2026

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

2026 30
2025 2026 31
UBS

UBS Universal Trust (Cayman) - US Dynamic Growth
UBS

UBS Management Cayman Limited
Director, Brian Burkholder
KY -1104
309

P_0. Box 309, Ugland House, George Town, Grand Cayman, KY1-
1104, Cayman Islands

03 6775 1000

31 160.72

31
2021 28 2022 31

1/225



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

UBS

MSCI
10
US
1 US$ 1
2014
2011 UCITS
UCITS
U.K.
ACI
50 UBS
2013 12
2021 26

UBS

21225



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

2000 95497

2000

2013 12
2014

2014 11 24
2014 12 29
2021 26
2021 28
2024

3/225



EDINETOOO OO
Oooooooooooooooooonon(elsss)
OO0oOdOoOoooooooooooodn
| R S S
UBS 2 s -tk 2. -

FE b () T

T RN [
BHEAFIwd - Fu—2 R
oV EE
(77 FOFEEEL,
1T
ST
e
T O = it
g ® R % % & i
UBEw s A b Bz
(rqi=u) Vigwk TUTY - hIRF 4 Ord 7
RS
(v FOBEMEH - BIE,
ERIHOHT - BEL) (77 FOSHETE)
R AR - -
N — REEIE
RiTh= BN EEIZN ggﬁﬁw@w
RiFRas | BRpEIERSH it
- ‘ ‘ — BERHTaH
BSESRESE || RESHSAEREG - i
N SMEGE%ﬂ#ﬁﬁ ST enud LT
(77 FoRGHaE = LAY Sk
#3x) )
{77 FOOESEaEss (7w KB S5Fh
DEAITHI B FITET5, SEETEATES
BT - BELE B E OB EO TR
%)
— GBS -
B 7L o b v R AL b
et
B (77 FOBEERNERD LU
TR - Y R EFE

4/225



A
R

RS

M i
e B
e ]

FrEUR

\

UBS2= Tt
St 72 -
USF1#=wa-J0—3
(MEILIS)

AP >
UBST 23 AV
(AT USFUE

T AR
BHFEvFTRYA D
#SH

BRHRT PR

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

BAMRAE

i

i

FAUAY EFaU—
UsFx—h 2R
A S =g
IZAF4-7FVE
(I USsZ32}

FAS R SRS
(HPILRT)

IR S
ALSFEYTRIAV)
UK USFupE

L
ACI

HIDENE O FOEA EREEF S LTEUICESEY. LESST, 7P FORENEEEREESE. ¥ED

BILLBUFET.

5/225



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

UBS

(UBS Management (Cayman)
Limited)

(Elian Trustee (Cayman)
Limited)

2021 28
S.A.
(Nomura Bank (Luxembourg)
S.A) 2021 28
UBS 2024 27
2021 10
2021 10
2024 27
(UBS AG, London Branch)
2021 28

JSDA

6/225



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

UBS
UBS Management (Cayman) Limited

2026
735,000 735,000 11,813
2000
2024
735,000
CH-8001 100
45
1925

150

71225

50



30

21

493GT

31

8/225

1106

31

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

(KPMG LLP)



26

198

9/225

¢ H®

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



@)
()

2014

UCITS

10

U.K.

10/225

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

2011 UCITS



EDINETOOOO

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

I US$

I 777FOBER

RENVICELLTHREOSHESES IFRIC EBLTUVS  RENERENF TE3RROHKIE
FERANKREL EREEOHRRERZICEBBLET.

| 77V RO4SE

n FCKEHEXZRENTRENREL. FRNCGEERNIBETEIARROPTH. JUAEE
OB A ERICHEBRELET.

P BRENKTFRORENGERE ABERODICAS EF D7 AUHNY - 2YFaU—-
A VNARAI S RRUAUS AT (BITF JACHEVWNET . ) BTNET,
s ACIBIN = ABROEESRIAELEXBORIIRERSHTT .
EENEESEIGEON AT LR BN EEREREORBLICT s g T T ETD .

WIFWE FT TRy A TERLET.
wHemE. RBEEFIC LTk, FREOESEERH TE=E0ESHEUET.

I B Et

BRIELTHEFITHEVWPFETY . LEL . BESHORBICAUDERETOIIENENET,

w PR, BROSiEEE LB LTFOFHCOVWTRE, FIET 280 T I FERT A

#HECHTONS RS, BRSE0OE A M@EIc LT, SiS0O—8F nd S50, BENC o0 —Sh L ELIC
YT RS EUET. Bails0R A 807 r/ROBRWERICEY, HEST LU BRI | OM U HEE
EDE EA - BSEEE T,

11/225



@)

12/225

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

200 250

(b)

ESG
ESG

10



10

10

20

13/225

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

10



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

A= F oL a1

EAR Ve PRUR U Fa— USTA—HA R A /=g - T4 F 7V
IFERESF DT (1 USSO5 2} ) - - i

bd eyt bl Skl Al T ILS U RiES— T TERO T L SIS EER A O T - T UE
EROER# EHri R E YA S BIAENSEEOE P Hh DlEr @R -7 Ut A0
EEERLT MSCIHETO—2 AV Fud 1E A& b—F )l U =R T &
CEEBRLET.
FERENS METrsemEREEIFHCRENT HEFREHS| SN TLEKE PEOELR LU
UL %
REA® 77 FIEm A0, 85% 19 (Gifhc #HmE B2 BEIRE)
RSO URE GRS VR EHR R ET AN BAEE 16750 M S

EBEhElLT,

F M - S8 NS 7 EOEICAET A LUEN. S SUICHRMER—F 71 U4
SR NS LTINS RET S E RS U &8
BUACNCIREEN SV T OB RS SUEES

LS PR IRIAVE UK USFuk

AR T ED

MRt

BENR T FED AC
BT TR B 77 FOB RS TH /0T - Plyb  TRTAVE UK USFy L EROEEGEE
EEEACICEELTLET,

JSDA

10
10

10

50

50

15

14/225



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

Ooooooooooooooooooad

2011 UCITS UCITS

U.K.

<ACIDHIE>

American
NZ Century
Investments

-ACHZE, N T73—V VAERDERZTL, AERFEBICHE
TRERRHUTY,

-1 OEBEITREN S X—UMAVT - VT TR I NTLEE,
BEEERETN3.0608KEIL 348KA CDIFUET.

U EEEw

SO—/ s
1958% #1,4004&2 ¢ 9
ik L ROty at L
#3,060@:K1L #h489Mm) 198%

(1) F—2132025%F 1 2B RE.

(2 ERERTIEERO YL —R{IHEIL=156 56 T,
(AR ACIOT —9 EE (T IUBSERY

15/225



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

)

S_A.

UBS
UBS 2014

UBS

30

1996 2004

2013 2025

16/225



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

2000 2006

200

2026

— BELEHES —_—

BHNRESARS
e ORMETOERART
BT7OCROER. WE. 1S )
f ERENEES ‘ ( P B TR R ]
BRSO TIERIC LT D EErEstRosiEERchEs
! EESE  0ME MEMERSIC oS R ERUENED
f _I’ 2 SN FICIRE. SOz
B RSO, mm
UOSREECR ] bl et EESnRS~ OMNEEEER
RS CASEROETY DEMRSS
| ITONRC AT R eSS .
T T -
SEFIBE - F— ] 2T S547 3 BiEEE
S RS AN E £ L. ERE EREFRRO S 18SRA
h#:ﬁl:mmwmiﬂa, FEZMPE (T35 EIRRIO
o7 RO SRARO TR | ETRROERJESE
EE IO 7O FESCMT 2ERS )
R/ T =7 2 A il & Ol )

17/225



10

16

10

2022

15

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

0.005

JSDA

50

21

18/225



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

19/225



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

20/225



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

¢

@

(D

©

21/225

(b)

(a



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

221225



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

23/225



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

2163 12
Q)
3,000,000

(i)

@

24/225



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

(b)

2020 11

25/225



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

26/225



(a

(c

O

27/225

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



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

28/225



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

29/225



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

30/225



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

31/225



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

32/225



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

33/225



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

@
&) ®

4
®

34/225



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

UCITS

35/225



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

ESG

ESG
ESG

ESG

ESG

36/225



(a

¢

ESG

@

37/225

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

ESG



(@

38/225

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



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

UCITS EU

39/225



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

I 2E15%8

TEOITSTE. IF/FERRNEBEI S AZEBNICHBTESLSICIFELIEDBOTY.
HDT S 7 EHBESFMCH T FMBEER(FEAKRICEIIEI I FMOMER) 0T - BX-
BIVE, D7 VPB LU ORRNBREI SR OV THRRLTVETY.

PR DEMEERE LU 7RI ERNGEEISAED
SEcEBIEAR 1 D3 EEMBORRE MSEE O
(HFIV) (2021888202657 H) (38) (%) (2021 9L H~2026=E7 H)
200 BD BO
T 50 e m e e e [<To Jl EEE ammmemesmmmenmns 56 ]
433 | 453 aze
100 40 [' - I-“ l{' - = B
(1] IR e SRS S 20448 S NN ) FEESR—— ——=174
3 ) P ¥ T A
4] : . + 0 o + I :Ir-l.l,..j:i-"‘i"r
G s - M CE B 'I, '":1“5:5"'[” BP0
T —A0 -:3&..2. B = e
=50 —60
021/8 202278 02378 024/8 X258 06T JrUE PR RERG BaEE cral el neE

SEMEEE () ) *
— PR DR T R T (] 2 BRI ()

wEINEEL BEEFE TH AN BT THESNT %8277 711, FicHMOE BFicB 1T3E:R £/O
VET.LEM-T. HEICREU-EE, FRRAIRED HEROISE-BAHE- B/IEEET LSO TEHL,
MEESES T FET, JFRERENCEEIS AETERNICHEETES

#MI7VHRE SEEETDEVLWTEECEY, INEToids L3CfERLTLED . L FrRIEER 1 E/MO
OFELEFIEL S, SEEEER DS AEE BEEFfSESTL S . BERLENETESEE
MRISHIE0 I 0Y-UEEME LSSl L5 FRALTLES. ETOREZSANF 77 FO B8R
=Y. HEEIARUELR A

<EEEISIOEWICDONT>

B & #% - - - Bl (TOPNX) (B2

SEEEME - - - MSCI-KOKUSAlA 2 Fwd 3 (BP245R) CERILA—2)

WEERE - -« MSCIIN—S20 N —rwb o 4 2w X BEESA) CEFIL—2)

H+EW - - - FISEBEE®R- T vI 2 GHEL<—2)

et E - - - FTSERSREERM -~ T o7 2 BEFIL~<—23)

FEEWR - - - FTSEFTEETEER - > 7wl L EFL A=)

#EFHRDEHILESBFEROREL —NELEFIL BB L THEUET,

# _LECIS ¥, FactSet Research Systemns Inc.(FactSet Research Systems Inc.3, B STHRERSE (TOPX) B2
BRIt PR Ms, MESCI-KOKUSALL 2T 07 (BREA) BRFIL A=) EMEC] INC e MECI T ¥ —
S g —trubs s oA T I ERERA) (R FILA—) EMECT INC S FTSEBEER - T v I A R ILA—2)
E#FTSE RussellhS, FTSERFREERM A T 7 A (# P L~ —2) EFTSE RussellhS, FTSESBETH B E6H
A AT A LA — A EFTSE RussellhS, FRFNBRBLTWSEOIETYT. B8 . SENICHFESEEE.
ANHMEED—OOER YRR CRRELTHEUET, ) SUVEELTULET., D7 FELTUBSIE,
FORBICDNTAEB M, EREE. 20 B SN Bt E S0 —tOFHETOER A El. TOMER
ICREE L TR ESAE e =L SR AEE, SR ESE0H RAICERET SR S R U— ORI C
DAT, AEDEEEEVER AL

