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UBS Universal Trust (Cayman) -
PIMCO Short Term Income Strategy Fund
UBS

UBS Management (Cayman) Limited

Director, Brian Burkholder
1104
309
P.0. Box 309, Ugland House, George Town, Grand Cayman, KY
-1104, Cayman Islands

03 6775 1000
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UBS UBS
UBS Universal Trust (Cayman) -

PIMCO Short Term Income Strategy Fund

2026
698,417,762 99.8
1,187,638 0.2
699,605,400
( 112,441 ) 100.0

2026 31
160.72
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2025 2026
2025 580,595,668.20 93,313,336 118.97 19,121
604,195,833.75 97,106,354 119.61 19,224
10 639,408,400.06 102,765,718 120.65 19,391
11 654,015,860.07 105,113,429 121.14 19,470
12 678,758,401.93 109,090,050 121.81 19,577
2026 687,628,690.10 110,515,683 122.37 19,667
690,901,697.58 111,041,721 122.90 19,752
685,952,434.25 110,246,275 121.28 19,492
689,951,771.96 110,889,049 122.28 19,653
697,533,807.89 112,107,634 123.00 19,769
700,093,928.12 112,519,096 123.46 19,842
699,605,400.33 112,440,580 123.07 19,780
2025 2026
2025 2026 4.4
100x
2026

2025
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2019
2019 2019 12 1.1
2020
2020 2020 12 3.0
2021
1.2
2021 2021 12
2022
-4.7
2022 2022 12
2023
6.5
2023 2023 12
2024
2024 2024 12 >-
2025
7.9
2025 2025 12
2026
1.0
2026 2026
100x

2019

2026
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2025 2026 2026
2025 1,427,244 448,142 5,684,410
2026 (1,427,244) (448,142) (5,684,410)
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PIMCO

2026 6 30

2026 6 30 2025 12 31
usp usD

2.2 5 $ 697,823,042 112,154,119 $ 674,836,986 108,459,800
2.1 4,491,518 721,877 6,714,531 1,079,159
2.10 3 1,523,876 244,917 6,357,133 1,021,718
2.4 1,270,014 204,117 35,015 5,628
7,622 1,225 - -
705,116,072 113,326,255 687,943,665 110,566,306
2.4 1,507,989 242,364 6,287,800 1,010,575
2.10 3 1,270,167 204,141 35,073 5,637
8.2C 1,157,995 186,113 1,087,217 174,738
8.28 950,593 152,779 892,492 143,441
8.1C 143,391 23,046 141,767 22,785
8.1A 62,559 10,054 118,585 19,059
8.1E 20,529 3,299 36,061 5,796
8.2E 17,284 2,778 16,227 2,608
8.1B 5,668 911 47,217 7,589
8.1D 4,873 783 24,248 3,897
- - 2,140 344
_ - 1,393 224
$ 5,141,048 826,269 $ 8,690,220 1,396,692
$ 699,975,024 112,499,986 $ 679,253,445 109,169,614
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PIMCO
2026 6 30 6
2026 6 30 2025 6 30
6 6
usD usD
FVTPL @
2.11 $ 72,748 11,692 $ 69,541 11,177
’ 11 7 7,573,981 1,217,290 4,974,297 799,469
2.2 7,214,375 1,159,494 18,810,099 3,023,159
2.11 7
14,861,104 2,388,477 23,853,937 3,833,805
8.2C 2,290,844 368,184 1,674,949 269,198
8.2B 1,880,544 302,241 1,378,498 221,552
8.1C 854,793 137,382 626,590 100,706
8.1A 195,753 31,461 77,010 12,377
8.1B 72,366 11,631 57,178 9,190
8.1D 36,169 5,813 38,435 6,177
8.2E 34,192 5,495 25,064 4,028
8.1E 20,131 3,235 21,114 3,393
1,700 273 - -
701 113 667 107
5,387,193 865,830 3,899,505 626,728
9,473,911 1,522,647 19,954,432 3,207,076
$ 9,473,911 1,522,647 $ 19,954,432 3,207,076
@
FVTPL
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PIMCO
2026 6 30
USD
2024 12 31 $ 473,691,200 76,131,650
214,200,560 34,426,314
2.8 (50,523,630) (8.,120,158)
41,885,315 6,731,808
2025 12 31 $ 679,253,445 109,169,614
43,801,700 7,039,809
2.8 (32,554,032) (5,232,084)
9,473,911 1,522,647
2026 6 30 $ 699,975,024 112,499,986
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PIMCO
2026 6 30
2026 6 30 2025 6 30
6 6
usD usD
$ 9,473,911 1,522,647 $ 19,954,432 3,207,076
(43,357, 460) (6,968,411) (76,811,590) (12,345,159)
35,159,760 5,650,877 30,721,535 4,937,565
(7,573,981) (1,217,290) (4,974,297) (799,469)
(7,214,375) (1,159,494) (18,810,099) (3,023,159)
(1,234,999) (198,489) 120,352 19,343
(7,622) (1,225) - -
(4,779,811) (768,211) (1,961,413) (315,238)
@ (4,455) (716) 179,201 28,801
(19,539,032) (3,140,313) (51,581,879) (8,290, 240)
48,634,957 7,816,610 79,584,463 12,790,815
(31,318,938) (5,033,580) (29,094,272) (4,676,031)
17,316,019 2,783,031 50,490,191 8,114,783
(2,223,013) (357,283) (1,091,688) (175,456)
2.1 6,714,531 1,079,159 4,665,455 749,832
2.1 $ 4,491,518 721,877 $ 3,573,767 574,376
$ 72,748 11,692 $ 69,541 11,177
@
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PIMCO
2026 6 30 6
1.
PIMCO 2013 12 2
UBS 11
2019 5 31
2019 7 9
2014 1 22
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands
UBS
UBS AG UBS AG
UBS
1 A A
A usD $
B USD
1
2
B USD usD
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PIMCO

