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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of US Municipal Bond Fund (the “Series Trust”), a series
trust of UBS Universal Trust (Cayman) Ill (the “Trust”), which comprise the statement of financial
position as at November 30, 2024, the statements of comprehensive income, changes in equity and
cash flows for the year then ended, and notes, comprising material accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at November 30, 2024, and its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (‘IFRS Accounting Standards”).

Basis for Opinion

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

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

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

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

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

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.

KPMG LLP, a Cayman Islands limited liability partnership and a member firm of
the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee. All rights
reserved

Document classification: KPMG Confidential



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

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

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

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

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

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

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

kPG LLF

April 29, 2025
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— 122 —



KE - HFALREEET R
MBEHEERICHT HERL FEx)
2024411 H30H 2K H &3 5 14E/)
(K ForTHo)

8.2 BE LA MEG

—HEFEENMUITEEE LA T D, HDVITMB L E 72 EE EOPRGEICER LT T LT
HERBRNZATET 22 LN TE 56, MAEEIIMEYEE LS5, Zitath, waT
ot FHSH, BIOMITHREIR, TXTARV I =X F TR MOEESFETH D,

WHOFEBICEZENLWMEI2RE, BEYHEEHOTOMOERSNIITb R -1,

(A) ZFEtEERIN

SZREEAITHR LTI, 4720 10, 000K RV OEE WA EE E 2 O RHAN T bl s b D &35,
ZRESFA3202411 H 30 H 36 L U023 11 H 30 HIZHE T L2 BE ISR L7, 72 © ONT20244711 A
30 H 3 L U023 11 A 30 H R R DZ e ISR T A RV OHREIL, Zh i, SfFFEEEEL L,
WMEREERF R E ICRREH SN TV D,

(B) #HEEAtERIM

PegE A S RE, MG PEMMAS 0. 20% 24720 OB & LTS b D & L, [RIMIZ# Tl
Nl T L KD, 20244E11 30 H 3 L TR20234E11 A30H 2K B &4 A 4ERMIC W T, g E M
ARV U7 S O8N, 20244511 H 30 H 38 XL OR20234-11 A 30 H O CHREEASMHIZ R 9 ~ &
KA, N EIVEFEFIEHEER L O BCREH A EICTEEH I TV D,

BEXNRT 7 v FOREER AT, BiH OMEFEMEE -2 EDS W THER0. 32% THHR S v 7o Bl 2
BEANRT 7 v R EA RN TR TS,

(C) #MBNATHFRBH

WENRAT SR, Y 0 MG EMIE D0, 12%0HE (LT, [HEEEMASM v o) BLO, £
7 0 A FEAE 0. 57%DREN (AT, THRGEEEHM) L o) 22 TWmoboE L, FiliH £ T
ICEMSL. RBICHET 2032, EEH AR, ittt 2RE L TERFBERITSMH,
KoY =+ NTANDEFENPLIILO bDET D,

I ARATAEA 20244E 11 H30 H 35 L TR20234E 11 H30 H T T U7 AEBE IS U= 3. 70 & ONT20244F

11 H30H 3 L TUR20234£11 H 30 H B S O EIMAT S I KT 2 RO OWENIL, FhF ., AFEFIZEEHE
EB I OMBECREFAEZ RSN TV D,

— 123 —



KE - HFALREEET R
MBEHEERICHT HERL FEx)
2024411 H30H 2K H &3 5 14E/)
(K ForTHo)

WMAAT S IR, A —X F?XF®%E®ﬂﬁ%ﬁ@5@%kiU%%%i% LICHEEER
Do TOBHEREICIT, FHESHEM, B IO MMARITSIC X 2588 72k %O%@ﬁ@ iz
BEND U ST OREL ITOEN (LT TAERE] L)) BNEEND:

(i) BEEHHRMB I OEBIZE TN TV W EER RS,

(ii) ALY =X« hTRAPMERITAR N T A FOATRIZEBWN T, BUFHERERS L OETICKIL 9 &
FEREH, B8LON

(iii) PRBREE GEET258) .

SOV E IR T &, MERITSAT, DR E RN, G EH SR, AN, RSB A
WRFE AR, B R SN &%ﬁ% ZRART A TR, R ERmAER LU RE
Bh2s7e 5Nz Z _éﬁégﬁi%_%?éﬁﬁﬁgo_épi%®ﬁw\mm\ﬁﬁ%ivxﬁ_%
HT 5E M 5 NIREROEANE T IXBANCED & 55 8E, EEEITHRMBLEEH, b NCE
DL OEHINIRAE L2 WEREOREB L OBHIZ X, 2SOV T 2 E (T4 A DR,

M I 0O 7 TIOEE B 4 580 © DI+ TIRZRWSE . EITSAEIERILET X TIZ OV T
BHEA 9, BEBEMEZIHLA ST BROBEROFEITHOW TR, AU —X - 7 X FORMRITEHLE L
TORBIIHT 28 & LT, MITSEBSRET 200 LT 2,

I ds X OMkoE 2 BRI, FEHEA 365 CThR L7 HEGIHREN— A TR AREL, gL
CEBDZBRILNT Db 0L L, EFEMIFICOWTIE, S TEAET 2R OHIMIIRY . #IEI OB
THPLFEAPLRMS, UROFEPFITT T, FHUFEHOKREETLET D,

(D) BEEEHIRIEN
BHSHT, EEENEMN O DN DL 05,0000k FL A2 FKEEMStEE LTRITRLbD L
L. #EHAT St o —8 L L THEIY OB TSHA Db D,

(E) AT B3

RAITHS B, MEFEMR D0, 01%ZF 4720 O & L TZITID b D L L, BRIV TIEY Z &
Xihbivd, T BERENE, FESEORIEA L L TERFEBRITSEN, AU —X« hT AR
DEENLEILD LD LT D, 20244E11H30H B L OR2023F11H30H 2K H &9 2 HERMIZBW T, 1%
TS EAES U8 O 20244511 A 30 H 3 X UN20234511 7 30 H OFES CTRATIHES BIZ KA H X
TRPEIT, FR TN HEES L OMBREHEEICEHR I TV,

— 124 —



KE - HHALEEEFET 7R
MBEERICHT HER (Rrx)
2024511 H30H #K H & 9 5 14EH]

CK N TE)

9. EABLOVUV ALy VEERY —

ARV —=X+ T AME, BHFyvr=a - 7o—2MBLT20ERH 56, WG EMEORK
10%E TEMED AND Z LR AHETH D, 2024411 H30H B L 2023811 H30H 12 T L72FEIZRB W
T, AU =X+ bT A MI—UDMEANEZIT- TR,

10. BRFEHR

TRt tiE. AMBHEROBITEMNE T2 H TH 520254FE4 H29H £ TOTRTOBREIG|B L OH
G L7z, 20244F12H 1 H 2> 520254F4 A 29 H & TOMIMIC4, 037, 4022k RV DZEE L8, 577, 118K K

ILOBERLUNMTON-, F7-. FEBEIZ, 1,097, 190K RALOSERNERI T, A —X - FT A
MZBE L THETREZOMOBIFERIIA L TR,

— 125 —



<BENEH>

DLFIZ7 7y ROWEMN G 77 RCHHI 2= UL a7 « 772 ROMBEHOHRETH S,

P, JFICOMBERIT, BB DO 2NIRY |

Sa=3eay 772K
20244E12 H 31 H #& T HEES{ExBE

HAM TR RSN TV D,

(2= pZfr & AL THT)

B
INIEAMfECHEoR LI BEERE (F1Y26, 512, 047, 776)
ANEARECRR LTZAME (Y247, 449)
ZIHE

7

AfE

SCHAEE
Pt it 37 Okt
LGB
DB L OEHEER
PR A
& FEHEN
W Fe et

Z Ot A
AfEAR

wRE

KRBT o~ T A

FEATHH 2= b
KRAT o~y T A

Fa=y F OREEME

K RAT o~y P07 T A

— 126 —

31, 500,

376,

285,
247,

909,

086
449

226

31, 877,

441,

761

25,

—_

434,
, 726,
, 318,
, 162,
526,
250,

23,

913
812
835
158
634
977
196

32,

443,

525

31, 844,

998,

236

31, 844,

23,

998,

619,

236

337

, 348



SRa= )b eay e 77 R
2024412 A 31 H & TAEE RS BT FL &

(AAF] TER)