& BE x WAV

40/225



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

3.30 3.00

1.825

0.975

I US
0.85

5,000

10,000

0.07 10 0.06 10
0.05
45,000

41/225



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

0.025

0.70

0.01

0.12

2021 28

42/225



0.05

2026 31

I US$

I US$
Us$

0.0125
0.01

0.85
1.1675

43/225

I US$

EDINETOOOO

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

40

75,280
27,157
752,724
14,095
155,270
53,773

0.045

0.400

0.700

I US$

15,000



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

(a
(b

A A A A A A

A A A

x

(

(x

(x

(x

(x

(i

(i

2026 31 24,316

44/225



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

2026
20.315 15.315
2048
20.15 15.15
20.315 15.315
2048 20.15 15.15
2027
15.315
2048 15.15
20.315 15.315 2048 20.15
15.15
20.315

15.315 2048 20.15 15.15

45/225



50

46/225

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

81



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

2026
105,013,615 98.6
1,491,497 1.4
106,505,112
100.0
( 17,118 )
2026
uS
734,201 | 98.94 72,643,861 | 143.03 105,013,615 98.6
I US$

47/225



2026

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

10

10

2026

2026

48/225



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

2025 2026
2022 113,047,138.18 18,168,936 88.12 14,163
2023 88,484,944 .76 14,221,300 69.61 11,188
2024 102,996,337.36 16,553,571 94.40 15,172
2025 88,431,634.50 14,212,732 94.58 15,201
2026 99,761,574.46 16,033,680 118.03 18,970
2025 109,688,594.10 17,629,151 120.89 19,429
112,670,098.41 18,108,338 125.11 20,108
10 117,350,641.38 18,860,595 133.49 21,455
11 111,886,486.36 17,982,396 128.19 20,603
12 114,993,054.99 18,481,684 132.62 21,315
2026 114,721,687.48 18,438,070 133.34 21,430
107,101,661.42 17,213,379 125.71 20,204
99,761,574.46 16,033,680 118.03 18,970
112,856,095.67 18,138,232 134.50 21,617
120,749,560.81 19,406,869 148.54 23,873
116,634,769.46 18,745,540 145.84 23,439
106,505,111.64 17,117,502 134.61 21,635

49/225



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

11.9
2021 28 2022
21.0
2022 2023
35.6
2023 2024
0.2
2024 2025
24.8
2025 2026
100x% +
100.00
2021 51
2021 28 2021 12 ’
2022
2022 2022 12 36.6
2023
2023 2023 12 35.7
2024
2024 2024 12 82.7
2025
2025 2025 12 18-5
2026
2026 2026 1.5
100x -
2026

2021 100.00

50/225



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

1| EEMZES K UMIRE DR

(HEL) SER(2021F3F288) 20265 7R+ B (E5HEIL)
150_...... ....... = = e i = o P = oelatiari = S S S i 3213
R R )
100 160
75 a0
E:r i i i 1 i i i i i D

21/9028  2RF3/31 2297300 RI/IMA 237930 247330 24490300 PSS 25/9430 2643/31

g rFE. BAELTHESTOELFETCESY. CNFTHEE O LR RS0, S ESHEER 1 OSEY R EEEE 2
EE%D | DY EE s ELJEUET,

I NI DR

[y A e S e R e o oty o B e et o R R R s
40% 8.7 327

S0 i85

10% TE
':}E i i i i i i

=105 =2.1

=258

2021% 20226  2023%  2024F 2025 2 2026%
[2011E9F!255~) (miiﬁ1ﬁ15~ 2023118~ (2&24&1ETE~) (2025$1E1E-=} 202681518~
20215E128%8 2022:128%8) \2023F128FB/ \2024%128x8/) \2025®12H%B] \2026%7BF%8

(FEMEHR SR (%) =100x (a—bl+b
a=EEEsE (20 266 C 2T 3T AER) M OM DR R EEE - LB R OS5 RE 055
=255 M I8 A0 MR 0D IR 00 1 37 ) D R (S
202 1SR S BRI S OIS VD ART @6 00.00:8F)L)

51/225



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

1,302,469 19,641 1,282,828
2021 28 1,288,969 19,641 1,269,328
2022
2022 128,904 141,418 1,270,314
128,904 141,418 1,256,814
2023
2023 58,604 238,331 1,090,587
58,604 238,331 1,077,087
2024
50,537 206,686 934,438
2024 (50,537) (206,686) (920,938)
2025 ’ ’ ’
2025 22,373 111,607 845,204
22,373 111,607 831,704
2026

52/225



11

53/225

(i)

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

0.005

()



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

(M

54/225



EU

(i)

OFAC

OFAC

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

FRA

FRA

UK UK

OFAC EU UK

EU UK UK

55/225



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

2017 18
DPA DPA

DPA

DPA

DPA DPA

56/225



11

57/225

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



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

58/225



45

59/225

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

0.005



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

60/225



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

61/225



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

WM

62/225



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

2163 12

31

150

90

90

63/225



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

3,000,000

64/225



@

(b)

(b)

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

10

90

30

90

(@)
30

65/225



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

2024 27

2163 12
90

66/225



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

10

10

JSDA

67/225



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

68/225



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

328

23 103

2026 31
160.72

69/225



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

2026 31
us
2026 31

78,229,372 2 98,739,148 15,869,356
1,343,580 215,940
28,177 4,529
73 12
100,110,978 16,089,836
184,768 29,696
11 164,636 26,460
349,404 56,156
99,761,574 16,033,680

845,204

118.03 18,970

70/225



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

Us
2026 31

36,565 5,877

36,565 5,877

6 53,773 8,642

7 752,724 120,978

4 75,280 12,099

5 27,157 4,365

1,426 229

3 155,270 24,955

22,890 3,679

8 14,095 2,265

1,102,615 177,212

(1,066,050) (171,336)

2,806,161 451,006

(320) (51)

2,805,841 450,955

20,631,556 3,315,904

20,631,556 3,315,904

22,371,347 3,595,523

71/225



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

Us
2026 31

88,431,635 14,212,732

(1,066,050) (171,336)

2,805,841 450,955

20,631,556 3,315,904

22,371,347 3,595,523

14 2,608,578 419,251

14 (13,649,986) (2,193,826)

(11,041,408) (1,774,575)

99,761,574 16,033,680

721225



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

Us
2026 31

934,967

22,373
(112,136)
845,204

2026 31
2026 2025 2024

99,761,574 16,033,680,173 88,431,635 14,212,732,377 102,996,337 16,553,571,283

118.03 18,970 94.58 15,201 94.40 15,172

731225



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

us
2026 31
(€))
usS
790,653 | 78,229,372 98,739,148 98.98
USs$
78,229,372 98,739,148 98.98
78,229,372 98,739,148 98.98
78,229,372 98,739,148 98.98

@

741225



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

us
2026 31
UBS i
UBS
2013 12
UsS 2021
26
MSCI
10
us
1 I US$
2014
2011 EC
UCITS
2163 12 150

751225



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

us

2026 31

WM

@

(b)

76/225



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

us
2026 31
USsD
USD uSsD
USD uSsD
USD uSsD
2026 31
1USD 0.86790 EUR
0.12
0.07 10 0.06 10

0.05
5,000

2021

771225



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

us

2026 31

0.025

2021

0.05

781225



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

us

10

10,000

2026

31

5,000

791225

0.70

0.01



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

us

2026 31

11

usD

13,682
64,526
19,154

6,841
24,900

2,733
32,800

164,636

12

2026 31

13

2063 12

2026 31

80/225



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

us

2026 31

13

2026 31

14

11

81/225



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

us

14

2026

31

82/225

11

11



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

us

2026 31

14

15

2026 23

2026 2026 23 364,379 7,763,665

83/225



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

US Dynamic Growth
Statement of Met Assels
as at March 31, 2026
fexpressed in L8 Derlfarsy
Maoles
ASSETS
Investment at market value 2 98,730,148
(e cost; LISD 78 229 372

Cagh at bank 1,343,580
Receivable for subscriptions 28177
Interest receivable 73
Total Assets 10:0,1 10,978
LIABILITIES
Payable for repurchazes 184,768
Accried expenses 11 16,636
Total Liabilities 340404
NET ASSETS 20,761 574
Mumber of Units Outstanding 845,204
Met Asset Value per Unit 11803

e accomparying notes Jrm an inte gral part of these fimancial stote merts,

&
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US Dynamic Growth
Statement of Operations
for the year ended March 31, 2026
fexpressed in L8 Derlfarsy
Noles

INCOME

Interest on bank ac counts 36,565
Total Income 16,565
EXPENSES

Investment Manager fees & 53,773
Distribution fees 7 T5L74
Adrmanisirator fees 4 75,280
Custodian fees 5 27,157
Legal fees 1,426
Fee Agent foes 3 155,270
Professional fees 22,890
Apgent Member Company fees g 14,0195
Total Expenses 1102615
NET INVESTMENT LOSS (1,065, 050
et realised gain on investments 2,806,161
Nei realizged losz on foreign currencies (3200
NET REALISED PROFIT FOR THE YEAR ZB05841
Change in net unrealised result on investments 20,631,536
WET UNREALISED PROFIT FOR THE YEAR 20,631,554
NWET IMCREASE IN NET ASSETS A8 A RESULT OF OFERATIONS 22.371,347

The accomparying notes Jorm an integral part of these fimancial siote merts,

7
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US Dynamic Growth

Statement of Changes in Net Assets

for the year ended March 31, 2026
fexpressed i LIS Dol
Notes

et assets at the beginning of the year &BA3] 635
WET INVESTMENT LOSS (1,066,050
NET REALISED PROFIT FOR THE YEAR LE05.8410
WET UNREALISED PROFIT FOR THE YEAR 20,631,556
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 22371.847
Proceeds from subscriptions of Units 14 2608578
Payments for repurchase of Units 14 (13,649 986)
(L1041 408)
MET ASSETS AT THE END OF THE YEAR 99,761,574

The accomparying notes Jorm an integral part of these fimancial siote merts,

8
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US Dynamic Growth
Statement of Changes in Units Outstanding
for the year ended March 31, 2026
(rimiedited
Mumber of Units cutstanding at the beginning of the year 034,967
Mumber of Units issued AT
Muamber of Units repurchased (112,136
Mumber of Unils cutstanding at the end of the year 845,204
Statistical Information
as at March 31, 2026
(Cinaidited
fexpressed in U Dedlars)
2026 2025 2024
Met Assets at the end of the vear 09,761,574 BRA31.635 102,996,337
Met Asset Value per Unit st the end of the vear 118.03 94,58 440
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US Dynamic Growth

Statement of Investments
as at March 31, 2026
fexpressed i LIS Dedlare)

Market In %% of

T ;
Chaatity  Description Cost Value Net Assets

IRELAND

INVESTMENT FUND
TH0653 American Century US Focused Innovation Equity

Fund = [ LI5% Shares 78,229,372 98,73% 148 598

T8, 220,372 08,739,148 98,98

Total IRELAND T8 229,172 08,739,148 R0

Total Tnvestments TR,229,372 98,739,148 I8

o Chacptity represents o menber of imits/shares,
The accompaning notes Krm an inte gral part of these finamcial stotemends,

10
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US Dynamic Growth

MNotes to the Financial Statements as at March 31, 2026

Note 1 - Organisation
The Trst

UBS Universal Trust {Cayman) 111 {the “Trust™), an open-ended umbrella unit st was created and established by a Master
Trust Deedd dated December 2, 201 3 under Cayman Islands law, made between Elian Trustee (Cayman) Limited (the " Trustee™)
and UBS Management (Cayman) Limited (the “Manager™).