2026 6 30 6

2026 6 30 2025 12 31
85.6% 88.0%

AUD usb B USD 3
B USD
2163 12 1
O) 3
(i)
1 1
31
1
1
1
2026 8 14
2.
IFRS IFRS
IFRS
4
IFRS 10 IFRS 12 IAS 27 2012
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IFRS

FVTPL

FVTPL

FVTPL

FVTPL

SPPI

SPPI
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PINCO
2026 6 30 6
ECL FvoCI
ECL
- FVTPL
- 12
ECL
2026 6 30 6
2026 1 1
2024 4 IFRS 18

IAS 1
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PIMCO
2026 6 30 6
2.1
2026 6 30 2025 12 31
2026 6 30 2025 12 31
$ 10,977 $ 9,333
4,480,541 6,705,198
$ 4,491,518 $ 6,714,531
2.2
Q)
FVTPL
2026 6 30 - 2026 6 30 -
Investment in Selected Fund $ 697,823,042 $ 598,547,435
2025 12 31 - 2025 12 31 -
$ 674,836,986 $ 582,775,754

®
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PIMCO

2026 6 30 6

©

©

®

®

NAV

0 (i) NAV (i) (iv)

12

ii
Class B USD 100,000
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2026 6 30 6
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2.3

30 2025 12 31

2.4

2.5

2.6

®

®

2.7
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2026 6 30

2.8

32

2.9

2.10

2025 12 31

2026 6 30
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PIMCO

2026 6 30 6

2.11 FVTPL
FVTPL
FVTPL FVTPL
FVTPL

2.12
2063 12 2

1 2026 6 30 6 2025 12
31

IAS 12

2026 6 30 2025 12 31

2.13
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PIMCO
2026 6 30 6
3.
1
1 1
1 100
2 5
2026 6 30 1
1
A $ 699,975,024 5,669,341 $ 123.4667
2025 12 31 1
1
A $ 679,253,445 5,577,491 $ 121.7848
2026 6 30 2025 12 31 1
100%
1

21/91



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

PIMCO
2026 6 30
5
%
1 2.00%
1 2 1.60%
2 3 1.20%
3 4 0.80%
4 5 0.40%
5
2026 6 30
A 43,801,700  $ (32,554,032)
2025 12 31
A 214,200,560  $ (50,523,630)
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PIMCO
2026 6 30 6
2026 6 30 6 2025 12 31
2025 12 31 2026 6 30
A 5,577,491 357,793 (265,943) 5,669,341
2024 12 31 2025 12 31
A 4,195,141 1,813,342 (430,992) 5,577,491
1
4.
5.
5.1
®
O
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PIMCO
2026 6 30 6
INF

(i)

3
2026 6 30 2025 12 31 50

1
22,403

33,526
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PIMCO

2026 6 30 6

2026 6 30 2025 12 31 1%
6,978,230 6,748,370 1%

2026 6 30

$ 2,787,394
15,904,682
573,724
42,114,602
18,440,346
601,456
11,696,254
1,014,518
30,982,139
6,143,124
4,480,632
2,233,572
1,360,806
4,363,558
5,011,993
7,992,885
1,749,382
5,964,407
2,597,905
5,040,418
2,168,645
5,630,719
8,797,512
3,500,960
1,423,810
7,198,699 9%
31,864,803 .8%
749,891,150 92.0%
$ 981,530,095 120.4%