BRI
ZIFILE
ZERAESE
gt
P 26 TRkt
itd L OV P A
PR AR
LB
15 REHR
MR T R
Z O
BRAR

FEREIER/ (K

KA/ K B JURESHN/ GRD)
FEEBIRILE/ FRKR) -
BAMRES: ~D e
HMEATHE KO AR T
MISZERFILE/ (K
REBFILE/ (RR) EEHHIAR :
AAMRES: ~D
HMEATHER J O AR T
REBIFIL/ BRR) BB

FEB L UAREBFFILE/ (HiH %)

EBITHEE 5 MEREMIE/ (WEIRD)

— 127 —

1,194,

319,

860

1,194,

319,

860

, 967,
139,
320,
455,
158,
101,
702,

803
594
732
144
970
405
102

131,

845,

750

1,062,

474,

110

665,

621,
, 380,

420
868

680,

002,

288

2, 110,
53,

553,
461,

082
587

2, 164,

014,

669

2, 844,

016,

957

3, 906,

491,

067




Ra=N)veay -7y R

20244E12 A 31 H#& THEE MG pE A BN A &

(2= pZfr& AL THT)

EBIRE T 5 ME RN/ (W)
BN/ (H15%) MR
KIFIE/ GRK) Mg
RIEBIFIR/ (FHR) ZEBIHIAH
EBRE T 5 ME M/ (V) 8

2=y MRS ~ONE
T 7 ko= NS HCERT 560 FE/ (WD)
LAY/ (D)

MIRERE

EE)
R

77 v Fa=y FR5I

= b
£
FAT
SyBLA R
fEiE
2=y FOMEE
F£R
&H
BT
SyBLA R
fEiE
77 v Fa=y VERGICRR T SAEEOME/ (i)

Xk R

VRN

23,162, 741
516, 823
974, 493

(1, 034, 720)

1,062, 474, 110
680, 002, 288
2, 164, 014, 669

3,906, 491, 067

(1,284, 170, 346)
565, 318, 375

3, 187, 639, 096

28,657, 3569, 140

31, 844, 998, 236

456, 596

23,619, 337

¥

(1

661, 035, 000
1,284, 170, 346
, 379, 886, 971)

¥

565, 318, 375

— 128 —



Sa= N eay s 7y R
20244E12 A 31 H#& THEEMBENNA T A b

(H A THor)
b %
TNy VI TR

1=y b OEERE. F4) ¥ 1,237
PR/ (HRR) g™ 45
BEEHS | O FEBL K OSR B E/ (HifE ) 120
B3 ofls/ (k) 165
2=y MEREE A~ (54)
la=y b Hieh OMBERE. £K ¥ 1,348
RIS A3 13. 58%
B, FR ¥ 31,844,998, 236
EEIRE RE LR

HHAF 0. 42%
BB/ (B2 i 3. 40%

B LA DR TH =y MCESOTHESA TV S,
RIS A RHI AR EHREOHREEET D,

— 129 —



Ra=oNbeay s 77 R
20244F12 H 31 & THE R E MR

TTASH FAGESR AN ATEAHifE
e BRI & REF (98. 8%)
AR R OFR (11. 5%)
T AV B ERE (11. 5%)
Adventist Health System

UsD 1, 000, 000 5.76% T 12/1/2034(a) ¥ 158,219,319
Advocate Health & Hospitals Corp.
1, 000, 000 3.83% Jitl 8/15/2028 (a) 151,929, 073
American University
1, 000, 000 3.12% isi10/1/2027 (@) 148, 977, 465
Association of American Medical Colleges
1, 000, 000 3.02% Yt 10/1/2035 129, 313, 663
Baptist Health Obligated Group
1, 000, 000 3.57% st 12/1/2034 (a) 135, 453, 679
Baylor Scott & White Holdings
360, 000 3.10% 3 11/15/2025 (a) 55, 657, 192
Boston Medical Center Corp
1, 000, 000 3.91% Y 7/1/2028 148, 047, 848
CommonSpirit Health
1, 398, 000 4.19% ¥E19110/1/2049 (@) 172,172, 555
Comell University
1, 000, 000 4. 84% ity 6/15/2034 (@) 154, 135, 928
Jackson Laboratory
2,000, 000 3.64% Y 7/1/2025 312, 094, 252
Kaiser Foundation Hospitals
2, 900, 000 3. 16% f 5/1/2027(a) 441, 164, 855
LBJ Infrastructure Group LLC
4, 000, 000 3.80% i 12/31/2057 (a), (b) 422, 655, 240
Leland Stanford Junior University
2,000, 000 3.65% Jlsi 5/1/2048(a) 243, 084, 360
Low Income Investment Fund
250, 000 3.39% ki 7/1/2026 (@) 38, 053, 260
NYU Langone Hospitals
350, 000 4. 43% THR 7/1/2042 (@) 47, 069, 139
University of Southern California
2, 000, 000 4.98% it 10/1/2053 (a) 294, 167, 912
UPMC
1, 000, 000 5. 38% T 5/15/2043 (@) 152,119, 177
Virginia Power Fuel Securitization LLC
3, 000, 000 4.88% Tt 5/1/2031 471,039, 182
TAVAEREEF (B 3,215, 149, 910/) 3, 675, 354, 099
HEROFHAE (BA 3,215,149, 910M) ~ 3,675,354,099
Hi 518 (87. 3%)

T AV B ERE (87. 3%)
Alabama Federal Aid Highway Finance Authority, Revenue Bonds

600, 000 2.65% il 9/1/2037 (@) 73, 462, 199
American Municipal Power, Inc., Revenue Bonds
35, 000 7.20% i 2/15/2029 5,974, 603
370, 000 7.73% i 2/15/2033 66, 251, 476
Arizona Department of Transportation State Highway Fund Revenue, Revenue Bonds
730, 000 3. 17% Jidl 7/1/2038 (a) 92, 248, 006
Augusta GA, General Obligation Bonds
1, 000, 000 5. 05% i 10/1/2042(a) 149, 372, 853
Bay Area Toll Authority, Revenue Bonds
835, 000 2.32% V) 4/1/2033 (@) 107, 785, 708
California Educational Facilities Authority, Revenue Bonds
1, 000, 000 3.11% i 4/1/2028 (@) 150, 022, 925
1, 500, 000 3.79% i 4/1/2042 (@) 182, 947, 283
California Infrastructure & Economic Development Bank, Revenue Bonds
1, 155, 000 2.54% i 7/1/2031 157, 742, 666
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UsD

TEASH

1, 250, 000
475, 000
2, 375, 000

1, 000, 000
750, 000

305, 000

2,000, 000
565, 000

450, 000

500, 000
550, 000

366, 034
505, 000
250, 000
1, 815, 000
220, 000

500, 000
1, 000, 000
450, 000
550, 000
825, 000
1, 600, 000
900, 000
300, 000
1,795, 000
350, 000
500, 000
60, 000
225,000
250, 000
300, 000

250, 000

750, 000

Al A2 A0

TEERH EFESR(98.8 %) (i)

W5 (87.3 %) (i)

TAVAEREE®T.3 % (W)

2.72% WEH 10/1/2040 (2)

California State Public Works Board, Revenue Bonds

7.80% Y] 3/1/2035

California State University, Revenue Bonds

2.80% Wil 11/1/2041 (@)

California Statewide Communities Development Authority, Revenue Bonds
L. 21% i) 2/1/2027

1. 81% it 2/1/2030

Central Puget Sound Regional Transit Authority, Revenue Bonds
5.49% Yl 11/1/2039

Central Texas Regional Mobility Authority, Revenue Bonds
2.27% Vil 1/1/2030

3.29% W 1/1/2042 (@)

Central Texas Tumpike System, Revenue Bonds

3.03% T 8/15/2041(a)