The Trust is an exempted unit trust under the Trests Act (as revised) and registered under the Mutual Funds Act (as revized) of
the Cayman Islands and, accordingly, cetain flings kave been made in refation o the Trust with the Cayman Islands Monetary
Authority.

The Series Trust
U5 Drynarmic Growth (the * Series Trust™) was established by a Supplemental Trust Deed dated August 26, 2021,

The mvestment objective of the Series Trust is to invest indirecthy mainly in equities and equity related securities of U5
companics that are listed or traded on exclanges throwgh investment in a concentrated, actively managed portfolio of
companies with significant long-term growth potential,

Such US companies mury be selected from the MSCT USA Growih Index (the “Index™) or from outside the Index. In addition,
investment may be made in non=US companies, which will be gelected from owtzide the Index, up to a maximum of 10% of net
assels,

It 15 expected that the Series Trust will seek to achieve its investment objective by investing substantmlly all of the assets of the
Series Trust into the [ USS Shares, which 15 one of the share classes belonging o Class [ Shares, of American Century US
Focused Innovation Equity Fund (the “Selected Fund™. The Selected Fund 15 a sub-fund of Nomura Funds Ireland ple (the
“Umbrella Fund).

The Umbrella Fund is an open-ended umbrella investment compary with variable capital incorporated with limited liability in
Ireland under the Ireland Companies Acts, 2004 and established as an Undertaking for Collective Investment in Transferable
Securities (“UCTTS™) pursuant to the Euwropean Comemmities (Undertakings for Collective Investment i Transterable
Securities) Regulations, 2011,

Unless previousty terminated in accordance with the circumstances set forth in the Master Trust Deed headed the Series Trust
will contime until the Final Repurchase Day, The Final Repurchase Day will be the earlier of 1 December 2163 (150 years
after the date of the Master Trust Deed) and the carliest practicable Repurchase Day following the eccurrence of a Compulsory
Repurchase Event

A Compulsory Repurchase Event will oceur if:

(i) the MNet Assel Value on any Valuation Day 15 USD 3000000 or less and, on that Valustion Day or thereafler the
Mamager deterrines all of the Umnits shall be compulsonily repurchased by giving notice to all Unitholders: or
i} the Trustes and the Manager agree that all of the Units should be compulsorily repurchased.

Note 2 - Significant Accounting Policies

The financial statemsents have been prepared on 3 gong concern basis in accordance with generally accepted accounting
principles in Luxembourng applicable to investieent fimds and include the followmg significant accounting policies:

INVESTMENTS

The Administrator will calculate the Net Asset Vahie as at the Valuation Point on each Valuation Day in accordance with the
Adminisgtrative Agency Agreement pursisant Lo instrsctions froim the Trstee or the Manager based on the principles set out in
the Trust Deed.

The latest avaikable valuation of the Selected Fumd that are made available o the Administrator, as  the Valuation Peint on a

WValuation Day, will be used for the purposes of valiing the Selected Fund, WM Rates as at 400 pan. (London tme) will be
used for the purposes of valumg assets denominated in mon-USD currencies,
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US Dynamic Growth

MNotes to the Financial Statements as at March 31, 2026 (continued)

MNote 2 - Significant Accounting Policies (continued)
INVESTMENTS ({CONTINUELD)
Net Asset Values so calculated by the Administrator is:

{a) based upon or by reference to sources, materials and systems on the mark -to-market vahue of the Selected Fund that the
Admmistrator beligves to be complete, reliable and accurate; and

(b)) prepared ag of & particular Vahsation Day and will not herefore reflect subzequent changes in markel values of prices or any
other factors relevant o their determination, imbess determmed otherwise by the Manager,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

[nvestment transactions are accounted for on the trade date. Interest income 1= recogmised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realized gains or losses on securtly transactions are determined on the basss of the average
cosl of securities sold.

CONFERSION OF FOREIGN CURRENCIES

The Series Trust maintaing its accounting records in US Dollars (“USD™) and its financial statements are expressed i this
currency. Assels and liabilities expressed i currencies oiher than USD are translated into USD at applicable exchange rates at
the vear-end. Income and expenses in currencics other than USD are translated into USD at appropriate exchange rates ruling at
the date of transaction.

Investment iransactions in currencies other than USD are imnslated mio USD at the exchange rate applicable ai the transaction
date,

The Series Trust does nod izolate the portion of the results of operations resulting from changes i foreign exchange rates on
investments from the flectuations arising from changes in market prices of securifies held. Such fluctuations are included with
the net realised gain or loss and change m net unrealised gain or less from investments.

Currency rafe &= ol March 31, 2026:

LUSD = 086790 EUR

MNote 3 - Fee Agent Fees

The Fee Ageni is entitled io receive a fee of 0.12% per annum of the Net Asset Value (the “Operational Cests Fees™) accrued
on and calculated s at each Valuation Day, The Operational Costs Fees will be pavable by the Admmistrator, on behalf of the
Trustee, out of the asseis of the Series Trust

Note 4 - Administration Fees

The Admmistrator is entitled to receve a fee (the *Administrator Fee™) caloulated on a tiered asset basis, according to the size
of the Net Asset Vahue, as follows; first USD 5040 million at 0.07% per annum of the Net Asset Valoe, next USD 500 million at
0.06% per annum of the Met Asset Value, balance in excess of USD 1 billion at 0,05% per aromum of the Net Asset Value,
which are accrued on and calewlated as at each Valuation Day (subject to a mimimom annual fee of USD 45,0000, payable
quarterly in arrears, paid by the Trustee oot of the assetz of the Series Trust,

The mitial Adminitrator Fee that acerues For the peniod from (and including) the Instial Closing Dery tothe last Business Day of

September 2021 was paid to the Administrator on a prorated daily basis based on the Met Asset Vahuies as at the close of
business in Luxemnbourg on each Valuation Day during such peried.
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US Dynamic Growth

Notes to the Financial Statements as at March 31, 2026 (continued)

MNote 4 - Administration Fees (continued)

For the performance of certain specific adminisrative tasks, such as the issuance of an audit confirmation leter, the preparation
of semi-annual fmancial datements of the use of accounting prnciples sther than Luxembourg Generally Accepled Accountinig
Principles, the Admim=trator shall also be entitled to receive out of the assets of the Sertes Trust ramuneration for such services
i sich amount as may be agreed between the Admmstrator and the Trugtee. The Admimstrator will also be entitled o be
rembursed by the Trestee out of the assets of the Series Trust for all out-of-pocket expenses and disbursements reasonab by
meurred by it i the perfformance of its dutes.

MNote 5 - Custody Fees

The Custodian s entitled to receive a fee (the “Custodian Fee™) of 0.025% per anmam of the Net Assel Value acerued on and
caleulated a= at esch Valuation Day, pay able quarterly m amears by the Adminetrator, on behalf of the Truglee, oit of the assels
of the Series Trust, for providing custody services.

The mitial Custodian Fee that accrues for the period from (and including ) the Initial Closing Day to the last Busmess Day of
September 2021 was paid Lo the Custodian on a prorated daily basis based on the Net Asset Values as al the close of business in
Luxembourg on cach Valuation Day during such period. The Custodian shall also be reimbursed out of the assets of the Series
Trust for all ancillary fees for all ancillary services (including without limitation the processing of external currency
transactions as notified to the Custodian by the Mansager (or its delegate) in accordance with the Seres Trust"s investment
objective, policies and restrictions) that may be perfonmed by the Custodian for the account of the Series Trust in such amount
as may be agreed between the Trustee and the Custodian from time to time.

The Custodian is alse entitled to receive amy other fees agreed between the relevant partics and to be resmbursed out of the
assets of the Series Trust for all cut-of-pocket expenzes and disbursements properly mourred by i, incledng the fees and
expenszes of all sub-custodians, in the perfonmance of itz duties.

Note 6 - Investmeni Manager Fees

The Investment Manager is entitled io receive a fee of 0.0%%% per annem of the Net Asset Value acerued on and calculated as at
each Valuation Day and payvable quarterly i amears, The Investment Manager Fees will be pmid by the Adminetrator, on behalf
of the Trustee, ot of the assets of the Series Trust.

Note 7 - Distribution Fees

Each of the Distribators 15 entitled to receive a fee of 0.70%% per annum of the Net Azset Value attributable to the US Dollar
Class Units accrued on and caloulated as at each Valuation Day multiplied by the fraction of Units in issue for which the
Distribuster i Unitholder divaded by the total mumber of US Dollar Class Units m issue, and pavable monthly in amears
(“Distribution Fees™ ). The Distribution Fees will be payable by the Administrator, on behalf of the Manager, oul of the asseis of
the Serics Trust.

Note 8 - Agent Member Company Fees

The Agent Member Company 15 entitled 1o recerve a fee of 0.01% per annum of the Nel Asset Value aftributable to the US
Dollar Class Units, accrued on and caloulated as at each Valuation Day and payable quanterly in amrears. The Agent Member
Company Fees will be paid by the Administrator, on behalf of the Manager, out of the assets of the Series Trust,

MNote % - Trustee Fees

The Trustee is entitled to receive a fixed annual fee of USD 10,000 per anniam pavable anmually o advance out of the
Operational Costs Fees.

The Trustes is also entitled 1o be reimbursed out of the Operational Cosls Fees for all out-of-pocket expenses and dishursements
properly meurred by i1 m the performance of @2 duties.
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US Dynamic Growth

MNotes to the Financial Statements as at March 31, 2026 (continued)

MNote 10 - Manager Fees
The Manager i= entitled to receive oul of the Operational Costs Fees a mamagement fee of USD 5000 per amum payable

monthb i arvears. For the avoidance of doubt, the Manager may decide i its sole discrelion to reduce of waive the paviment of
the Manager Fees.

MNote 11 - Acorued expenses

Lsn
Investinent Manager fees 13,682
Dastribution fees 64,526
Administrator fees 19,154
Custodian fees 6,841
Professional fees 24,900
Agent Member Company fees 2733
Fee Agent fees A2 800
Accrued expenses 154,636

Note 12 - Distributions

The policy in relation to the Series Trust, in respect of the US Dollar Class Units, is not to make distributions @ respect of guch
class of Units to Unitholders but instead to reinvest all the Series Trust's net income and realised capital gains. Accordingly, an
investment in the Series Trust may not be suitable for investors seeking current returms.