.3%
.0%
1%
2%
.3%
1%
4%
1%
8%
.8%
.5%
.3%
2%
.5%
.6%
.0%
2%
%
.3%
.6%
.3%
1%
1%
4%
2%

wWw O O O kP O O O O O O kP OO O O O O W O Frk ONN O o NN O
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PIMCO

2026 6 30 6

%
$ 327,610 0.0%"
598,976 0.1%
1,150,305 0.1%
605,757 0.1%
34,302 0.0%"
39,032 0.0%"
12,859 0.0%"
4,498,565 0.6%
188,951,082 23.2%
$ 196,218,488 24.1%
$ 1,088,136 0.1%
$ 128,209 0.0%"
$ 19,278,855 2.4%
$ (38,642) 0.0%"
$ (5,215) 0.0%*

*0.0%  0.05%
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PIMCO

2026 6 30 6

2025 12 31

.3%
LT%
1%
1%
LT%
.6%
1%
9%
1%
9%
.8%
.8%
.5%
4%
LT%
.2%
.8%
.8%
.8%
.6%
.2%
.2%

$ 2,581,374
5,370,268
706,061
1,098,523
35,795,166
12,181,375
602,131
7,198,677
1,090,693
22,467,410
5,852,329
6,090,406
3,508,765
3,408,804
5,281,893
8,957,038
5,760,928
6,083,136
6,057,887
4,850,967
9,436,919
1,659,191
1,878,432 .2%
37,405,690 9%
741,728,780 96.7%
$ 937,052,843 122.1%

A O O kP OO OO FP OO O O O N O O O FPr O o o o
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PIMCO

2026 6 30 6

%
$ 2,540,619 0.3%
607,998 0.1%
160,424 0.0%"
61,849 0.0%"
57,186 0.0%"
192,114 0.0%"
4,992,935 0.7%
1,806,403 0.3%
176,574,002 23.0%
$ 186,993,530 24.4%
$ (1,666,767) 0.2)%
$ 374,079 0.0%"
$ 17,939,004 2.3%
*0.0%  0.05%
®
2026 6 30 2025 12 31
2026 6 30 2025 12 31
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PIMCO

2026 6 30 6

2026 6 30
%

N
=

.5%
.6%
.6%
.9%
.9%
.5%
3%
3%
.0%
.6%
1%
3%
9%
4%
4%
1%
.0%
4%
.5%
.0%
.5%
4%
120.4%

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal
Ba2
Ba3
B1
B2
B3
Caal
Caa2
Caa3

Fok

O P O N O O O O N Pk Ok WN PP P P kN

NR
WR

(2]
(=

*

SeP
**0.0%  0.05%
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PIMCO

2026 6 30 6

2025 12 31
%

[y
©

1%
3%
.9%
1%
.6%
.9%
.6%
.8%
2%
1%
4%
.5%
.6%
.6%
.5%
2%
2%
1%
1%
.0%
.5%
.0%
122.1%

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal
Ba2
Ba3
B1
B2
B3
Caal
Caa2
Caa3

Fok

O P O N O O O O N FP WN PMADN O O -, O

NR
WR

(2]
[l 21

*

SeP
**0.0%  0.05%

©
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PIMCO
2026 6 30 6
2026 6 30 1 13
$ 1,507,989 $ - $ 1,507,989
1,270,167 - 1,270,167
1,157,995 - 1,157,995
950,593 - 950,593
143,391 - 143,391
62,559 - 62,559
20,529 - 20,529
17,284 - 17,284
5,668 - 5,668
4,873 - 4,873
$ 5,141,048 $ - $ 5,141,048
2025 12 31 1 13
$ 6,287,800 $ - $ 6,287,800
1,087,217 - 1,087,217
892,492 - 892,492
141,767 - 141,767
118,585 - 118,585
47,217 - 47,217
36,061 - 36,061
35,073 - 35,073
24,248 - 24,248
16,227 - 16,227
2,140 - 2,140
1,393 - 1,393
$ 8,690,220 $ - $ 8,690,220
15%
2026 6 30 2025 12 31
2026 6 30 6 2025 12 31
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PIMCO

2026 6 30 6

©

5.2

Q)

®)