Chicago 0’ Hare International Airport, Revenue Bonds
1.70% Tt 1/1/2026

4.47% il 1/1/2049

Chicago Transit Authority Sales & Transfer Tax Receipts Revenue
Revenue Bonds

6.90% il 12/1/2040

City of Amarillo TX Hotel Occupancy Tax Revenue, Revenue Bonds
3.85% Wil 8/15/2028 (a)

4.05% Wi 8/15/2031 (@)

4.20% Wi 8/15/2038 (a)

City of Arlington TX Special Tax Revenue, Special Tax Bonds
3.67% it 2/15/2026

City of Bridgeport CT, General Obligation Bonds

3. 65% i 9/15/2039 (a)

City of Dearborn MI, General Obligation Bonds

4.33% i 5/1/2032 (@)

City of Downey CA, Revenue Bonds

1. 75% it 6/1/2029

1. 85% Jitif] 6/1/2030

1. 95% 1 6/1/2031 (@)

City of El Cajon CA, Revenue Bonds

2.79% W 4/1/2036 ()

City of Holland MI, General Obligation Bonds

4. 14% W 8/1/2032 (@)

City of Houston TX Combined Utility System Revenue, Revenue Bonds
3.83% Tl 5/15/2028

City of Houston TX, General Obligation Bonds

3.96% Y 3/1/2047

City of Jersey City NJ, General Obligation Bonds

3.76% Y] 9/1/2033

City of Kansas City MO, Revenue Bonds

4.38% i 10/1/2032(a)

City of Memphis TN, General Obligation Bonds

5.26% Y] 7/1/2025

City of Monterey Park CA, Revenue Bonds

1. 79% Tt 6/1/2029

1. 89% Tt 6/1/2030

1.99% Titidl 6/1/2031

City of New Orleans LA, General Obligation Bonds

3.17% Yt 12/1/2025

City of New York NY, General Obligation Bonds

2.47% W 8/1/2037 ()
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267,115,916

147, 096, 554
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279, 452, 779
69, 098, 899

52,203, 739

76, 567, 211
75, 741, 970

63, 360, 910
76, 557, 602
36, 794, 799
248, 631, 432
34, 323, 262

64, 390, 229
151, 544, 590
62, 151, 141
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196, 751, 927
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46, 476, 449
237, 353, 629
50, 389, 424
74, 323, 166
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900, 000
1, 000, 000
1, 000, 000
1, 280, 000
1, 500, 000

375, 000
450, 000

1, 000, 000

460, 000
1, 850, 000
3, 300, 000

65, 000
2, 805, 000
1, 000, 000

275, 000
1, 155, 000
2,015, 000
1, 165, 000

1, 965, 000

2,000, 000

500, 000

300, 000

1, 615, 000
525, 000
230, 000
955, 000

1, 200, 000

1, 000, 000

2,000, 000

1, 000, 000

1,610, 000

1, 495, 000

FAGREZREEAN

FeERIAT & RES: (98. 8%) (FE&)

518 (87. 3%) ()

T A Y A ERE (87.3%) (i)

3.60% Y 8/1/2028 (@)

5. 26% il 10/1/2052

5. 85% il 6/1/2040

City of Oklahoma City OK, General Obligation Bonds

3.50% {0 3/1/2039 (@)

City of Phoenix Civic Improvement Corp., Revenue Bonds

2. 56% Wit 7/1/2040(a)

City of Rio Rancho NM Gross Receipts Tax Revenue, Revenue Bonds
1.93% 1 6/1/2031(a)

2.03% Wit 6/1/2032(a)

City of Riverside CA, Revenue Bonds

3. 86% it 6/1/2045 (@)

City of San Francisco CA Public Utilities Commission Water
Revenue, Revenue Bonds

3.30% i 11/1/2039 (a)

City of Springdale AR Sales & Use Tax Revenue, Revenue Bonds
5. 10% i 8/1/2030 (@)

City of Tempe AZ, Certificate Participation

2.59% Wit 7/1/2037 (@)

City of Tucson AZ, Certificate Participation

6.30% Yl 7/1/2025

City of Worcester MA, General Obligation Bonds

3.50% 1 1/15/2032 ()

City of Yuma AZ, Revenue Bonds

1. 95% it 7/15/2029

Colorado Bridge Enterprise, Revenue Bonds

6. 08% Vi 12/1/2040

Commonwealth Financing Authority, Revenue Bonds

3.66% il 6/1/2038

3.86% il 6/1/2038

5.20% il 6/1/2026

Commonwealth of Massachusetts, General Obligation Bonds
2.51% Wit 7/1/2041 ()

Commonwealth of Massachusetts, Revenue Bonds

3.77% Wil 7/15/2029

Connecticut State Health & Educational Facilities Authority
Revenue Bonds

3.36% il 7/1/2028

Contra Costa County Redevelopment Agency Successor Agency, Tax
Allocation

3.00% il 8/1/2025

Cook County School District No 159 Matteson—Richton Park, General
Obligation Bonds

2.94% i 12/1/2033 (a)

County of Cook IL, General Obligation Bonds

6.23% Vil 11/15/2034

6.31% Juii¥l 11/15/2031

6.36% Vil 11/15/2033

County of Fresno CA, Revenue Bonds

0. 00% i3 8/15/2025(¢)

County of Jackson MI, General Obligation Bonds

3.53% il 12/1/2028 (a)

County of Miami-Dade FL Aviation Revenue, Revenue Bonds
3. 18% i) 10/1/2028

County of Miami—-Dade Seaport Department, Revenue Bonds
6. 22% i 11/1/2055(a)

County of Tulare CA, Revenue Bonds

4.31% W1 6/1/2033 ()

Dallas Area Rapid Transit, Revenue Bonds

6.00% Jiiidl 12/1/2044
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2, 085, 000

600, 000
2, 000, 000

750, 000
1, 750, 000

2, 000, 000
1, 000, 000
700, 000
520, 000
1, 000, 000
500, 000

2,075, 000
2, 105, 000

40, 000
985, 000

1, 000, 000

605, 000

1, 000, 000

500, 000
1, 500, 000

1, 000, 000

1, 000, 000

1, 250, 000
200, 000

750, 000

500, 000

410, 000
3,500, 000

4, 000, 000

2,000, 000

A ZESRERN
FeEHIfT & FES% (98.8 %) (Fix)
WG (87.3 %) (BEX)
TRAYHEREE®T.3 B FEX)

Dallas Fort Worth International Airport, Revenue Bonds

2.99% Vil 11/1/2038

Downtown Smyma Development Authority, Revenue Bonds

5.45% il 2/1/2038(a)

Empire State Development Corp., Revenue Bonds

3.37% i 3/15/2030 (a)

Foothill-Eastern Transportation Corridor Agency, Revenue Bonds
2.96% i 1/15/2046 (2)

3.92% i 1/15/2053 (@)

Gerald R Ford International Airport Authority, Revenue Bonds
5. 500 il 1/1/2053(a)

Golden State Tobacco Securitization Corp., Revenue Bonds
2.53% il 6/1/2028

Grand Parkway Transportation Corp., Revenue Bonds

3.01% i 10/1/2039 (@)

I1linois Housing Development Authority, Revenue Bonds

5. 19% il 4/1/2033a)

Indiana Bond Bank, Revenue Bonds

3. 11% il 8/1/2028a)

Indiana Finance Authority, Revenue Bonds

3.62% il 7/1/2036(a)

JobsOhio Beverage System, Revenue Bonds

2.83% il 1/1/2038

3.99% i 1/1/2029

Kansas Development Finance Authority, Revenue Bonds

4.39% Witdl 4/15/2030

4.73% Vil 4/15/2037

Kentucky Economic Development Finance Authority, Revenue Bonds
5.08% Y] 8/15/2048

La Quinta Redevelopment Agency Successor Agency, Tax Allocation
4.53% il 9/1/2039 (@)

Louisiana Local Government Environmental Facilities & Community
Development Auth, Revenue Bonds

3.39% il 9/1/2034 @)

Massachusetts Educational Financing Authority, Revenue Bonds
3.51% il 7/1/2029

4.04% il 7/1/2026

Massachusetts Water Resources Authority, Revenue Bonds

3.22 % T 8/1/2044(a)

Metropolitan Government Nashville & Davidson County Sports
Authority, Revenue Bonds