For the vear ended March 31, 2026, the Series Trust did not distribute any dividend to Unithelders,

Note 13 - Taxation

Under the cumrent laws of the Cayman Islands, there are no income, cstate, transfer, sales or other taxes payable by the Serigs
Trust or withholdieg taxes applicable Lo the pavment by the Series Trust to the Unitholders or te the pavment of net azzet value
upen repurchase of Units,

The Trust has recerved an undertaking from the Cayman Islands Government exempting it from all local income, profits and
capital gains taxes witil December 2, 2063, Mo such teces are levied in the Civman 1slands at the present tane. The Series Trust
could incur withivolding taxes imposed by certain comtries on investment income and capital gains. Such income or gain would
be recorded gross of withholding taces m the Staterment of Operations. Withholding taxes would be shown as a separate item i
the Staternent of Opearstions. No withhelding tax expense was paid or payable during the vear ended March 31, 2026,

The Selected Fumed mury choose to mvest i entities domiciled m countries other than Cayman Iskands. Marye of these foreign
countries have b laws which indicate that capital gains taces muy be applicable to non-residents imcluding the Selected Fund
These capital gains taxes are required to be determined on a self-assessment basis and, therefore, such taxes may not be
deducted by the Selected Fund's broker on a *withholding” basis,

The Series Trust is required to recognize 3 tax liability when it is probable that the tax laws of foreign countries require a tax
liability to be assessed on the Series Trust's capital gains sourced from such foreign country, assuming the relevant taxing
authorities have full knowledge of all the facts and circumstances. The tax liability is then measured at the amount expected 1o
be paid to the relevant taxation authorities using the tax laws and rates that have been enacted or substantively enacted by the
end of the reporting period. There is sometimes imcertainty about the way emacted tax [aw is applisd to offshore mvestment
Series Trusts, This creates imcertainty about whether or not a tax Hability will ultanstely be paid by the Series Trust. Therefore,
whien measuring any enceftain tax liabilities managesent considers all of the relevamt facts and circiimstances available at the
tirme which could influesrce the likelihood of payment, including any formal or informal practices of the relevant tax authoritics,
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US Dynamic Growth

MNotes to the Financial Statements as at March 31, 2026 (continued)

MNote 13 - Taxation (continued)

Ag al March 31, 2026, the Manager has determined that the Series Trust did not have a lability 1o record for any umrecognized
tax benefil mn the Nnancial staterments. While this represaits the Manager's best estimnte there remaiing & risk Wt the foreign bax
authorities will attemp to collect taxes on capital gams eamed by the Series Trust This could happen without gving prior
warning. possibly o a retrospective basis, and could resull i a loss to the Series T

Note 14 - Terms of subscriptions and repurchases

Initial Offering Peri
Investors may subscribe for US Dollar Class Units during the Initinl COffermg Period by sending a completed Application Form
{together with supporting documentation to verify such myvestor's identity, as set out in the Application Form and source of
subscription monies) to the Administrator so a3 to be received by the Administrater by no later than 11.00 am (Luxembourg
time) on the last day of the Initial Offering Period or by such other times and’or days as the Manager may in its sole discretion
determine,

The subscription monies must be remitted in full by telegraphie transfer from an account in the name of the applicant for the
account of the Seres Trust for a cash settlement date on the Initial Closing Day, Payment must be made m US Dollars, No third
party pavments will be sccepted. An incomplete Application Feem mav. in the diseretion of the Manager, be held over 1o the
tirst Dealing Dy following receipt of a completed Application Form and US Dollar Class Units will then be issued at the
relevant MNet Asset Value per Unit on such Dealing Day.

Subs it Subscriptions

Investors wishing to subscribe for US Dollar Class Units on a Dealing Day on or after the Initial Closing Day, muest send a
completed Applicstion Form or a simplified subscription form (as the case may bep, for the purchase of US Dollar Class Units
{together with, if nod previously provided, supporting documentation to verify the identity of the applicant and scurce of
subscription monics) to the Administrator so as to be received by the Administrator by no later than 11,00 am {Loxembourg
time) on the refevant Dealing Day or by such other times and’or days as the Manager may in its sole discretion determine. An
incomplete Application Form may, in the discretion of the Manager, be held over to the first Dealing Day following receipt of a
completed Application Form and Units will then be issued at the relevant et Asset WValue per Unit applicable to such Dealing
Day.

The subscription momies must be remitted i full by telegraphic tramsfer from an account in the name of the applicant for the
account of the Series Trust for a cash seitlement date on or before the date three Business Days from and excluding the relevani
Dealing Day. Pavment must be made n US Dollars. Mo third party payments will be accepted.

Repurchases

A Unitholder mav ke a repurchase requed to the Admanistralor on each Repurchase Day i respect of Units af a ¢lass of
Units for which subsonption proceeds have been received by the Administrator, In order to make a repurchase request, a
Uriitholder, mug sbil a compleled repurchiase nodice (the “Repurchase Notice™) to the Admimistrator by faesimale to the
facsimile number specified in the Repurchase Notice (netwithstandimg, the Administrator may provide altemative method(s) to
such submisston. b specifying the number of Units and the relevant ¢lass of Units Lo be repurchased so as to be received by the
Administrator by no later than 11,00 am (Lusembowrg tame) on the relevant Bepurchase Day. or by such ather tame and/or
dayz az the Manager may, in its sole dizgeretion, determine (the “Repurchase Natice Deadline™ ),

The repurchase price per Unit will be caleulated az the Met Assel Value per Unil 22 at the relevant Repurchaze Dav (or if’ that
Repurchase Day is nod also a Valuation Day then on the immediately preceding Valuation Day) (the “Repurchase Price™),

The Repurchase Notice once served = wrevocable, unless the Manager, after consultation with the Trustee, determines
otherwise. The Manager miry, in s sole discretson, hold over amy Repurchase Notice received afler the Repurchase Motice
Deadlme until the next following Repurchase Dy and repurchase the relevant Units at the relevant Bepurchase Price on that
Repurchase Day.

Upon receipt of a Repurchase Motice by the Repurchase Notice Deadline, and save as described below, the relevant Units wall

be repurchased at the Repurchase Price. The minimmm number of Units that may be the subject of a repurchase request by a
Unitholder on s Repurchase Day 15 1 Unit and thereafier in | Unit merements, unless the Manager determines otherwise.
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US Dynamic Growth

Notes to the Financial Statements as at March 31, 2026 (continued)

Note 14 - Terms of subscriptions and repurchases {continued)

i | P

In order to comply with regulations aimed & the prevention of money landermg m amy applicable jurisdiction, the
Adminisirator reserves the right to request such information as it considers necessary in order to process any Repurchase
Notice. The Admmistrator may refise o process amy Repurchase Notice or delay payment of repurchase proceeds if a
Unitholder submitting Units for repurchase deliys in producing or fails to produce amy mformation required by the
Admimistrator or if such refusal is necessary o ensure the compliance by the Trustee or the Administrator with amy anti-money
laundering or law in @y junisdiciion

Where a Repurchase Notice 15 accepted, the Units will be treated as having been repurchased with effect from the relevant
Repurchase Day imespective of whether or not such Unithelder has been removed from the Register or the Repurchase Price
has been determined or remitted. Accordingly, from the relevant Repurchase Day, Unitholders in their capacity as such will not
be entitled to or be capable of exercising any rights arizsing under the Trust Deed with respect to Units being repurchased
{inchuding any right to receive notice of, attend or vole at any meeting of the Series Trust) save the right to receive the
Repurchase Price and sy distribution which laz been declared prior to the relevamt Repurchasze Day but not vet paid (in each
case with respect to the Unitz being repurchased), Such repurchasing Unitholders will be creditors of the Series Trust with
regpect (o the Repurchase Price. In an insolvent liguidation, repurchasing Unitholders will rank behind ordinary creditors but
ahead of Unitholders.

MNote 15 .- Subsequent evenits

The Trustee has evaleted all subsequent transaclions and events through July 23, 2026, the date on which these financial
#atements were made available to be issued

From April 1, 2026 to July 23, 2026, there were subscriptions of unils of USD 364,379 and repurchases of units of
USD 7.763.665,

There are no olfier subsequent events to report as relates 1o the Series Trust
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973,733 156,498
1,687 271
112,102,251 18,017,074
113,077,671 18,173,843
(355,492) (57,135)
(355,492) (57,135)
112,722,179 18,116,709
112,708,242 18,114,469
809,287

139.2686 22,383
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241,176 38,762
(1,137) (183)
18,771,695 3,016,987
19,011,734 3,055,566
(873,277) (140, 353)
18,138,457 2,915,213
18,138,457 2,915,213
(69,161) (11,116)

18,069,296 2,904,097
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106,393,283 17,099,528
18,069,296 2,904,097
(11,740,400) (1,886,917)
(11,740,400) (1,886,917)

112,722,179 18,116,709
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3,294 529
165,562 26,609
1,261 203

4,665 750
(869,706) (139,779)
(694,924) (111,688)
(41,311,355) (6,639,561)
52,280,290 8,402,488
10,968,935 1,762,927
(11,740,400) (1,886,917)
(11,740,400) (1,886,917)
(1,466,389) (235,678)
2,440,122 392,176
973,733 156,498
3,294 529
165,562 26,609
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- 99.45 2024 12 31 97.91

- 1.69 2024 12 31 1.61
- 1.69 2024 12 31 1.61

Shopify Inc Class A 11,677 1,903,234 1.69
1,903,234 1.69
1,903,234 1.69
-2.71 2024 12 31 1.37
-2.71 2024 12 31 1.37
Ascendis Pharma A/S - Sponsored ADR 14,659 3,055,229 2.71
3,055,229 2.71
3,055,229 2.71
- 2.97 2024 12 31 2.75
- 2.97 2024 12 31 2.75
Adyen NV 144A 1,096 1,767,485 1.57
Argenx SE - Sponsored ADR 1,883 1,574,979 1.40
3,342,464 2.97
3,342,464 2.97
- 1.11 2024 12 31 0.33
-1.11 2024 12 31 0.33
Spotify Technology SA 2,176 1,253,615 1.11
1,253,615 1.11
1,253,615 1.11
- 1.31 2024 12 31 0.74
- 0.32 2024 12 31 -
TechnipFMC Plc 8,095 364,275 0.32
364,275 0.32
- 0.99 2024 12 31 0.74
ARM Holdings Plc - Sponsored ADR 10,048 1,113,319 0.99
1,113,319 0.99
1,477,594 1.31
- 89.66 2024 12 31 91.11
- 28.77 2024 12 31 29.19
Alphabet Inc Class C 32,695 10,280,943 9.12
Amazon.com Inc 45,648 10,587,140 9.39
AppLovin Corp Class A 1,817 1,245,572 1.11
DoorDash Inc Class A 6,308 1,432,862 1.27
Meta Platforms Inc Class A 8,076 5,346,070 4.74
Netflix Inc 37,849 3,535,664 3.14
32,428,251 28.77
- 8.76 2024 12 31 11.65
Aurora Innovation Inc Class A 112,453 433,506 0.38
Cava Group Inc 2,242 130,798 0.12
Chipotle Mexican Grill Inc Class A 14,852 550,861 0.49
Tesla Inc 19,265 8,755,943 7.77
9,871,108 8.76

us
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2025 12 31

- 89.66 (2024 12 31 91.11 )( )

- 10.00 (2024 12 31 14.74 )
Alnylam Pharmaceuticals Inc 6,894 2,748,328 2.44
Insmed Inc 7,979 1,392,176 1.24
Intuitive Surgical Inc 3,816 2,180,272 1.93
Paylocity Holding Corp 3,461 527,249 0.47
Regeneron Pharmaceuticals Inc 2,928 2,259,918 2.00
S&P Global Inc 1,165 612,918 0.54
Structure Therapeutics Inc - Sponsored ADR 15,909 1,084,357 0.96
Verisk Analytics Inc Class A 2,118 476,486 0.42
11,281,704 10.00