©
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PIMCO

2026 6 30 6

©

2026 6 30 2025 12 31

®

2026 6 30 6

®
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PIMCO
2026 6 30 6
©
)
2163 12 1
5.3
IFRS 13
3
1
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PIMCO
2026 6 30
3
2026 6 30
2026 6 30
1 2 3
- 8 697,823,042 $ - $ 697,823,042
- 3 697,823,042 $ - 3 697,823,042
2025 12 31
2025 12 31
1 2 3
- 8 674,836,986 $ - $ 674,836,986
- 3 674,836,986 $ - 3 674,836,986
2026 6 30 2025 12 31 1 2 3
2
2
NAV
2
2 2026 6 30 2025 12 31 2
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(i) 2026 6 30 2025 12 31
5.4
2026 6 30 2025 12 31
767,225,420 2026 6 30
196,218,488
19,278,855
2025 12 31
937,052,843 cP
374,079 (1,666,767)
6.
2026 6 30 2025 12 31

(38,642)

981,530,095

128,209

1,140,692,689

17,939,004

36/91

815,135,407
1,198,199,926

1,088,136

(5,215)

186,993,530

100%



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

PIMCO
2026 6 30 6
7.
2026 6 30 2025 6 30
$ 7,573,981 4,974,297
$ 7,573,981 4,974,297
$ 7,214,375 18,810,099
$ 7,214,375 18,810,099
8.
8.1
Q)
5 0.07% 5 0.06% 10
0.05% 3,750 2026 6 30 2025 6 30
6 2026 6 30 2025 12 31
®
0.025% 2026 6 30 2025 6 30 6
2026 6 30 2025 12 31
©
0.25%
2026 6 30
2025 6 30 6 2026 6 30 2025 12 31
O)
0.01% 2026 6 30 2025 6 30
6 2026 6 30 2025 12 31
®
2026 6 30 2025 6 30 6
2026 6 30 2025 12 31
8.2
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PIMCO
2026 6 30 6
»
10,000 2026 6 30
2025 6 30 6 2026 6 30 2025 12 31
®
0.55%
2026 6 30 2025 6 30 6 2026 6 30
2025 12 31
©
0.12%
0.55%
2026 6 30 2025 6
30 6 2026 6 30 2025 12 31
31
Actual/365
()
5,000
2026 6 30 2025 6 30 6 2026 6 30
2025 12 31
®
0.01%
2026 6 30
2025 6 30 6 2026 6 30 2025 12 31
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PIMCO

2026 6 30 6

9.

10%
2026 6 30 2025 6 30 6
10.
2026 8 14 2026 7

1 2026 8 14 5,611,743 3,734,987
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2026

5,063,934 | 118.68 600,993,107 137.92 698,417,762 | 99.8
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2026 735,000 11,813

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

41/91
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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

43/91
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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

@
(b)

©

@

(b)

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

2,153,157 1,955,991




2025 12 31

735,000

(2024

735,000 )
2024
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2025 2024
160,000 170,000
2025 2024

735,000 735,000
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2025 12 31
2025 2024
@) - 864
() (137,218) (23,303)
@
® 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

(b)
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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

11

2025
2025

12

2026 22
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(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 Decamber 2025

REVENUE
Management fee income
Other incomes

EXPENSES

Audit fee

Directors’ fee

Cther expenses
TOTAL EXPENSES

FROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Motes

He)

OOoooooooooooooood

2025 2024

usD usD
160,000 170,000
28,950 62,322
188,950 232322

6,489 4,340
107,606 107,053

2,457 5015
116,552 116,408
72,398 115,914
72,398 115914

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 Cayrman lstands with limited liability)

STATEMENT OF FINAMCIAL POSITION
31 December 2025

Motes 2025 2024
usp 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

=

Ni%ﬂenﬁ Jean Papavoine
| 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
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability}

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Motes 2025 2024
usD uso
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 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 eary adopted any other standard, interpretation or amendment that
has been issued but is not yet effective.

Amendments to |AS 21: Lack of exchangeability

For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability
- Amendments to |AS 21 The Effects of Changes in Foreign Exchange Rales specifies how
an entity should assess whether a currency is exchangeable and how it should determine a
spot exchange rate when exchangeability is lacking. The amendments 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, finandial 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
Stalements, 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, narmow-scope amendments have been made to IAS 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
optionality arcund classification of cash flows from dividends and interest. In addition, there
are consaquential amendments to several other standards. IFRS 18, and the amendments
to the other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed, IFRS 18 will apply 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-recourse 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

3. MATERIAL ACCOUNTING POLICIES (continued)

Financial in It

(i) Classification
In accordance with IFRS 9, the Company classifies its finandal assets and financial
[fabilities atinitial recognition into the categonies 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 itin the
near term; or

(B)On iniial 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 guarantee 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 financial 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 throwgh profit or loss (“FYPLT)

A financial asset is measured at FVPL if:

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

(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 labilities 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.

o

Financigl liabiliies measumed al amortise :
This category includes all financial liabilities, other than those measured at FVPL. The
Company includes in this category amounts relating to shor-term payables.

