615 264,977

Total comprehensive income 3 - % -

The accompanying notes are an integral part of these financial statements.
&
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CS (Cayman) Limited
Statement of Changes in Equity
Year Ended December 31, 2025

(stated in United States dollars) Note Share Capital Tetal

Balances at December 31, 2023 $ 682400 $ 682400
Balances at December 31, 2024 6 $ 682400 3 682,400
Balances at December 31, 2025 3 6B2400 $ 682,400

The accompanying notes are an integral part of these financial statements.
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(stated in United Stafes dollars)

Cash flows from operating activities
Total comprehensive income
Changes in
Accounts receivable
Accrued income
Deferred revenue
Due from FParent
Cash generated from operating activities
Net increase / (decrease) in cash
and cash eguialents
Cash and cash equivalents
Beginning of year
End of year

2025 2024
- 8 i
(26,227) .
- 148,800
6,144 17,400
20,083 (168,300)
- 5 -

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(sfated in United States dollars)

1

Incorporation and Princlpal Activities

CS (Cayman) Limited (the *Company~) was incorporated as an ordinary company on March 10,
2010 under The Companies Act of the Cayman Islands. The Company is also registered under the
Securities Investment Business Act of the Cayman |slands as a Securities —Registered Person.
The Company is a wholly owned subsidiary of Intertrust SPV (Cayman) Limited (the "Parent’), a
company incorporated under the Companies Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ultimately owned by Corporate Service Company (Delaware}, (the “Ulimate Parent”), a
private company demiciled in United States of Amarica.

The address of the Company's registered office is One Nexus Way, Camana Bay, Grand Cayman,
KY1-9005, Cayman Islands. The Company has no direct employess.

The Company primarily acts as a manager for trusts being offered publicly in Japan. The Company
is regulated by the Japan Securities Dealer Association.

Basia of Preparation

Statement of Compllance
These financial statements are prepared in accordance with IFRS Accounting Standards as issued
by the Intemational Accounting Standards Board {"IASBE").

Cerfain new standards, amendments and interpretations to existing slandards issued to dale have
neither been applied nor early adopted in preparing these financial statements. Management have
assessed these new standards and does not expect any material impact on the Company's
financial statements.

Functlonal and Presentation Currency
The financial statements are presented in United States dollars (USD), which is the Company's
functional curmancy.

Material Accounting Policiea

The accounting policies set out below have been applied consistently and the material accounting
policies adopled by the Company are as follows:

4. Use of Estimates and Judgmants
The preparation of the financial statements in accordance with IFRS Accounting Standards
requires management o make judgements, estimates and assumptions thal affect the
amounts reporied in the financial statements and accompanying notes. Actual results may
differ from these estimales. Estimates and underying assumplions are reviewed on an
ongeing basis. Revisions to accounting estimates are recognized in the pericd in which the
estimates are revisad and in any future periods affected.

b. Accounts Receivable
Accounts receivable are initially recognised at fair value, then are subsequently measured at
amortised cost less provision for impairment. A provision for expected credit losses of
accounts receivable is astablished when there is objective evidence that the Company will not
be able to collect all amounts due, according to the original lerms of the receivables and the
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(sfated in United Statez dollars)

receivable itself in line with its lifetime expected credit loss ("ECL"). Evidence of historical
expenence demonsirates that debtors, in all ageing categories, have high recoverability ratios.
Managemant has assessaed thal the impact of the ECL is not matarial and no adjustment has
been recognized in respect of these recelvables,

Accrued Income
Accrued income is recognized initially at fair value then subsequently at amortized cost.

Revenue Recognition

Revenue is measured based on the consideration specified in a contract with a customer and
excludes amounts collected on behalf of third parties. Revenue is recognized by

the Company following the five-step model in IFRS 15, consisting of 1. |dentification of the
contract, 2. |dentification of the parformance cbligations in the contract; 3. Determination of
the transaction price; 4. Allocation of the transaction price to performance obligations in the
contract, and 5. Recognition of the revenue.

The Company recognizes revenue when it satisfies its performance obligations. Revenue is
deferred when the company hae not satisfied its parformance obligations. Fixed fee revenue
generally relates to agreed services for which up-front price agreements are in place and
these services are often billed in advance in part or in full.