3.02 % i 8/1/2040(a)

Metropolitan Knoxville Airport Authority, Revenue Bonds

5.22 % VA 6/1/2044 (@)

5.23 % Vi 6/1/2039 (@)

Metropolitan St Louis Sewer District, Revenue Bonds

3. 16% Jiilfl 5/1/2038a)

Metropolitan Washington Airports Authority Dulles Toll Road
Revenue, Revenue Bonds

8.00% YitHl 10/1/2047

Metropolitan Water Reclamation District of Greater Chicago
General Obligation Bonds

5.72% Yitdl 12/1/2038

Michigan Finance Authority, Revenue Bonds

2.67% il 9/1/2049 (@), (d)

Michigan State Building Authority, Revenue Bonds

2.71% JH110/15/2040 ()

Minneapolis—St Paul Metropolitan Airports Commission, Revenue
Bonds

3.90% il 1/1/2030 @)
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93,011, 345
293,611,722

81, 387, 316
211,021, 841

311, 209, 264
145, 427, 476
85,107, 510
80, 920, 316
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69, 167, 237
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140, 159, 530
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138,997, 338

73,993, 007
233, 857, 461

116, 918, 367

121, 283, 606

186, 122, 765
30, 467, 897
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48, 000
1, 000, 000
250, 000
1, 000, 000
1, 425, 000

750, 000
1, 000, 000

125, 000
200, 000
500, 000
1, 000, 000
500, 000
1, 000, 000

2, 910, 000

1, 250, 000

1, 000, 000
1, 000, 000

2,700, 000
1, 050, 000
655, 000
750, 000
2,000, 000
1, 205, 000
300, 000
425, 000
500, 000
2, 350, 000
1, 870, 000

200, 000

650, 000
1, 080, 000

1, 000, 000

300, 000

Al A2 A0

TETERIMT & AEH (98.8 %) ()

5873 % (Fx)

TRAYHEREE®T.3 % (i)

Municipal Electric Authority of Georgia, Revenue Bonds
6.66% Y] 4/1/2057

Muskegon County Building Authority, Revenue Bonds

3. 86% i 11/1/2032(a)

Nebraska Public Power District, Revenue Bonds

3.05% il 1/1/2028

New Hampshire Business Finance Authority, Revenue Bonds
4.02% Wit 9/1/2055(a)

New Jersey Economic Development Authority, Revenue Bonds
0.00% due 2/15/2025¢¢)

3.47% il 6/15/2027

4.98% il 3/1/2027

New Jersey Higher Education Student Assistance Authority,
Revenue Bonds

3. 26% i 12/1/2030 (a)

New Jersey Housing & Mortgage Finance Agency, Revenue Bonds
5. 47% Wit 4/1/2033(a)

New Jersey Institute of Technology, Revenue Bonds

4.18% i 7/1/2037 @)

New Jersey Turnpike Authority, Revenue Bonds

3.73% iy 1/1/2036

7.10% Vil 1/1/2041

7.41% Vil 1/1/2040

New York City Housing Development Corp., Revenue Bonds
2.10% Wi 5/1/2031a)

New York City Industrial Development Agency, Revenue Bonds
2.34% T 1/1/2035

New York City Municipal Water Finance Authority, Revenue
Bonds

5.72% Yt 6/15/2042

6.01% Vil 6/15/2042

New York City Transitional Finance Authority Future Tax
Secured Revenue, Revenue Bonds

1. 71% i 11/1/2028

3.04% i 8/1/2027

5.51% Yl 8/1/2037

New York City Transitional Finance Authority, Revenue Bonds
5. 11% i 5/1/2036(a)

New York State Dormitory Authority, Revenue Bonds

2.22% WMl 7/1/2035

3. 11% Y] 2/15/2039

3.27% Vil 7/1/2026

New York State Thruway Authority, Revenue Bonds

2.90% ¥l 1/1/2035

North Texas Tollway Authority, Revenue Bonds

3.08% i 1/1/2042(a)

Ohio Turnpike & Infrastructure Commission, Revenue Bonds
3.22% W 2/15/2048 (@)

Oklahoma Municipal Power Authority, Revenue Bonds

2.43% Wil 1/1/2034

Oregon School Boards Association, General Obligation Bonds
5.68% il 6/30/2028

Palmdale Elementary School District, Special Tax Bonds
3. 25% il 8/1/2027

3.50% Yl 8/1/2028

Pennsylvania Economic Development Financing Authority
Revenue Bonds

3.20% i 11/15/2027

Pennsylvania Housing Finance Agency, Revenue Bonds

5. 56% Jiiil] 10/1/2034 (a)
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145, 661, 834
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222, 554, 508

114, 760, 494
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137,271, 706
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250, 000
1, 000, 000
255, 000
1, 550, 000
320, 000
540, 000
1, 500, 000
2,000, 000
405, 000
1, 000, 000

2,000, 000

510, 000
125, 000

635, 000
1, 375, 000

250, 000
2,000, 000
1, 100, 000

1,120, 000

1, 000, 000

955, 000
1, 000, 000
2, 800, 000

655, 000
1, 000, 000
2, 250, 000
2, 750, 000
2, 395, 000
2,000, 000

1, 000, 000

3, 440, 000
650, 000

1, 000, 000

Al A2 A0

FETEFIT & FiES: (98.8 %) (Be&)

5873 %) (Fex)

TAYHERE@®T.3 % (Bex)

Pennsylvania Turnpike Commission, Revenue Bonds

2.93 % il 12/1/2025

3.09 % fiHH 12/1/2038 (a)

5.56 % fiidd] 12/1/2049

Permanent University Fund — Texas A&M University System, Revenue Bonds
3.66 % W 7/1/2047 (@)

Philadelphia Authority for Industrial Development, Revenue Bonds
6.35 % fiiidl 4/15/2028

Port Authority of New York & New Jersey, Revenue Bonds

3.14 % J## 2/15/2051 (@)

4.43 % i 10/15/2034(a)

5.07 % Jiidd] 7/15/2053

5.31 % W 8/1/2046 (@)

Port of Seattle WA, Revenue Bonds

2.15 % i) 8/1/2031

Redevelopment Authority of the City of Philadelphia, Revenue Bonds
5.44 % Wi 9/1/2037(a)

Regents of the University of California Medical Center Pooled Revenue,
Revenue Bonds

6.46 % fiwiil 5/15/2029

Rhode Island Housing & Mortgage Finance Corp., Revenue Bonds

1.99 % Wil 10/1/2028

Rhode Island Turnpike & Bridge Authority, Revenue Bonds

3.16 % j#ilyl 12/1/2033 @)

3.46 % fiH 12/1/2039 (@)

Riverside County Infrastructure Financing Authority, Revenue Bonds
3.19 % i 11/1/2041 (2)

Sales Tax Securitization Corp., Revenue Bonds

3.59 % il 1/1/2043

San Diego County Regional Airport Authority, Revenue Bonds

3.10 % W 7/1/2043 (@)

San Diego County Regional Transportation Commission, Revenue Bonds
3.20 % VA 4/1/2039 (@)

San Francisco City & County Public Utilities Commission Wastewater
Revenue, Revenue Bonds

5.09 % il 10/1/2037 (2)

San Jose Redevelopment Agency Successor Agency, Tax Allocation
3.38 % 1 8/1/2034 (@)

South Carolina Public Service Authority, Revenue Bon

6.45 % il 1/1/2050

South Central Connecticut Regional Water Authority, Revenue Bonds
3.04 % i 8/1/2033(a)

State of California, General Obligation Bonds

5.13 % fifh 3/1/2038(a)

5.88 % il 10/1/2041 (a)

7.50 % Vil 4/1/2034

7.55% i 4/1/2039

7.60% i 11/1/2040

State of Connecticut, General Obligation Bonds

4.61% Vi) 5/15/2029

State of Hawaii, General Obligation Bonds

5. 75% i 10/1/2034 (@)

State of Illinois, General Obligation Bonds

5.10% due 6/1/2033

5.11% due 5/1/2027

State of Oregon, General Obligation Bonds

5.49% due 5/1/2042(a)
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275,000
4, 255, 000
926, 906
1, 000, 000