- 3.18 2024 12 31 3.11
Kinsale Capital Group Inc 1,625 642,980 0.57
Mastercard Inc Class A 5,104 2,941,537 2.61
3,584,517 3.18
- 5.72 2024 12 31 4.45

Bloom Energy Corp Class A 3,509 298,335 0.27
Coherent Corp 4,451 836,521 0.74
Rocket Lab Corp 60,668 4,284,374 3.80
Westinghouse Air Brake Technologies Corp 4,754 1,027,435 0.91
6,446,665 5.72

- 33.23 2024 12 31 27.97
Applied Materials Inc 16,903 4,390,301 3.90
Broadcom Inc 9,928 3,438,364 3.05
Cadence Design Systems Inc 9,664 3,040,294 2.70
Docusign Inc Class A 11,899 822,935 0.73
Figma Inc Class A 47 1,758 0.00
HubSpot Inc 2,496 1,002,419 0.89
Intuit Inc 1,653 1,102,072 0.98
KLA Corp 3,394 4,198,106 3.72
Microsoft Corp 10,383 5,046,865 4.48
Monolithic Power Systems Inc 1,545 1,420,751 1.26
NVIDIA Corp 55,594 10,488,364 9.30
Okta Inc Class A 11,160 973,822 0.86
Palantir Technologies Inc Class A 8,512 1,531,819 1.36
37,457,870 33.23
101,070,115 89.66
112,102,251 99.45
112,102,251 99.45
619,928 0.55
112,722,179 100.00

2025 12 31
99.14
99.14
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Meta Platforms Inc Class A 6,447 4,564,166
Applied Materials Inc 21,090 3,907,593
Broadcom Inc 9,928 3,599,715
Synopsys Inc 6,637 3,530,669
KLA Corp 4,113 3,438,882
Insmed Inc 8,519 1,416,373
Palantir Technologies Inc Class A 8,824 1,338,571
Intuit Inc 1,882 1,277,108
Microsoft Corp 2,398 1,194,971
Taiwan Semiconductor Manufacturing Co Ltd - Sponsored ADR 5,050 1,108,092
Cava Group Inc 12,136 1,028,603
AppLovin Corp Class A 1,854 955,775
Spotify Technology SA 1,559 938,341
Ascendis Pharma A/S - Sponsored ADR 4,957 838,830
Cadence Design Systems Inc 2,735 819,576
Amazon.com Inc 3,865 807,985
NVIDIA Corp 6,031 721,640
Adyen NV 144A 442 707,694
Paylocity Holding Corp 3,421 644,009
ARM Holdings Plc - Sponsored ADR 5,011 582,516
Coherent Corp 4,547 572,468
Aurora Innovation Inc Class A 114,513 563,472
Kinsale Capital Group Inc 1,276 558,579
Rocket Lab Corp 10,385 496,273
Alphabet Inc Class C 2,631 485,111
Monolithic Power Systems Inc 569 437,646
S&P Global Inc 887 434,238

Tesla Inc 1,055 429,019
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Alphabet Inc Class C 24,842 6,222,173
Advanced Micro Devices Inc 31,953 3,922,905
NVIDIA Corp 20,433 3,318,510
Salesforce Inc 11,923 3,106,049
Synopsys Inc 6,637 3,037,495
Meta Platforms Inc Class A 4,675 3,013,140
Rocket Lab Corp 37,759 2,343,888
Alnylam Pharmaceuticals Inc 5,296 2,306,363
Block Inc Class A 28,378 1,806,115
Blueprint Medicines Corp 13,616 1,742,862
Microsoft Corp 3,983 1,630,320
Constellation Brands Inc Class A 9,505 1,613,077
Chipotle Mexican Grill Inc Class A 37,552 1,570,749
Amazon.com Inc 5,386 1,254,852
Netflix Inc 1,173 1,134,713
Tesla Inc 3,045 1,080,170
Applied Materials Inc 4,187 1,071,142
Cactus Inc Class A 22,663 922,406
Argenx SE - Sponsored ADR 1,397 916,636
Taiwan Semiconductor Manufacturing Co Ltd - Sponsored ADR 5,050 880,856
Cava Group Inc 12,589 846,249
Paylocity Holding Corp 5,640 844,718
Shopify Inc Class A 6,117 824,493
KLA Corp 719 729,948
Rocket Lab USA Inc 21,914 629,646

Intuitive Surgical Inc 1,147 559,635
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2025 31
us
2025 31

8,737 2,411 2 87,250,631 14,022,921
1,382,759 222,237
412 66
88,633,802 14,245,225
51,249 8,237
11 150,918 24,256
202,167 32,492
88,431,635 14,212,732

934,967

94.58 15,201
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Us
2025 31

47,707 7,667
47,707 7,667
6 51,162 8,223
7 716,177 115,104
4 71,625 11,512
5 25,851 4,155
3,778 607
3 186,775 30,018
22,890 3,679
8 13,489 2,168
1,001,747 175,466
(1,044,040) (167,798)
1,226,389 197,105
38 6
1,226,427 197,111
1,048,167 168,461
1,048,167 168,461

1,230,554 197,775
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Us
2025 31

102,996,337 16,553,571

(1,044,040) (167,798)

1,226,427 197,111

1,048,167 168,461

1,230,554 197,775

14 5,290,568 850,300

14 (21,085,824) (3,388,914)

(15,795, 256) (2,538,614)

88,431,635 14,212,732
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Us
2025 31

1,001,116

50,537

(206, 686)

934,967

2025 31
2025 2024 2023

88,431,635 14,212,732,377 102,996,337 16,553,571,283 88,484,945 14,221,300,360

94.58 15,201 94.40 15,172 69.61 11,188
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us
2025 31
(€))
usS
883,061 I 87,372,411 87,250,631 98.66
USs$
87,372,411 87,250,631 98.66
87,372,411 87,250,631 98.66
87,372,411 87,250,631 98.66

@
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us
2025 31
UBS i
UBS
2013 12
UsS 2021
26
MSCI
10
us
1 I US$
2014
2011 EC
UCITS
2163 12 150
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us
2025 31
USsD
USD uSsD
USD uSsD
USD uSsD
2025 31
1USD 0.92575 EUR
0.12
0.07 10 0.06 10

0.05
5,000

2021

112/225



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

us

2025 31

0.025

2021

0.05
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5,000
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us

2025 31

11

usD

12,819
55,549
17,947

6,410
24,900

2,560
30,733

150,918

12

2025 31

13

2063 12

2025 31
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13

2025 31
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us

2025 31

14

15

2025 31

2025 2025 31 91 754 337 5,873
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U8 Dynamic Growil
Statement of Net Assets
as al March 31, 2025
fexpressid in UF Dollars)
Notes
ABSETS
Investment ot market value k) 87250631
faf costy LIED EF T4

Cnzsh m bank 1382759
Interest recenvalle 412
Total Assets BE,633,B02
LIABILITIES
Pavable for repurchases 51,249
Accrued expenses 11 150,918
Total Linhililies 0L16T
MNET ASSETS B5.431,635
HNumbser of Unile Outstmnding 934967
et Asset Value per Ung 9458

The acoompanying roles jorm an infegral part of these financial saterments

T
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U8 Dynamic Growil
Statement of Operations
for the vear ended March 31, 2025
fexprezmed in U5 Dollars)
Motes

INCOME

Interest on bk sccounts 47,707
Total Income 47,707
EXPENSES

Investment Mmnmger fees & FL162
Distribution fees 7 TI61TT
Adm i istrator fees 4 TLE2S
Cieetodian fees 3 15881
Legal fees 3,778
Fee Agent fees 3 186,775
Profesional fees I2EH
Agent Member Company fees 8 13450
Total Expenees 1,091,747
NET INVESTMENT LOSS (1,044,040
Net realized gain on investnients 1,226.389
Met realised gnan on foreign currencies 18
NET REALISED PROFTT FOR THE YEAR 1,226427
Change m net unrealised resull on investments LMELET
NET UNREALISED PROFIT FOR THE YEAR LB T6T
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,230,534

The acoompanying roles jorm an infegral part of these financial saterments

&
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U8 Dynamic Growil

Statement of Changes in Net Assels

for the vear ended March 31, 2025

fesprezsad in LS Dollars)
Motes

Net smsets at the beginning of the year 102,996,337
NET [INVESTMENT LOSS [ARIEERIE ]
NET REALISED PROFIT FOR THE YEAR 1226427
NET UNREALISED PROFIT FOR THE YEAR 145167
NET [INCREASE IN WET ASSETS AS A RESULT OF OPERATIONS 1,230,354
Proceeds from subscniptions of Unigs 14 5,290 568
Payments for repunch ase of Units 14 (21.085.524)
(15,795.256)
NET ASSETS AT THE END OF THE YEAR BEA3LE3S

The acoompanying roles jorm an infegral part of these financial saterments

9
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Statement of Changes in Units Cutstanding

for the vear ended March 31, 2025

Number of Units outstanding at the begmning of the year

Number of Unils isued
Number of Units repurchased

Number of Unite sutetanding at the end of the vear

Statistical Information

as al March 31, 2015
fexprazaed i U5 Dollars)

023
Mot Assets ol the end of the year 28431638
Mot Asset Value per Unit al the end af the year 9458

122/225
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034,967

2024 023
102,956,337 BE 454543
4,40 6961



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

U8 Dynamic Growil

Statement of [nvestmenis
as al March 31, 2025
fesprezsad in LS Dollars)

Mlarket In %o of

. -
Crantity "' Description Cost Value Mot Astels

IRELAND

INVESTMENT FUND
B53.06] Americon Centary US Focused Innovation Equity

Fund - I 175% Shares &T.372411 7,250,631 GE 66

87372411 7,250,631 D566

Total IRELAND AT.372411 87,230,631 FRE6

Total Investments 87,372,411 87,250,631 9566

= Crganbily represents @ nanber of wnits'shares,
The acoompanying noles jorman integral part of these finarncal stafermends

11
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LS Dynamic Growih

Notes to the Financial Statements as at March 31, 2025

Mate 1 - Organlsaton

The Trust

URS Unnversal Trust {Caymem]) 11 (the “Trost™}, oo open-ended umbrelln unit trug wes crented mnd established by o Muster
Trust Deed dated December 2, 2003 under Ciymimn Dslimds lny, made between Elian Trustee (Cayman) Limited {ihe “Trusee™)
and UBS Mmagement (Cayman) Limited (the “Manager™).

The Trus is mn exempted unit trust under the Trusts A (as revised) and registered mder the Mutund Funds A (ms revieed) of
the Covean Islands md, accordingly, cerain filmgs have been made m relation to the Trest with the Covmom Islands Monetary
.Anﬁor';::.-_

The Series Trust
US Dhymmmic Growth (the “Series Trust™) was estubbished by o Supplemental Trus Deed dated August 26, 2021,

The investment chjective of the Series Trat is to mvest mdirectly mamly m equities and squity relsed secunities of US
compmies tha are listed or tmaded on exchmges through imvestment in o concentrated, actively managed portfolio of
companies with significant long-tenm growth podential.

Such U5 companics may be selected from the MSCT USA Growth Index (the “Index”) or from outside the Index. In addition,
investment miy be made m pon-US companies, which will be selected from oatside the Index, up to 2 maxmmum of 1% of net
asseds,

It iz excpected that the Series Trust will seek to achieve its mvestment ohjective by mvesting substantially sl of the assets of the
Series Trust mio the I USS Shares, which is ane of the share cluses belongmg 1o Class 1 Shares, of Amencon Century US
Fomsed Inmovadion Equity Fund (the “Selected Fand”) The Selected Fund i= a sub-fund of Momuors Funds Ireland ple (the
“Umbrelln Fund}).