The Company charges set up fees lo new customers which are deferred over the estimated
life of the customer. These fees are nonrefundable fees and don'l involve the transfer of a
good or service. Based cn historical experience the Company has estimated its customer
useful life to ba 17 years.

Deferred Ravenues

The Company’s deferred revenues represent fees deferred related to set up fees charged to
new customers. These fees are recognized info revenue evenly based on the estimated
useful life of customears.

Provisione

A provision is mecognized if, as a result of a past event, the Company has a presant legal or
constructive obligation that can be estimated reliably, and it is probable that an outfiow of
economic benefits will be required to settle the obligation. If the impact of time value of money
is material, provisions are determined by discounting the expected future cash flows a pre-tax
rate that reflects curment market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognized as finance coat

Income Taxes

No income, profit or capital gains taxes are levied in the Cayman Islands. Accordingly, no
provision for such taxes is recordad in the accompanying financial statements. In the event
that such taxes are levied, the Company has received an undertaking from the Cayman
Islands Government that no such taxes will be levied until 2028.

Share Capital
Ordinary shares are classified as equity.

10
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(sfated in United Statez dollars)

l. Financlal Instruments
(i} Classification

A financial asset is any asset that is cash, a contractual right to receive cash or another
financial asset or lo exchange financial instruments under conditions that are potentially
favorable, or an equity instrument of ancther enterprise. The Company's financial assat,

which ie classified as amortized cost, comprise trade receivables and amounts due from
Parent.

A financial liability is any liability that is a confractual obligation lo deliver cash or another
financial asset or lo exchange financial instruments with another enterprise under
conditions that are potantially unfavorable. The Company holds no financial liabilities.

{il Recognition and Measurement
The Company recognizes financial assets and liabilities on the date it becomes a party to
the contractual provisions of the instrument. Financial instruments are measured initially at
fair valua plus any direct attributable transaction costs.

Financial assels classified as amortized cost are subsequently measured using the
affective interast rate method, less impaiment losses, if any.

(i) Derecognition

A financial asset ie derscognized when it iz sold or transferred, and the Company loses
control over any rights that comprise that assel. A financial liability is derecognized when it

is extinguished.

4. Revenue
Nature of Goods and Services
The Company has one service line which is managing trusts.
Disaggregation of Revenue
In the following table, revenue is disaggregated by major products / service lines and timing of
revenue racognition,
Major Product / Type of Timing of
Service Lines 2025 2024 Contract Transfer
Recurring fixed fees $ 287248 $ 263877 Fixed fee Oner time
Set up fees 1,367 1,100 Fixed fee Oner time

$ 2BBGI5 § 264977

5. Related Party Transactions

The Company's intercompany expensas that are not on an arm's length basis recharged from the
Parent included in the statement of comprehensive income are as follows:

11
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stafed in United Stales dollars)
2025 2024
Prokessional fees § 130,654 & 118,860
Administration fees 120,511 108,717
Intercompany recharges $ 251,085 % 228 577

At December 31, 2025, the Company had intercompany receivables amounting to § 679,717
(2024: $65989,800) due from the Parent Tha Dua from Parent balance is unsacured, inlarast free
and repayable on demand. The carrying value of the amount due from parent approximates fair
value as this is due on demand.

Share Capltal
2025 2024
Authorized
2,000,000 commeon shares of $1.00 each
Issued
682,400 common shares 682,400 682,400

On May 1, 2013, the total issued common shares of the Company were transfered from Intertrust
Trustees (Cayman) Limited to Intertrust SPV (Cayman) Limited.

Financlal Risk Management

This note presants information about the Company's axposure fo each risk, the Company’s
objectives, policies and processes for measuring and managing risk, and the Company's
management of capital. The Board of Directors has overall responsibility for the establishment and
oversight of the Company's financial risk managsment framework

The Company has sxposure to credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to mest its contractual obligations.
Amounts due from related parties are due from the Parenl. Management does not expect any
financial losses as a result of this relationship. Liquidity rigk is the risk that the Company will not ba
able to meet its financial obligations as they fall due. The Company is not exposed to any liquidity
risi. The Company is not exposed to interest rate risk as it has no interest-bearing financial assets
or liabilites. The Company is not exposed fo currency risk.