1, 000, 000

2,400, 000
500, 000
450, 000
544, 000

220, 000
800, 000

30, 000
270, 000
1, 500, 000
1, 000, 000

250, 000
1, 000, 000

219, 885

73

1, 400, 007
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FEERIAS & FEZR (98. 8%) (FE&)
5 & (87. 3%) ()

T AV B ERE(B7.3%) ()
State of Texas, General Obligation Bonds

4.68% T 10/1/2031 ¥ 43,
State of Wisconsin, Revenue Bonds

3. 95% Yl 5/1/2036(a) 606,
Texas Natural Gas Securitization Finance Corp., Revenue Bonds

5. 10% Y] 4/1/2035 145,
Texas Private Activity Bond Surface Transportation Corp., Revenue Bonds

3.92% Yt 12/31/2049 124,
Triborough Bridge & Tunnel Authority, Revenue Bonds

2.59% il 5/15/2036 (a) 123,
Tri—-County Metropolitan Transportation District of Oregon, Revenue

Bonds

2.86% W 9/1/2041 () 276,
Tulsa Airports Improvement Trust, Revenue Bonds

3. 45% il 6/1/2026 71,
University of California, Revenue Bonds

5. 63% i 7/1/2044 a) 71,
University of Virginia, Revenue Bonds

6. 20% il 9/1/2039 90,
Utah Housing Corp., Revenue Bonds

3.38% W 1/1/2039 () 32,
5. 23% il 1/1/2034 () 124,
Vermont Student Assistance Corp., Revenue Bonds

3. 50% JHidll 6/15/2029 (a) 4,
Virginia Housing Development Authority, Revenue Bonds

2.51% W 2/1/2040 () 31,
Virginia Housing Development Authority, Revenue Bonds

3.33% W 4/1/2040 () 185,
Virginia Resources Authority, Revenue Bonds

2. 75% i 11/1/2034(a) 130,
West Covina Public Financing Authority, Revenue Bonds

2.98% il 8/1/2029 36,
3. 74% 5 8/1/2038(a) 134,
T AV HEREGE (B ¥23, 260,933, 308)) 27,788,
WHESS (B ¥23, 260, 933, 308) 217, 788,
EERIAT & SRS 3 (B ¥26, 476, 083, 218) 31, 464,
HHBE 0.1%)

EHIFESE (0.1%)

B4 (0. 1%)

Sumitomo Mitsui Banking Corp

3.58% il 01/02/2025 34,
BAEEH (B ¥34, 552, 713) 34,
vy =— (0.0%)

DNB Bank ASA

1.71% Wil 01/02/2025

INT =—fEH(BA ¥11,838)

E (0. 0%) *

Sumitomo Mitsui Trust Bank, Ltd

(0.01)% Wil 01/06/2025 L
KEEH @A ¥1, 400,007) 1
EHRELF (B ¥35, 964, 558) 35,
EHIRE AT (BA ¥35, 964, 558) 35,
BEAE (#H ¥26,512, 047, 776) 98. 9% ¥ 31,500,
AEEZBET 3RERTEOMERE 1.1% 344,
BB RE 100. 0% ¥ 31,844,
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US Municipal Bond Fund
Statement of Financlal Position
November 30, 2024

(Expressed in U.S. Dollars)

Assots November 30, 2024 November 30, 2023
Financlal assats at falr value through profit or loss (Nete 2.2, 5) $ 200,537,237 $ 194 507,856
Cash and cash aquivalents (Nota 2.1} 6,642,128 5,977,454
Recelvables for:

Unlis Issued (Note 2.10, 3) 66,864 1,186,639
Othar assets 36,15 22,415
Total assets 216,285,044 201,704,364
Liabliitlos
Payables for.

Foee agent foes (Note 8.2C) 246,745 329,677

Unlts repurchased {Ncte 2.8, 2.10, 3) 155,803 184,774

Profassional fees (Note 8.1E) 78,882 62,515

Distribution feos (Note B.1C) 43,667 40,408

Custody fees (Note 8.1B) 43,530 63,835

Adminlstrator fees (Note 8.1A) 32,375 35,278

Printing foes 31,102 5,458

Agent member company foos {Note 8.2E) 8418 8,092

Transfar agent fees {Nots 8.1D) 5,289 797

Reglstration foas - 630

Investmeant managemant fees {Note 2.8B) — 64,886
Liabllifes (excluding equity) 645,811 786,353
Equity (being net assats attributable to the holder of units) $ 215,638,133 $ 200,908,011

Tha accompanying notes are an integral part of these financial slatements.
1
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US Municlipal Bond Fund
Statement of Comprehensive Income
For the Year Ended November 30, 2024

{Expressed in U.S. Dollars)

Income November 30, 2024 November 30, 2023
Net income/{loss) from financial instruments at FYTPLY
Dividend incoms (Note 2.11) § 8,471,979 $ 7,626,372
Interest income (Note 2.11) 273,033 249,525
Net realized {loss) on financial assets and liabilties at fair value
through profit or loss (Note 2.11, 7) {1,038,246) {142,983}

Net change In unreallzed appraciation/{depreciation) on
financial assets and liabilfies at fair value through profit or loss

(Note 2.2, 211, 7) 10,595,648 (2,544,607)
Total income: 18,302,414 5,188,307
Expenses
Fee agent fees {Note 8.2A, 8.2C) 1,351,908 1,203,008
Distribution fees {Note 8.1C) 528,018 468,481
Investment management fees (Nobe 8.2B) 314,995 374,785
Administrator fees (Note 5.1A) 131,040 112,436
Transfer agent fees (Note 8.1D} 64,361 21,137
Professional fees (Note B.1E) 57,106 55,561
Printing fees 47,645 21,897
Custody fees (Note 6.1B) 40,273 77,435
Agent member company fees (Nete 8.2F) 21121 18,739
Total expenses 2 556 468 2,453,479
Operating profit 15,745,946 2,734 828

Total comprehansive income (being increass in net assets atiributable
to the holder of units from operations) 3 15,745,946 $ 2,734 828

@ This relates to net incoms from financial instruments measured at fair value through profit or loss ("FYTPL"} including realized and
unrealized gains/{losses) on financial assets and liabilities at fair valus through profit or loss, dividend income and interest
Income.

The accompanying notes are an imegral part of these financial statements.
2
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US Municlipal Bond Fund
Statement of Changes In Equity
For the Year Ended November 30, 2024

{Expressed in U.S. Dollars)

At November 30, 2022 § 165,756,961
Issue of units (Note 3) 52,369,147
Repurchases of units (Note 2.8, 3) (17,510,263)
Distributions (Note 2.7) (2,442,662)
Total comprehensive income (being increase in net assets

attributable to the holder of units from operations) 2,734 828
At November 30, 2023 $ 200908011
Issue of units (Note 2) 21,649,861
Repurchases of units (Note 2.8, 3) (20,008,778)
Distributions (Note 2.7) (2,857,707}
Total comprehensive income (oeing increase in net assets

attributable to the hokler of units from operations) 15,745 946
At November 30, 2024 § 215,839,133

The accompanying notes are an imegral part of these financial statements.
3
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US Municlipal Bond Fund
Statement of Cash Flows
For the Year Ended November 30, 2024

{Expressed in U.S. Dollars)

Cash flows from operating activities: November 30, 2024 November 30, 2023
Total comprehensive income (being increase in net assets attributable
to the holder of units from operations} 5 15,745,948 2,734 828
Adjustments to reconcile total comprehensive income/(logs) {being
Increese/(decrease) in net assets atirbutable to the hokier of units
from eperations) to cash (used Inyprovided by operating activities:
Purchases of Investment In the Selected Fund (12,871,976} (36,326,372)
Proceeds from disposition of Investment In the Selected Fund 7,500,000 1,000,000
Net reallzed loss on financial assets and [labllitiea at falr value through
profit or loss 1,038,246 142,983
Net change in unrealized (apprecistion)/depreciation on financial
assets and liabilities at fair value through profit or loss (10,595,648) 2,544 607
Decrease in receivables for securities sold - 2,800,000
(Increase) in other assets (13,600} (8,910)
{Decrease)increase in other payables™ {121,571} 48,807
Net cash provided by/(used in) operating activities 581,394 (27,064,057
Cash flows from financing activities:
Praceeds from units issued, net of change in receivables for units
issued 22,776,628 51,648,731
Repurchages of units, net of change in payables for units mpurchased {20,035,649) (20,227 775)
Distributions paid to the holder of units, net of change in payables for
distributions to the holder of units (2,657,707} {2,442 862)
Net cash provided by financing activities 83,280 28,978,294
Net increase in cash and cash eguivalents 864,674 1,912,237
Cash and cash equivalents at beginning of year (Note 2.1} 5,977,454 4,085 217
Cash and cazh equivalents at end of year (Note 2.1) ] 8,842 128 5,977 454
Supplernantary Information on cash flows from operating actlvites
Interest recaived $ 273,033 $ 240,525
Dividends racelved $ 8,471,978 $ 7,626,372

® Other payables comprise of fae agent fees, distribution feas, Investment management faes, adminlstrator feas, custody foes,
transfor agent foos, agent membar company foas, reglistration foes, professional foes and printing fees as disclosed In the
Statement of Financial Position.