The Umbrella Fund is an open-ended mmbrella investment company with varisble copital imcorporated with limited liability in
Ireland under ihe Ircland Companies Acis, 2014 and esinblishied ws an Undertnkmg for Collective Investment in Tramsferable
Securities (“UCITS™) pursuant to the Foropean Communities (Undertakings for Collective Imvestment im Transferable
Securitics) Regulations, 2011,

Unless previously terminated i accordmes with the circamstances set forih in the Master Trost Dreed headed the Series Trus
will continue until the Final Repurchase Day. The Final Repurchase Day will be the earlier of 1 December 2163 (130 years
after the date of the Master Trust Deed} and the earlicst pructicable Bepurchase Dy following the occurrence of a Compulsory
Repurchase Event.

A Compulsory Repurchase Event will occur if:

{i) the Met Aswaet Vakie on my Valuaiion Day iz USD 3,000,000 or bess and, on that Valuation Dy or thereafler the
Mannger determmes all of the Units shall be compulsonly repurchised by giving notice 1o all Unitholders; or
(up the Trustee md the Mansger agree that sl of the Units should be compalsorily repurchased,

Mote 2 - Significant Accounting Policies

The fmancml sttements hove been prepeed on o gome concern basis m accondsmce with generally accepted accountmg
principles in Luxembourg spplicable to mvestment funds and include the following sign ificant accounting policies:

INVESTMENTS

The Administrator will calculate the Wet Asset Valwe as af the Valuation Point on each Valhaation Day i accordance with the
Administruiive Agency Agreement pursumt to mstructions from the Trustee or the Manager based on the principles set out in
the Trust Deed.

The Infest svailable valation of the Selected Fuand that sre made available to the Administrator, as af the Valiation Point on a

Valuation Dway, will be used for the purposes of valumg the Selected Fund. WA Rates as o 4,00 pm. {London time) will be
wsed for the purposes of valing sssets denominated in non-USD cemecies.

124/225



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

U8 Dynamic Growil

Notes to the Financial Statements as at March 31, 2025 {continued)

Maote I - Significant Accounting Polickes (comtinued)
INVESTMENTS [OONTINUED)
Met Arset Valies so caboulnded by the Adminisirator is:

{a} based wpon or by reference to sources, materiale and sysems on the mark-to-market valoe of the Selected Fund that the
Al mistrator believes to be complete, reliable and accurme; and

{b) prepared as of aparticular Valuation Day and will not therefore reflect subsequent chmges in market values or prices or any
other factors relevant to thewr determination, unless determmed otherwise by the Manager.

INVEETMENT TRANSACTIONE AND INVESTMENT INCOME

Investment trnsnchions are accounted for on the rade date. Intered meome 15 recognized on mn acorual bises. Dividends are
recorded on the ex-dividend date. Realized gains or losses on secirity transactions are determined on the basis of the average
cost of securilies sald

CONVERSION OF FORERIN CURRENCIES

The Series Trast mamiains #s sccounting records in US Dollws (*USDY) and #s fmancial statements are expressed o this
currency. Assets and liabilities expreszed in cumencies olher than USD are translated into USD o applicable exchange rates o
the year-enil Income and expenses m curencies ofher than USD are translated mio 175D at appropriate exchange rabes raling
the date of transaddion.

Inwestment trmsactions in currencies other than USD are translated into USD at the exchange rate applicable af the transaction
dhate.

The Series Trust does pat ssolnte the portion of the resuls of operations resulting from changes n foreign exchange rofes on
investments from the flictations ansang from changes in marked prices of securties hebd Suech fluduaions are mebded with
the net realised gain or loss and chimge i unrealised gam or loss from investments

Currency rte as ol March 31, 2025

LUsSD = 092575 EUR

Maote } - Fee Aget Fees

The Fee Ageni is entitbed io receive = fee of 0.12% per npnum of the Wet Asset Value (the “Operstional Costs Fees”) necmed
on and calculated a8 af each Valuation Day. The Operational Costs Fees will be payable by the Administrator, on behalf of the
Trustee, out of the sssets of the Series Troa.

Note 4 - Adminksteation Fes

The Administrador i= entithed 1o receive a fee (the “Administrabor Fee™) caleulated on a tiered asset basis, according to the size
of the Net Asset Vahae, as follows, fird USD 500 mallion st 0,07 per mmum of the Wet Assct Value, next USD 500 million =
006" per annum of the Net Asset Valoe, balance in excess of USD 1 billion @ 0.05% per snnum of the Nel Azeet Value,
which ore scomued on and caloulated as of ench Valuation Day (subject to n minimum ammual fee of USD 45.000), pavable
quarterly in amears, paid by the Trustee out of the assets of the Series Trost,

The mitial Admmizrator Fee tha acorees for the period from {md mehading) the Indial Closing Day 1o the lag Businezs Day of
September 2021 was paid to the Adminigmior on a prorated daily basis based on the Net Asset Vahees as sl the close of
buaginess in Lixembourg on each Valuation Day during such period.

13
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LS Dynamic Growih

Notes to the Financial Statements as at March 31, 2025 {continued)

Nuote 4 - Adminkviration Fees (continued)

For the performance of ceriain specific adm nistraiive tosks, such as the issuance of m sudit confimmestion betier, the prepamtion
of semi-mnoal fimancial faiements or the use of sccomting principles other than Luxembourg Generally Accepted Accounting
Principles, the Administrator shall nlse be entitled lo receive out of the assets of the Series Trest remuneration for such services
in ssch amount as may be agreed between the Administrator and the Trusee. The Administrator will aleo be entitled to be
reimbursed by the Trostee oot of the sssts of the Series Trua for all out-of-pocket expenses and dishursem ents ressonably
incurred by it in the perfomianece of its dufies.

Maote 5 - Castody Fees

The Custodian is entitled to receive a fee {the “Custodian Fee™) of 00025% per mmnmn of the MNet Aset Value acorued on and
caleulated 5e af each Valuation Day, payable quarterly in amrears by the A dministrator, on behalf of the Trustee, out of the assets
of the Series Trust, for providing custody services,

The miial Custodinn Fee thal acenaes for the period from (mnd mchadmg) the Intial Closing Dy to the last Bosmess Day of
September 2021 was paid to the Custodian on a prorated dadly basis based on the MNet Asszel Vahies as af the cloge of business in
I.uxmbourg om each Valustion Dy vliln'ng aich p-ennd. The Custodian shall also be remnbursed ot of the assets of the Series
Trust for all ancillary fees for all meillary services (inchodmg without limasion the processing of external currency
trmnsEclions & notified to the Cusdodim by the Manager (or 25 delegie) B accordimee with the Serses Trud's mvestment
objective, policies and restrictions) that may be performed by the Custodian for the account of the Series Trust o aech amount
as may be agreed between the Trustee mnd the Custodian from tme to lzne.

The Cuostodiun is also entithed to recenve any other fees agreed between the relevant paties md to be reimbursed ont of the

aseels of the Series Trusl for all out-af-pocket expenses and dishursements progerly incurred by i, including the fees and
expmses of all sub-cusgtodins, n the performance of its duiies,

Maote é - Investment Manager Fees

The Invedment Mmager is entitled fo receive n fee of 0.05% per snoum of ihe Net Asset Vahse ncomed on and caleulsbed s o
ench Vahition Derye mnd payable querterly i srrenss. The lnvestment Masnger Fees will be pud by the Admimistritor, on behalf
of the Trustee, out of the assets of the Series Trus,

MNaote T - Distribution Fees

Each of the Distributors i entitled to receive a fee of 0,70% per mnum of the Net Asset Vidue attributable to the U3 Dollar
Class Units acomwed on wnd ealoulated as at ench Vakiaion Day muliiplied by the fmction of Unils in izwe for which the
Dristribator ie Unithelder divided by the total nomber of US Dollar Class Units in issue, and paysble monthly in smrears
("Distribution Fees"). The Distribotion Fees will be payable by the Admmistmtor, on behalf of the Mmager, out of the assets of
the Series Trast

Maote § - Agent Member Company Fees

The Agent Member Company i= entifled io receive o fee of 0.01% per sonum of the Net Asset Value atinbuteble to the US
Dollar Class Units, sccnaed on and caleulated as at each Valsation Day and payveble quarterly in amears. The Agent Member
Company Fees will be poid by the Adminigmtor, on behalf of the Monnger, oot of the sssets of the Series Trust,

Note? - Trustee Fees

The Truster iz entitled to receive a fixed annual fee of USD 100000 per annum pavable snually = advance oot of the
Operuonad Costs Fees.

The Trustes iz also enfitled to be reimbursed out af the Operational Cosds Fees for all out-of-podket expenzes mnd didhursements
properly incurred by it in the performance of its duties

14
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LS Dynamic Growih

Notes to the Financial Statements as at March 31, 2025 {continued)

MNaote 10 - Manager Fees
The Manager &= entitled io receive out of the Operational Costs Fees a management fee of USD 5,000 per muum payable

monthly m arears. For the svoidance of doubi, the Manager may decide in its sole discretion to reduce or waive the payment of
the Manager Fees

MNote 11 - Acerued exp enses

usD
Investment Manager fees 12,819
Drizdribt ion Tees 55 849
Adlministrator fees 17947
Cudodam fees 6410
Prafessional fees 24,900
Agent Member Company fees 2,560
Fee Agent fees 30,733
Acerued expenses 150,918

Maote 11 - Distributons

The policy m relation 1o the Series Trud, in respect of the US Dollr Class Units, = not to make dignbutions m respect of such
clags af Units to Unithalders but matead to reinvest all the Series Trust’s net mcome and realised capital gaine. Accordingly, an
investment i the Series Trust may ool be susnble for mvestors seeking curment returms,

For the year ended March 31, 2025, the Series Trust did nod distribute my dividend to Unithalders.

Mote 13 - Toaoowtion

Under the curment lows of the Caymm Idlands, there are no mcome, estale, transfer, sules or other twces puyabbe by the Seres
Trust or withholding taxes applicable to the payment by the Senes Trust to the Unitholders or to the povment of net asset value
opan repurchase of Units.

The Trust hos eeerved m wndertaking from the Caymmn Islands Goverment exemping it from ol logal income, profits and
cupitnl gams taxes untl December 2, 2063, Mo ach ticces are levied m the Ciyman Islnds at the present time. The Series Trus
could incur withholding tnxes mposed by certain countries on investment meome md capital gans, Soch income or gam would
be recorded gross of withholding taxes in the Statement of Operations. Withholding tioes would be shown a5 2 separate item in
the Stlement of Cpanfions, No withhelding tnx expense was paid o pavable durng the venr ended March 31, 2025,

The Selected Fund may choose o mvest m entities domiciled in countries sdher than Cayman Ismds, Mmy of these foreign
countries have tiee laws which mdicate thid capital gans taxes miy be applicable to non-residents inchiding the Selecied Fund.
These copital gaing fimes are required 1o be determmed on 8 self-nsscesm et basis md, therefore, such taxes may not be
deducted by the Selected Fund's broker on a ‘withholding” basiz.