Outstanding customer receivables and accrued income are monitored and followed up
continuously. The Group monitors debtors for indication that the debtor is experiencing significant
financial difficulty or default, probability of bankruptcy and considers if there ara problems
contacting the debtors and any associated disputes with the debtor to manage the associated
credit nsk. With respect to the accrued income, it is neither impaired nor past due, as thera are no
indications as of the reporting date that the debtors will not meet their payment obligations. All
accrued income was invoiced and pald subsequent to year end.

12
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stated in United States doliars)
8. Capital Risk Management

Tha Company manages its capital to ensure that the Company will be able lo continue as a going
COnRcenm.

Tha capital structure of the Company consists of issued share capital. The Company is required by
the Japan Securities Dealer Association to maintain a minimum net worth of ¥50,000,000, or its US
dallar equivalent using the Bank of Japan's official exchange rate which at December 31, 2025 was
$318,500 (2024: $317,485). The Company was in compliance with this requirement during the
year ended December 31, 2025 (%107,127,178) and December 31, 2024 (¥107,469,644).

9. Subsequent Events

Management has not noted any other subsequent events up 1o April 28, 2028 which is the date that
the financial statements were available to be issued,

13
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Northern Trust Global Investments Limited

2026 12,100 1.9

NTCS Limited

2026 100 15,939
FS MaplesFS Limited FS
CIMA
Northern Trust International Fund Administration Services Ireland Limited
2026 12,100
1.9
1990 15
2026
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17.3

The Northern Trust Company, London Branch

2026 12,100
1.9
E14 5NT
50
The Northern Trust Company of Hong Kong Limited
2026
12,100 1.9
2026 194 9,500
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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of Northern Trust US Dollar Liquidity Fund (the “ Series Trust”), a series trust
of Northern Trust Unit Trust, which comprise the statement of financial position as at January 31, 2026, the statements
of comprehensive income, changes in equity 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 al 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 (“1SAS’). Our responsibilities under
those standards are further described in the “ Auditors Responsibilities for the Audit of the Financial Statements” section
of our report. We are independent of the Series Trust in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including International |ndependence Standards)
(“IESBA Code") together with the ethical requirements that are relevant to our audit of the financial statements in the
Cayman Idlands, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Other Information

Management is responsible for the other information. The other information comprises the information included in the
Investment Manager's Report and the Portfolio of Investments (Unaudited), but does not include the financial statements
and our auditors report thereon. Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Restriction on use

This report is made solely to the Trustee, as a body, in accordance with the terms of our engagement. Our audit work has
been undertaken so that we might state to the Trustee those matters we are required to state to the Trustee in an auditors
report and for no other purpose. We do not accept or assume responsibility to anyone other than the Trustee, as a body,
for our audit work, for this report, or for the opinions we have formed.

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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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 |SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
meateria if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:
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, intentiona 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.

KPMGLLP

June 4, 2026
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Independent auditor's report
To the Board of Directors of CS (Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in al material respects, the financial position of CS (Cayman)
Limited (the Company) as at December 31, 2025, and its financial performance and its cash flows for the year then
ended in accordance with IFRS Accounting Standards.

What we have audited
The Company’s financial statements comprise:

e the statement of financial position as at December 31, 2025;
e the statement of comprehensive income for the year then ended,;
e the statement of changesin equity for the year then ended;
e the statement of cash flows for the year then ended; and
the notes to the financia statements, comprising material accounting policy information and other explanatory
information.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(IESBA Code). We have fulfilled our other ethical responsibilitiesin accordance with the IESBA Code.

Responsibilities of management and those charged with governance for the financia 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 statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.
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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.
Reasonable assuranceis 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
meateria 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 scepticism
throughout the audit. We also:

I dentify 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 interna 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 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 Company's ahility 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.

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.

Other matter

This report, including the opinion, has been prepared for and only for the Company in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

April 29, 2026
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