The accompanying notes are an imegral part of these financial statements.
4
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US Municipal Bond Fund
Notes to FInanclal Statements
For the Year Ended November 30, 2024

(Expressed in U.S. Dollars)

1. ORGANIZATION

US Municipal Bond Fund {the “Serias Trust™) is a Series Trust of UBS Univarsal Trust (Cayman) Ill (the “Trust”), an
open-ended umbrella unit trust constituted by a Master Trust Deed dated December 2, 2013 under Cayman lslands
law. The Series Trust was esfablished pursuant to a Supplemental Trust Deed dated October 3, 2016 and executed
by Elian Trustee (Cayman) Limited (the “Trustee”), a trust company incorporated under the laws of the Cayman
Islands. The manager of the Series Trust is UBS Management (Cayman) Limited (the "Manager™). The Series Trust
commenced operations on November 18, 2016.

The Trust is an exempted unit trust under the Trusts Act (as Revised) of the Cayman Islands and registered under
the Mutual Funds Act {as Revisad) of the Cayman Islands on January 22, 2014,

The principal office for the Trustee {and therefore the Series Trust) is One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman lslands.

The Administrator, Custodian and Transfer Agent of the Series Trust is Brown Brothers Hamiman & Co. (the
“Administrator”, “Custodian” and “Transfer Agent”).

From May 31, 2024, UBS AG, Lendon Branch (*UBS AG") acts as the Fee Agent (the “Fee Agent™}. Prior fo that date,
Credit Suisse Intemational acted as the Fee Agent.

From May 31, 2024, UBS Sacurities Japan Co. Ltd. acts as the Agent Member Company (the “Agent Member
Company”). Prior to that date, Credit Suisse Securities (Japan) Limited, acted as the Agent Member Company.

The Investment Manager of the Series Trust is Sumitomo Mitsul DS Asset Management Company Limited (the
“Investment Manager”).

The Manager has authorized Sumitomo Mitsui Banking Corporation to act as the Distributor (the "Distributor”) of the
units in Japan.

One class of units in the Series Trust is currently available for issue: Class A Units (the “Class A Units"). The Serias
Trust and the Class A Units are denominated in U. S. Dollars ("USD” or “$%).

The investment objective of the Series Trust is to seek current income and capital appreciation by investing indirectly
in United States municipal securities (the "Municipal Bonds"). The Series Trust sesks 10 achieve its investment
objective by investing substantially all of the assets of the Saries Trust into the USD class of units of Municipal Core
Fund (the "Selected Fund").

The Selected Fund is a series trust of Income Investment Trust, a Cayman Islands umbrella unit trust (the "SF
Trust”). The Selectad Fund is ragistered as a Mutual Fund under the Mutual Funds Act (as amendad) of the Cayman
Islands and the SF Trust has oblained a tax exemption cerificate from the Cayman Islands Government. Neither the
units of the SF Trust, nor the Selected Fund have been or will be registered under United States Securities Act 1933
and the Selected Fund has not been and will not be registered under the United States Company Act of 1840. The
investment objective of the Selected Fund is {0 seek current income and capital appreciation by investing principally
in Unitad States municipal securities.

In order to pursue its investment objective, Neuberger Berman Investment Advisers LLC (the “Investment Manager of
the Selected Fund™) utilizes a multi-disciplinary combination of deep fundamental bottom-up analysis and macro
investment principles 10 invast in bonds rated Baa3/BBB - or higher and issued by municipalities domiciled in the
United Stetes. The Selected Fund inlends to hold high-rated securities {the highest rating has to be Baa3/BBB- or
higher with reference to Moody's, Standard & Poor's and Fitch). In its discretion, the Investment Manager of the
Selected Fund sslls securities whose cradit rating fall to Ba1/BB+ or below, depending on market condition.

The Investment Manager of the Series Trust shall have day-to-day investment decision-making and ongoing
monitoring responsibility over the portion of the Series Trust's portfolio comprising the Selected Fund and USD cash,
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US Municipal Bond Fund

Notes to FInanclal Statements {(continued)
For the Year Ended November 30, 2024
(Expressed in U.S. Dollars)

money market gecuritiss and forward coniracts (the "Subadvised Portfolio™). The Subadvised Portfolio may generate
a certain amount cf income each month. Such income is distributed o the unitholder on each distribution date.

At November 30, 2024 and November 30, 2023, the Series Trust held 100.0% of the Selected Fund’s net assets.

Currenly the Selected Fund has two Classes — Class A JPY Hedged Class and Class C USD Unhedged Class; of
units being offered to invastors which have besn established for certain Japanese Investment Trusts. All Classes are
subscribed to in Japanese Yen of US Dollars. Class A seeks to be hedged back 1o Japanese Yen and Class C is not
hedged against USD denominated aseets. The Series Trust invests into the Selected Fund by purchasing the
Selected Fund's redesmable participating shares in the Class C USD Unhedged Class. The Selected Fund allows
repurchases of these shares on any business day.

Movements in the fair value of the Selected Fund's portfolio and commesponding movements in the fair value of the
Salected Fund may expose the Series Trust to a loss.

Final Repurchase Day

The Series Trust will continue until the earier of December 1, 2163 and the earliest practicable repurchase day
following the occurrence of a compulsory repurchase event (the “Final Repurchase Day®), unless terminated earlier in
accordance with the provisions of the Trust Deed.

The units are compulsorily repurchased upon ths first te occur of any of the following:

(0] the net asset value on any valuation day is $3,000,000 or less and on that valuation day or thereafter the
Manager determines that all of the units should be compulsorily repurchased by giving notice to all
unitholdears; or

[{}] the Trustee and the Manager agreeing that all of the units should be compulsorily repurchased, (each
a "Compulsory Repurchase Event").

Upen the occurrence of a Compulsory Repurchase Event, each unit is repurchased on the Final Repurchase Day at
the final repurchase price per unit. The final repurchase price per unit is calculated by the Administrator in its sole
digcretion in accordance with the Offering Memorandum and the Appendix 25 as the Net Asset Value per unit on the
Final Repurchase Day (or if such day is not also a valuation day the immediately preceding valuation day).
Repurchase Day is each dealing day which is alsc a day on which no Series Trust disruption event cccurs and/or
such other day or days as the Manager may from time te time detarmina in respect of the Series Trust. Unitholder is
able to receive an amount in respect of each unit repurchased on any Repurchase Day prior to the Final Repurchase
Day equal to the Net Assat Value per unit as at the relevant Repurchase Day (or if that Repurchase Day is not also
a valustion day the immediately preceding valuation day) {the “Repurchase Price”). There is no repurchase fee
applied to the Repurchase Prica in respect of sach unit being repurchased.

On March 19, 2023, UBS Group AG ("UBS”) agread to acquire Credit Suisse Group AG ("Credit Suisse”) following
intervention by the Swiss Fadsral Department of Finance, the Swiss National Bank and the Swiss Financial Market
Supervisory Authority (FINMA).