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

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

The effective interest method ("EIR") is a method of calculating the amortised costof a
financial asset or a financial liability and of allocating the interest income o 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
finandial 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 considerng all contractual terms of the financal
instruments, but does not consider expected credit losses ("ECL"). The calculation
incudes all fees paid or received between parties to the contract that are an integral part
of the effective interest rate, transaction costs and all other premiums or discounts.

12
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UBS MANAGEMENT (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)

(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
assumexd 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 transfenred
asset and the assodated liability are measured on a basis that reflects the rights and
abligations that the Company has retained.

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

Impairment of financial assets

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

The Company's approach to ECLs reflects a probability-weighted outcome, the time value of
money and reasonable and supportable information that is available without undue cost or
effort at the reporting date about past events, curment 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 (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)

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 parficipants at the measurement date.

The fair value measurement is based on the presumption that the transaction 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 techniqgues 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 whether transfers have occurmed between levels in the hierarchy
by re-assessing the categorisation (based on the lowest level input that is significant to 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 settle 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.
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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)

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

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

Ofher income

Interest income

Interest income is recognised on an accrual basis using the effective interest method by
applying the rate that exactly discounts the estimated future cash receipts aver the expected
life of the financial instrument or a shorter period, when appropriate, to the net 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 acerual basis.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

4. REVEMUE AND OTHER INCOME

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

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

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

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

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

g. CASH AND CASH EQUIVALENTS

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

Cash at bank eams interest at floating rates based on daily bank deposit rates. The carrying
amount of the cash at bank approximate 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,
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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.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

9, RELATED PARTY TRAMSACTIONS

Farties are considered fo be related if one party has the ability to confrol the other party or
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
uspo 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, during the year ended 31
December 2025, the Company had the following matenal iransactions with refated parties:

Motes 2025 2024
usD usD

Compensation of key management personnel
of the Company (c) 107,606 107,053

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

18

80/91



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

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

NOTES TO FINANCIAL STATEMENTS

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 finandial 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 risk includes such factors as changes in economic
environment, consumption patiern 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.

Foreign 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 to 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
regulardy monitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporiing 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 clients 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 nsk
based on the Company's credit policy, which is mainly based on past due information
unless other infermaticn is available without undue cost or effert, 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,
31 December 2025
12-ronth
el £riill
EO5SES |.MWEEEEMEE‘E“|HHP:
Stage 1 Stage 2 Sage 3 Srrphied Tistal
appmach
=0 usD uso UsD s
N SrEpernel e neCehabies. = - L 16000 160 (00
Carsh and cash eoqunealients
= Mot yet paat due 2151157 = a s FREERETS
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Cio e =4
31 December 2024
1 2-ronth
et crndkt
EosseEs Lfstirme expaded oedi lostes
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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)

(e}  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 oblaining funds from parners where necessary.

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

Financial liabilities
The maturity grouping is based on the remaining peried from the end of the reporting
period to the 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 Less than 3o 12 Me
demand 3 months manths rr aturity Total
usD usD usD UsD usD
31 December 2025
Financial lfabities
Amouwnt dueto a
Tellow subsidiary 137,218 - - = 137,218
137 218 - - - 137,218
On Less than 3to 12 Mo
demand 3Imonths months makunty Total
ush ush ush UsD ush
31 December 2024
Fimancial fabities
Amount due to an
immediate helding
company 23,303 - - - 23,303
23,303 - - - 23.303
2
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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 FICTET Asia Hi-Tech Venture Fund

ALD Short Term Bond Fund*®

Insight Alpha

US Dynamic Growth

Premium Camy Strategy Fund

BSMD Global Advantage

Daiwa WL Ventures lll, L.F. Fund

Japan Equity Premium Strategy Fund

Global Select Camry Strategy Fund

Muveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Trple Income Eurcpean Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES {continued)

UBS Australia REIT Strategy Fund#
UBS Sirategy Fund#

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

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

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

12 APPROVAL OF THE FIMNANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors
o 22 May 2026.
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UBS

UBS 2025 12 31

2025 12 31

1ASB IFRS

I1SA

IFRS

I1SA
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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.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

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

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026
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