The Series Trust is required to recognize a tax liakility when it i probable that the tax laws of foreign couniries require a (ax
libilsty te be mssezsed on the Senes Trast’s copitnl gains sourced from such foreign comry, mssumng the relevant g
authorities have full knowledge of all the facts and circum fances. The tax lishility is them measored af the amount expected 1o
be paid to the relevant tsocontion authortties wsing the tmc laws and rates that heve been enacted or substantively enacted by the
end of the reporting period. There is somelimes uncertainty about the wiy enacted tax law s applied to offshore investment
Senies Trusts, This ereates mneertainty about whether ornet & fsoc liability will ultimately be paid by the Series Trust, Therefore,
when measuring any uncertain tax lisbilities managem ent considers all of the relevant facte and circamstances svailable o the
time which could influence the likelihood of payment, mehudmg my formal or informal practices of the rebevani tax muthorities.
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LS Dynamic Growih

Notes to the Financial Statements as at March 31, 2025 {continued)

Maote 13 - Taxathon (continued)

Az at Meareh 31, 2025, the Monsger hos determmed that the Series Trust did not have a labildy fo record for any unrecognized
1o benefil i the financial statements. While this represents the Managers best estimate there remaing arsk that the foreign tax
authorities will aftempt to collect taxes on capital gaing emmed by the Series Tmst. This conld happen without giving prior
waming, possibly on a retrogpective basis, md could resolt mow loss to the Series Truse

MNaote 14 - Terms of subscriptlons mnd repurchases

Tnitial Officiag Pegiad

Investors migy subscribe for US Dollar Class Units during dhe Initial Offerme Period by sending a completed Application Fom
{together with mpporting documentation to verify sech investor's identity, & 2o out in the Application Form and source of
subscriplion monies) (o the Adminigrator so a5 1o be recemved by the Admmigmtor by no lder thm 11,00 am, (Luxembouarg
time] on the last day of the Lritial Offering Period or by sudch olher times andlor diays a the Manager may in its sole discretion

determine,

The subscription monies must be remiited in full by telegmphic irnsfer from an wecount in the name af the applicant for the
account of the Series Trast for a cash seitlement date on the Initial Clesing Day. Payment mus be made in US Dollars. Mo third
party pavments will be accepled. An meomplete Applicalion Farm may, m the discretion of the Mmager, be held over ta the
first Dwaling Day following receipt of 4 completed Application Form and US Dallar Class Units will then be isaed o the
relevant Wel Asset Vabue per Unit on such Dealing Day.

enl Subsora ions

Investons m:hmg o subszcnbe for US Dollar Clises Unils on o BEHEIIB Dy an ar after the Initaal lf:':lnsu'ng Dy, miust send @
completed Application Form or a simplificd subsenption form (a= the cose may bel, for the purchisse of US Dollar Class Units
(together with, f not previously provided, supporting documentation to verify the sdentity of the applicant and scarce of
subscription monies) to the Adminisirator so s to be received by the Admmnisirtor by no leer than 11,00 am. {Loxemboarg
tume) on the relevant Dealing Day or by such other times mdfor days as the Manager may i il5 sole discretion determme. An
incomplete Applicuion Form may, m the disaretion of the MMansger, be held over te the first Dealmg Day following receqd of a
completed Application Form and Unats will then be msued @ the relevant Net Asset Vabue per Unit spplicable to such Dealing
Day.

The subscription monies must be remitted in full by tebegraphic transfer from an sccount i the neme of the applicant for the
account of the Series Trust for mcash settlement date on or before the date three Business Days from md exclisding the relevint
Diealing Day. Payment must be made in US Dollars. Mo third paty payments will be accepeed.

Bepurchases

A Unitholder may make a repurchase request to the Administrafor on ench Repurchase Dy m respect of Units of s class of
Unitz for which subscription procecds have been received by the Administrator. In order 1o make a repurchase request, a
Unitholder, mugt mabmit 1 complted repurchase notice {the “Repurchise Notice™) to the Adminigmior by facsimile to the
facammile number specified in the Repurchase Notice (notwithstanding, the Administralor may provide altemative methodis) to
such submission. ) specifving the number of Units and the rebevant elass of Units to be repurchased so as 1o be received by the
Adminisirator by no lafer than 11.00 am. (Luxembourg time) on the relevant Repurchase Day, or by such other fime andior
days as the Mmager may, in its sole discrefion, defermme (the *“Regurchase Wotice Deadlne'™).

The repurchase price per Unit will be calculabed as the Met Asset Value per Unit as o the relevant Repurchase Day (or if that
Repurchase Dipy i not also a Valiation Day then on the imm edintely preceding Valoation Day ) {the “Repurchase Price™).

The Bepurchose Motice once served i8 imevocable, wmless the Mansger, after consultaion with the Trastee, determimes
otherwise. The Mansger may, in is sole discretion, hold over any Repurchase Notice received after the Repurchage Notice
Dreadline until the next following Bepurchase Diay and repurchase the relevimt Units af the rebevant Bepurchase Price on tha
Repurchase Dy,

Upon receipl of 8 Repurchase Motice by the Eepurchase Motice Deadline, and save as deseribed below, the relevant Units will
be repurchosed o the Repurchase Price. The mmimum number of Units that migy be the subject of a repurchice request by a
Unitholder on any Bepurchase Day iz 1 Unit and thereafier in 1 Unit increments, unless the Manager determines otherwise.
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LS Dynamic Growih

Notes to the Financial Statements as at March 31, 2025 {continued)

MNaote 14 - Terms of subscriptions s repurchases (continued)

Bepurchases {coniinued)

In order to comply with regulafions aimed al the prevention of money laupdering in sy applicable jurisdiction, the
Addministrator regerves the right 1o request such information &z it considers necessary in order to process any Repurchase
Notiee. The Administrabor may refiuse (o progess any Repurchase Notice or delay pavment of repurchase proceeds if a
Unitholder mbmiting Units for repurchase delavs in producing or fals to produce sy mformation required by the
Administrator or it such refusal = necessary to ensure the compliance by the Trustee or the Admmistrator with any snti-money
lmandering or law in any juriediction.

Where a Repurchase MNotice iz sccepted the Units will be treated as having been repurchased with effect from the pelevant
Repurchase Day imespective of whether or not such Unithelder has boen removed from the Register or the Repuarchase Price
has been determined or remined. Accordimgly, from the relevant Repurchase Day, Unitholders in their capacity ae such will not
be entitled 1o or be capable of exercising my nghts misng under the Trust Deed with respect to Units being repurchased
{meluding any right 1o receive notice of, attend or vole of any meeting of the Series Trua) smve the right 1o receive the
Repurchase Price and any dignbution which has been declimed proor 1o the rebevant Reporchase Dy but not vet paxd (in each
case with respect to the Unite being reparchased). Such repurchasing Unitholders will be creditors of the Seres Trast with
respect to the Repurchase Price. In an msolvent Liquidation, repurchasing Unithalders wall rmk bebmd ordinmy arediors bug
ahead of Unitholders,

MNote 15 - Subsequent evimils

The Trustee his evabuated all subsequent tmmenctions and events through July 31, 2025, the dae on which these finmcial
statements were made available 1o be meed

From April 1, 2025 to July 31, 2025, there were smbscriptions of unils of USD 910,734 and repurchases of ons of
USIN33TEETI

There are no other subsequent events to report as relutes to the Series Tnest.
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2026
106,674,531.34 17,144,730,677
169,419.70 27,229,134
106,505,111.64 17,117,501,543
791,241
134.61 21,635
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2026 735,000 11,813

10
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2026

2,570,814,986

9,609,816

18 55,405,738

37,576,717,398

4,321,941,212

98,031,017,575

47,023,674,518
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2024 2024 12 31 2025 2025 12
31
22 38 59
328

23 103

2026 31
160.72
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2025 12 31

2025 2024
4 160,000 25,715 170,000 27,322
4 28,950 4,653 62,322 10,016
188,950 30,368 232,322 37,339
6,489 1,043 4,340 698
9(c) 107,606 17,294 107,053 17,206
2,457 395 5,015 806
116,552 18,732 116,408 18,709
72,398 11,636 115,914 18,630
5 - - - -
72,398 11,636 115,914 18,630
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2025 12 31

2025 2024
7 160,000 25,715 170,000 27,322
9(a) - - 864 139
6 2,153,157 346,055 1,955,991 314,367
2,313,157 371,771 2,126,855 341,828
9(b) - - 23,303 3,745
9(b) 137,218 22,054 - -
4,328 696 4,339 697
141,546 22,749 27,642 4,443
2,171,611 349,021 2,099,213 337,386
8 735,000 118,129 735,000 118,129
1,436,611 230,892 1,364,213 219,256
2,171,611 349,021 2,099,213 337,386

Nicolas Henri Jean Papavoine
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2025 12 31

2024 735,000 118,129 1,248,299 200,627 1,983,209 318,756
- - 115,914 18,630 115,914 18,630

S 12 3 735,000 118,129 1,364,213 219,256 2,099,213 337,386
_ - 72,398 11,636 72,398 11,636

2025 12 31 735,000 118,129 1,436,611 230,892 2,171,611 349,021
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2025 2024
72,398 11,636 115,914 18,630
(28,760) (4,622) (62,436) (10,035)
43,638 7,013 53,478 8,595
10,000 1,607 15,000 2,411
(23,303) (3,745) 6,551 1,053
137,218 22,054 - _
864 139 - -

- - (428,396) (68,852)

(11) @ (2,097) (337)
168,406 27,066 (355,464) (57,130)
28,760 4,622 62,436 10,035
197,166 31,689 (293,028) (47,095)
197,166 31,689 (293,028) (47,095)
1,955,991 314,367 2,249,019 361,462
2,153,157 346,055 1,955,991 314,367
2,153,157 346,055 1,955,991 314,367
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2025 12 31

Cap.22
2000
KY1-1104 309
Maples Corporate Services Limited, P.0. Box 309, Ugland House,
Grand Cayman KY 1104, Cayman Islands

2025 14
2025
14
2025 14

2.1

2.2

2025
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2025 12 31
2.2
21

2025 21
2.3

2025 12 31

18
2024 18
18

18 2027
18

18
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2025 12 31
2.3
2024
2026
- 1
2024

10

2026
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2025 12 31

€Y
(b)

©

@
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2025 12 31
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2025 12 31
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2025 12 31

2025 2024
160,000 170,000
28,760 62,436
190 (114)
28,950 62,322

2019 10 10 20

2025 2024

2,153,157 1,955,991
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735,000

(2024

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

10

@

2025 12 31 2024 12 31
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2025 12 31
10
2025 12 31 2024 12 31
2025 12 31
12
- - - 160,000 160,000
- 2,153,157 - - - 2,153,157
2,153,157 - - 160,000 2,313,157
2024 12 31
12
864 - - - 864
- - - 170,000 170,000
- 1,955,991 - - - 1,955,991
1,956,855 - - 170,000 2,126,855
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2025 12 31
10
©
12
2025 12 31
137,218 - - 137,218
137,218 - - 137,218
12
2024 12 31
23,303 - - 23,303
23,303 - - 23,303
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2025 12 31
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5,000 2024 5,000 2025 12 31
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2025 12 31

11

2025
2025

12

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

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHEMSIVE INCOME

For the year ended 31 December 2025

REVENUE
Management fee income
Other incomes

EXPEMSES

Audit fee

Directors’ fee

Other expenses
TOTAL EXPENSES

FROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Motes

9ic)

Ooooooooooooooooooad

2025 2024
usD uso
160,000 170,000
28,950 62,322
188,950 232,322
6489 4,340
107.606 107.053
2457 5.015
116,552 116,408
72,298 115,914
72,398 115.914