On June 12, 2023, UBS Group AG announced the legal closing of the acquisition of Credit Suisse Group AG by way
of a statutory mergar. As a result of the closing, Cradit Suisse Group AG ceased to exist, and Cradit Suisse AG
became a direct wholly-owned subsidiary of UBS Group AG. One of the key steps of the integration is the legal
merger of UBS AG and Credit Suisse AG (the "Parent Bank Merger™). The Parent Bank Merger is a statulory merger
by absorption under Swiss law, whereby UBS AG will be the surviving entity and Credit Suisse AG will cease to exist
upon completion of the merger. At this peint in time, in principle, all aseets, liabilities and contracte of Credit Suisse
AG and its branches will automatically transfar to UBS AG (and its branches as the case may be) by aperation of law
(in other words by “universal succession™). As a result, UBS AG will automatically take over all the rights and
rasponsibilities from Credit Suisse AG. The Parent Bank Merger was completed with effect from May 31, 2024.

Following a Spacial rasolution dated February 1, 2024, tha Manager changed its nams and is now incorporated under
the name of UBS Management (Cayman) Limited. The Master Trust Deed was revised through a Deed of
Amendment on March 1, 2024,

On February 28, 2024, the Trustee resolved to change the name of the Trust from Credit Suisse Universal Trust
(Cayman) lll to UBS Universal Trust (Cayman) IIl.
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The Series Trust has no exposure related to investments in financial assets with UBS AG.
The financial statements ware authorized for issue by the Trustes on April 29, 2025.
2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. Thess
policies have been consistently applied to all the periods presented, unless otherwise stated. The financial
statements have baen prepared in accordance with International IFRS Accounting Standards (“IFRS"). The
preparation of financial statements in accordance with IFRS Accounting Standards requires the use of certain critical
accounting estimates and requires the Trustes and the Manager to exercise their judgment in the process of applying
the Series Trust's accounting policies. Areas where assumptions and estimates are significant to the financial
statements are disclosed in Note 4, Actual results may differ from these estimates.

The Series Trust has adopted Investment Entities {Amendments to IFRS Accounting Standard 1Q, IFRS Accounting
Standard 12 and |AS 27 {2012) (the Amendmanis). Managemsnt concluded that the Series Trust mests the
definition of an investment entity.

Classlification and measurement of financlal assets and financlal liabllides

IFRS Accounting Standard 9 contains three principal classification categories for financial assets: measured at
amortized cost, fair value through profit and loas (FVTPL) and fair value through other comprehensive income
(FVOCI). The classification of financial assats under IFRS Accounting Standard 9 is generally based on the business
model in which a financial asset is managed and its contractual cash flow characteristics.
On initial recognition, the Series Trust classifies financial assets as measured at amortized cost or FVTPL.
A financial asset is maasured at amortized cost if it meets both of the following conditions and is not designated as at
FVTPL:
iy It is held within a business modal whose cbjective is 10 hold assets to collect contractual cash flows;
and,
ii) Its contractual terms give rise on specified dates to cash flows that are solely represent payments of
principal and interest (SPPI).

A financial asset is measured at fair value through profit or loss if any of the following apply:

iy It contractual terms do not give rise fo cash flows on specified dates that are solely payments of
principal and interest {SPPI) on the principal amount outstanding;

iy It is not held within a business model whoss objactive is either to collect contractual cash flows, or to
both collect contractual cash flows and sall;

iiy At initial racognition, it is irrevocably designated as measured at FVTPL when doing s0 eliminates or
significantly reduces a measurement or racognition inconsistency that would otherwise arise from
meaasuring assets or liabilitiss or recogniging the gaing and logses on them on different bases.

In assessing whether the contractual cash flows are SPPI, the Series Trust considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contractual term that could change the
timing or amount of contractual cash flows such that it would not mest this condition. In making this assessment, the
Series Trust considers:

- contingent events that would change the amount or timing of cash flows;
- leverage features;
- prepayment and extengion featuras;

- farms that limit the Series Trust's claim to cash flows from specified assets (e.g. non-recourse faaturas);
and

- features that modify consideration of the time value of money {e.g. periodical reset of interest rates).
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The Series Trust has determinad that it has two business models:

- Held-to-collect business model: this includas cash and cash equivalents, receivables for units issued
and other assets. These financial assets are held to collect contractual cash flow.

- Other busineas model: this includes financial assets at fair value through profit or loss {Investment in the
Selected Fund). These financial assels are managed and their performance is evaluated, on a fair value
basis, with frequent sales taking place.

In making an assessment of the objective of the businass model in which a financial asset is held, the Series Trust
considers all of the relevant information about how the business is managed, including:

- the documented investment sirategy and the execution of this strategy in practice. This includes whether
the investment strategy focuses on eaming contractual interest income, maintaining a particular interest
rate profile, matching the duration of the financial agsets fo the duration of any related liabilities
or expected cash outflows or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reporied o the Serigs Trust's management;

- the risks that affect the performance of the business model {and the financial assets held within that
business model) and how those risks are managed;

- how the invastment manager is compansalad: 8.g. whather compansation is based on the fair value of the
assets managed or the contractual cash fliows collected; and

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

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

Financial liabilities camried at amortized cost include payables for units repurchased, fee agent fees, investment
management feas, distribution feas, profassional fees, adminiatrator feas, agent member company fees, custody
fees, transfer agent fees and registration fees.

Impalrment of financlal assets

The “expected credit loss” (ECL) model applies to financial assets measured at amortized cost and debt invastment
at FVOCI, but not to investments in equity instruments.

Based on the Series Trust's assessment, the ECL model does not have a material impact on the Series Trust's
financial assets because:

- The majority of the financial assets are measured at FVTPL and the impairment requiremsents do not
apply to such instruments.

- The financial assets at amortized cost are short-fenm (i.e. no longer than 12 months), of high credit quality
and/or highly collateralized. Accordingly, the ECLs on such assets are expected to be small.

New standards, amendments and interpretations issued but not effective for the year ended November 30,
2024:;

A number of new standards and amendments to standards are effective for annual periods beginning after December
1, 2023 and earlier application is permitted; however, the Series Trust has not early applied these new or amended
standards in preparing these financial statements as they do not have a material effect on the Series Trust's financial
statements.

2.1 Cash and Cash Equivalents

The Series Trust considers all cash, foreign cash and shori-term deposits with original maturity of three months
or less to be cash and cash equivalents.
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At Novamber 30, 2024 and November 30, 2023, the Series Trust held the following balances as cash and cash
equivalents:

2024 2023
Cash $ 23,757 ] 21,849
Time deposit 6618371 5955 605
Cash and cash squivalents In the Statement of Financlal Posltion 3 6,642,128 3 6,977,464

2.2 Financlal Assets and Llabllities

(A} Classification
The Series Trust classifies financial assets and liabilities into the following categories:

Financial assets at fair value through profit or loes:
= Mandatorily at FVTPL: Investment in the Selected Fund.

Financial assets at fair valua through profit or loss consist of the following:

November 30, 2024 November 30, 2024
- Falr Valua - Cost
Investment In Selectad Fund $ 209,637,237 3 236,223 822

November 30, 2023 Novembeor 30, 2023
- Falr Value - Cosat
Investment in Selected Fund $ 194,607 856 3 231,790,089

Financial assets at amortized cost:
= Leoans and receivables: cash and cash equivalents, receivables for unils issued and other assets.

At November 30, 2024 and November 30, 2023 the Series Trust held no financial liabilities at fair value through profit
or loss.

Financial liabilities at amorlized cost:

= Other liabilities: payables for purchasa of units repurchased, fee agent fees, investment managesment fees,
distribution fees, professional fees, administrator fees, agent member company fees, custody fees, transfer
agent fees, registration fees and printing fees.

(B} Recognition/Derecognition

The Series Trust recognizes financial assets and liabilities on the date it becomes a party fo the confractual
provigions of the instrument. Regular purchages and sales of investments ara recognized on the trade date - the date
on which the Series Trust commits to purchase or sell the investment. Financial assets are deracognized when the
rights to receive cash flows from the investments have expired or the Series Trust has transferred substantially all
risks and rewards of ownarship. Financial liabilities are derecognized when its contractual obligations are discharged,
canceled or expired.