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

3
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LBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayran Istands with limited liability)

STATEMENT OF FINAMCIAL POSITION
31 December 2025

Motes 2025 2024
ush ush
ASSETS
Management fee receivables 7 160,000 170,000
Amount due from a fellow subsidiary S(a) - 864
Cash and cash equivalents [ 2,153,157 1,855 591
Total assets 2.313.157 2,126,855
LIABILITIES
Arnount due to an immediate holding company 9ik) - 23,303
Amount due to a fellow subsidiary 8ib) 137,218 -
Accruals 4328 4,339
Total liabilities 141,546 27 642
MNET ASSETS 2171611 2089213
EQUITY
Share capital & 735,000 735,000
Retained profits 1,436,611 1,364,213
Total equity 2,171,611 2,000 213

4

=

Nic:ﬁﬂenri Jean Papavoine
i r

The accompamying notes form an integral part of these financial statements.
a4
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

Ehare Retained

capital profits Total

ush ush usD

At 1 January 2024 735,000 1,248,299 1,883,299
Profit for the year and total comprehensive

income for the year - 115,914 115914

At 31 December 2024 and 1 January 2025 735,000 1,364,213 2,089,213
Prefit for the year and total comprehensive

income for the year - 72,398 72,398

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

The accompanying notes form an integral part of these financial statements,
5

160/225



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

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

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Motes 2025 2024
usD uso
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72398 115914
Adjustments for:
Interest income 4 {28,760 (62.436)
43 638 53,478
Decrease in management fee receivables 10,000 15,000
(Decrease)increase in amount due to an immediate
helding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary 8&4 -
Decrease in directors’ fee payable - (428.3986)
Decrease in accruals (11) (2,087)
Cash generated fromfused in) operating activities 168, 406 (355.464)
Interest income received 4 28760 62,436
Met cash flows fromi{used in) operating activities 197 166 (293.028)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 197,166 (293,028)
Cash and cash equivalents at the beginning of year 1,955 991 2.249.019
CASH AND CASH EQUIVALENTS AT END OF YEAR 2153157 1,855 991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2.153.157 1,955,991

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

1. CORPORATE INFORMATION

UBS Management (Cayman) Limited (the "Company”’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company’s registered office is Maples
Corporate Services Limited, P.O. Box 3089, Ugland House, Grand Cayman KY1-1104,
Cayman Islands.

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

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

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

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

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

22  CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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

Amendments to |AS 21: Lack of exchangeability

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

23 ISSUEDBUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

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

IFRS 18 Presentation and Disclosure in Financial Statements

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

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

In addition, narrow-scope amendments have been made to 145 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss' to ‘operating profit or less' and removing the
opticnality arcund classification of cash flows from dividends and interest. In addition, there
are consaquential amendments to several other standards. IFRS 18, and the amendments
to the other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed, IFRS 18 will apply refrospectively,

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

23 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

Amendments to IFRS 9 and IFRS 7: Classification and Measurement of Financial
Instruments

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

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

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

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

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

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

Annual Improvements to IFRS Accounting Standards - Volume 11

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

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES

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

ar

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

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

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

iii} the entity and the Company are joint veniures of the same third party;

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

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

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

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

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

Company.

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

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

Financial in It

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

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

held for trading if:

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

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

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

Financial assets

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

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

+ The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

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

Financial assets measured at fair value through profit or loss (“FYPLT)

A financial assetis measured at FVPL if:

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

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

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

Financial liabilities

Financial fabilities af Fii

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

Financigl liabiliies measumd af amortised cos
This category includes all financial liabilities, other than those measured at FVPL. The
Company includes in this category amounts relating to short-term payables.

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

Financial in t

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

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

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

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

(iv) Subsequent measurement

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

Debt instruments, other than those cassified as at fair value through profit or loss, are
measured at amortised cost using the effective interest method less any allowance for
impairment. Gains and losses are recognised in profit or 1oss when the debt instruments
cost are derecognised of impaired, as well as through the amortisation process.

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

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

When the Company has transferred its rights 1o receive cash flows from an asset or has
entered into a "pass-through" amangement, and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset,
the asset is recognised to the extent of the Company's continuing involvement in the
asset. In that case, the Company also recognises an associated liability. The transferred
asset and the assodated liability are measured on a basis that reflects the rights and
abligations that the Company has retained.

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

Impairment of financial assetls

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

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

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

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

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

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

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

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

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

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

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

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

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

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

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

14
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UBS MANAGEMENT (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

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

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

Ofher income

Interest income

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

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

Forel encies transaction

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

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

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

15

170/225



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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

4. REVEMUE AND OTHER INCOME

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

are as follows:
2025 2024
UsD usD
Revenue:
Management fee income 160,000 170,000
Cther incomes include the following:
Bank interest income 28760 62,436
Foreign exchange differences, net 190 (114}
28,950 62,322

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

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

local income, profits and capital taxes for a period of 20 years from 10 October 2019,
Accordingly, no provision for income taxes is included in these financial statements.

& CASH AND CASH EQUIVALENTS

2025 2024
ust uso
Cash at bank 2,153,157 1.955.9N

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

7. MANAGEMENT FEE RECEIVABLES

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

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

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

8. SHARE CAPITAL

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

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

Capital management

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

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

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

9, RELATED PARTY TRAMSACTIONS

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

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

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

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

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

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

Motes 2025 2024
uso usD

Compensation of key management personnel
of the Company (c) 107,606 107.053

() The detfails of the remuneration of the directors, being the kKey management personnel
defined as a related party of the Company
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UBS MANAGEMENT (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINANCIAL STATEMEMNTS

31 December 2025

10.

FINAMNCIAL RISK MANAGEMENT

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

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

(a) Market risk

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

Foraign climency sk

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

Interest rate risk

The Company is exposed fo interest rate risk only to the extent that it eams bank
interest on cash at bank, At 31 December 2025 and 2024, a change in interest rates
would have no direct material effect on the camying value of the recognised assets or
liabilities of the Company.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10.  FINAMCIAL RISK MANAGEMENT (continued)

(b} Creditand counterparty risk

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

Maximum exposure and year-end slaging

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

guarantee contracts,
3 December 2025
12-rronth
el Eriikl
fossEs LMWEEEEMEE”MHPI
Stage 1 Stage 2 Sage 3 Srrplied Tistal
appmach
=0 ush usn usD LS
Maragerna e receaiing - - - VE0,000 160 D00
Carsh and cash equeealents
= Mot yet paat due 2151187 = a s 21583157
Total T 183157 = 5 150 000 2313187
N . —
31 December 2024
1 2month
Epected crnpdst
Eosses Lfetirme Expadted ore-dit los<es
Stage 1 Sage Stage 3 Sl Total
appoach
=0 usn ush usn LS
ATt choe from 3 fellovy Sultrsad any i BE4
Margernen] for recebableg 170,000 170,000
Cash ared cash eguivsiEnts
- Not yet past dus | BAS OG5 N i i 18656 881
Total § 58 BEE 2 E 170,500 2,178 455
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10 FINAMCIAL RISK MANAGEMENT (continued)

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

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

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

Financial assels

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

on Lezs than 312 Me
demand 3 months manths rr adurity Total
usD usD usD uso usD
31 December 2025
Financial iabigies
Amount dusto a
fedlow subsidiary 137,218 - - - 137,218
137,218 - - - 137,218
On Less than 3o 12 Mo
demand 3 months months makunty Total
UsD usD ushD UsD uso
31 December 2024
Fimancial fabities
Amount due to an
immediate helding
company 23303 - - - 23,303
23303 - - - 23.303
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINANCIAL STATEMEMNTS

31 December 2025

11

UNCONSOLIDATED STRUCTURED ENTITIES

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

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

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

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

Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

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

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

AMP Australia REIT Fund (For Qualified Institutional Investors Only )

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

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

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

US Municipal Bond Fund

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

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

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

Foreign Cumrency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

ALD Short Term Bond Fund*®

Insight Alpha

US Dynamic Growth

Premium Camy Strategy Fund

BSMD Global Advantage

Daiwa WiL Ventures lll, LP. Fund

Japan Equity Premium Strategy Fund

Global Select Camry Strategy Fund

Muveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Trple Income Eurcpean Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES {continued)

UES Australia REIT Strategy Fund#
UBS Sirategy Fund#

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

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

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

12 APPROVAL OF THE FIMAMNCIAL STATEMENTS

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

2026 100 6,072

2022 11

S.A. (Nomura Bank (Luxembourg) S.A.)

S_.A. 2025 28,000,000
52
2026 31
185.12
S_A. L-5826
33
société anonyme 1990
UBS
2025 12 449

JSDA

JSDA
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Aktiengesellschaft

17,710
2001 2002
2003
1,350
(UBS AG, London Branch)
8,600 620 3,792
1978 28
1998
1862 1872
CHE-101.329.561
NYSE
NYSE
UBS UBS 100

UBS
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1998
BRO04507
EC2M  2QS

2026 171

1997 10 1959
1981

(Elian Trustee (Cayman) Limited)

S.A. (Nomura Bank (Luxembourg) S.A.)

UBS
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(UBS AG, London Branch)

UBS UBS
UBS
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1.1 1993
1.2
1960
1.3
1993
2020
2020
1.4
1.5 2022 12
12,995 3,224
2020
2020
1.6
2.1
2.2
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2.3

2.4

2.5 2020

15

2.6

3.1

3.2
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80,000 100,000

21



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

4.3
21
4.4 2006 12 27 2006
5.1
5.2
48
5.3

3.2

5.4 10
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7.12 7.9 7.9
7.13 7.9
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7.17 7.15
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www_kpmg.com/ky

Independent Auditors®™ Report to the Trustee

Opinion

We have audited the financial statements of US Dynamic Growth (the““Series Trust””), a
series-trust of UBS Universal Trust (Cayman) 11l which comprise the statement of net assets,
including statement of investments as at March 31, 2025, the statements of operations,
changes in net assets for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Series Trust as at March 31, 2025, and its financial
performance for the year then ended in accordance with Luxembourg generally accepted
accounting principles (““Luxembourg GAAP”?).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs™7).
Our responsibilities under those standards are further described in the““Auditors”
Responsibilities for the Audit of the Financial Statements””section of our report. We are
independent of the Series Trust in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (““IESBA Code””) together with the ethical
requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

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

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

Auditors”™ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors”™ report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

expressing an opinion on the effectiveness of the Series Trust"s internal control.

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

July 31, 2025
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www_kpmg.com/ky

Independent Auditors®™ Report to the Trustee

Opinion

We have audited the financial statements of US Dynamic Growth (the "Series Trust"), a
series-trust of UBS Universal Trust (Cayman) 11l which comprise the statement of net assets,
including statement of investments as at March 31, 2026, the statements of operations,
changes in net assets for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Series Trust as at March 31, 2026, and its financial
performance for the year then ended in accordance with Luxembourg generally accepted
accounting principles (“Luxembourg GAAP™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs™7).
Our responsibilities under those standards are further described in the““Auditors”
Responsibilities for the Audit of the Financial Statements””section of our report. We are
independent of the Series Trust in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (““IESBA Code””) together with the ethical
requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the
statement of changes in units outstanding and statistical information.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of 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 Luxembourg GAAP, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

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

Auditors®™ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors® report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when i1t exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

July 23, 2026
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Independent auditor®s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

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

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

Basis for opinion

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

Responsibilities of the directors for the financial statements

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

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

Auditor*s responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

224/225



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

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

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

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026
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