(C} Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequent to initial recognition, all financial assets
and liabilities at fair valua through profit or loss are measured at fair value. Gains and losses arising from changes in
the fair value of the financial assets and liabilities at fair value through profit or loss’ category are presented in the
Statement of Comprehensive Income in the period in which they arise. Realized gains or losses on sale of
investmants are calculated using first-in-first-cut methed.

Financial assets and liabilities other than thosa at fair value through profit or loss are carried at amortized cost using

the effective interest rate method, less impairment losses, if any. This is considered to approximate fair value due to
the short-tarm or immaediate nature of these instruments.
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(D} Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded derivativee and trading
securities) is based on quotad market prices st the close of trading on the reporting dste. Fair value is tha price that
would be received to sell an asset or paid o transfer a liability in an orderly transaction between market participants
at the measurament date. The fair value of a liability reflects its non-performance risk. Investments or other assets for
which market quotations are not readily available are valued at their fair value as determined in good faith in
accordance with procedures adopiled by the Trustes with advice from the Manager. The resulting change in net
unrealized gaing or losses are reflected in the Statement of Comprehensive Income.

(E} Forward Contracts

Forward contracts are commitments either to purchase or sell a designated financial instrument, currency, commodity
or an index at a specified future date for a specified price and may be setiled in cash or anothar financial asset.
Forward contracts are valued using observable inputs, such as cumency exchange rates or commedity prices, applied
te notional amounts stated in the applicable contracts. Gains and losses are reported in net realized gain or loss on
financial assets through profit or loss in the Statement of Comprehensive Income.

(F) Investment In Selected Fund

In principle, the Investment Manager will invest a majority of its asset in the Selected Fund. The USD class of the
Selected Fund is denominated in USD and will not bs hedged into other currencies. The Investmant Manager will not
invest in non-USD denominated aseets. The Series Trust's investment in the Selected Fund is subject to the terms
and conditions of the Selected Fund's offering documentation. The Series Trust records its investments in the
Selected Fund at fair value based primarily on the Selected Fund's net assets value ("NAV™), as determined by the
administrator of the Selacted Fund. The Series Trust reviews the details of the reported information obtained from the
Selected Fund’s administrator and considers: (i) the liquidity of the Selected Fund, or its underlying investments, (i)
the value date of the NAV provided, (iii} any restrictions on rademptions, and {iv) the basis of accounting. Since the
Series Trust invests substantially all of its assats in tha Selected Fund, net capital appreciation or depraciation,
respectively, of the Series Trust is generally based on net capital appreciation or depreciation, respectively, of the
Selected Fund. The value of the Series Trust's investment in the Selected Fund is based on available information and
does not necessarily represent the amount that might ultimately be realized, as such amount depends on future
circumsiances and cannot reasonably be denominated unlit the Selected Fund's underlying investment are actually
liquidated. Further, the Series Trust's investment in the Selected Fund in indirectly subjected to restrictions, if any, of
the liquidity of the Selected Fund's investments.

The Series Trust's investment in the Selected Fund is considered to be liquid and can be redeemed on any business
day. Tha Saries Trust may submit to the Trustes of the Selected Fund or its duly designsted agent a Repurchase
Notice requesting to have all or a portion ite units repurchased on the relevant repurchase date. The Trustee of the
Selected Fund should receiva the repurchasa notice by electronic transmission on or prior to 7.00 a.m. Eastern Time
in the United States of America on the applicable repurchase date. if such notice is not respect of the entire holding
units of the Series Trust, then the Trustea of the Selactad Fund in its sole discration may apply a minimum
repurchase requirement of more than one unit or JPY 10,000 {or its equivalent in any currency).

2.3 Offsetting Financlal Ingtruments

Financial asseis and liabilities are offset and the net amount reported in the Statement of Financial Position only
when there is a lagally enforceable right to offzet tha recognized amounts and thare i¢ an intention to satile on a nat
basie, or realize the asset and settle the liability simultaneously. As at Nevember 30, 2024 and November 20, 2023,
all financial assats and liabilifiss are shawn at their gross amounts as nona met the criteria for financial instrument
offsetting, and therefore have not been offset in the Statement of Financial Position.

2.4 Recelvables for Sale of Investment In the Selected Fund

Receivables for securities scld and payables for securities purchased represent trading transactions that have been
contracted for but not yet settlad on the Statement of Financial Position date. These amcunts are racognized initially
and subsequently measured at fair value, less provision for impairment for amounts of receivables for securities sold.
A provision for impairment is established whan there is objective svidence that the Series Trust wil not be able to
collect all amounts of receivables for securities sold. Significant financial difficulies of the broker, probability that the
broker will enter bankruptcy or financial reorganization, and default in paymants are considered indicators that the
amount of receivables for securities sold is iImpaired. As at November 30, 2023, there were no payables for securities
purchased.
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2.5 Expenses

Expenses are recognized on an accrual basis in the Statement of Comprehensive Income.
2.6 Forelgn Currency Translation

A} Functional and Prosentation Currency
The performance of the Series Trust is measured and reported to the investors in U.S. Dollars. The Trustee congiders
the U.S. Dollar as the currency thal most faithfully represents the economic effacts of the underying transactions,
events and conditions of the Series Trust. The financial statements are presented in U.S. Dollars, which is the Series
Trust's functional and presentation currency.

(B} Transactions and Balances

Financial assets and liabilities denominated in foreign cumrencies are translated in U.S. Dollar amounts at the date of
valuation. Purchases and sales of financial assets and liabilities, issue and repurchase of units and income and
expense items denominated in foraign currencies are translated into U.S. Dollar amounts on the respectiva dates of
such transactions.

Reported net realized or unrealized foreign exchange gains or losses resulting from changes in foreign exchangse
rates on financial assets and liabilities at fair value through profit or loss are included in net realized gain or loss on
financial assets and liabilities through profit or loss, and nat change in unrealized appreciation or depraciation on
financial assets and habilities through profit or loss in the Statement of Comprehensive Income.

Realized and unrealized appreciation or depreciation from foreign currency transactions and translation are disclosed
saparately in the Statement of Comprehensive Income.

2.7 Distributions

The Series Trust may generate a certain amount of income sach month. The cument policy of tha Series Trust is to
pay to unitholder a maonthly distribution in respect of each distribution date of an amount similar to the generated
incema attributable to the cormesponding distribution pariod.

The monthly distribution is expected to be computed from the following separate elements:
() an amount equal to the distributions received from the Selected Fund (net of all applicable taxaes); and

(i) imtersst accrued on the distributions received from {a) above, from the time received by tha Custodian until
paid out on the comesponding distribution date (the items referred to in paragraphs (g) - (b) hereafter
raferrad to as the "Generatad Income").

The amount of distribution paid in respect of each distriibution date is determined by the Manager in its scle discretion
taking into account Generated Income, realized and unrealized capital gains from the Selected Fund, and
miscellaneous cosls, among other facters, per unit each month. The Manager may, in circumstances where it deems
appropriate, alect that a monthly distribution is not payable in respect of units for a relevant month. Circumstances
where the Manager may make such an election, include but are not limited to where it determines in its sole
discretion that application of the Series Trust's investmant objectives and policies have genarated a negative
performance over the previous month or have underperformed to the extent that the Manager deems it appropriate to
make such an slection.

Digtributions declared and paid during the years ended Novembar 30, 2024 and November 30, 2023 were as follows:

2024 2023
Total Amount Total Amount
Class A Units $ 2,657,707 [ 2,442 662
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2.8 Repurchasaes of Units

The Series Trust has unite which are repurchased at the holders option. The Series Trust classifies its puttable
instruments as liabilities in accordance with IAS 32 (Amendment) 'Financial instruments: Fresentation’. The
amendment requires puttable financial instruments that meet the definition of a financial liability to be classified as
aquity whera certain strict criteria are met. Those criteria include:

=  The puitable instruments must eniitle the holder to a pro-rata share of net assets;

= The puttable instruments must be the most subordinated clags and class features must be identical;

= There must be no contractual obligations to deliver cash or another financial asset other than the obligation
on the issuer o repurchase; and

= The total expected cash flows from the putteble instrument over its life must be based substantially on the
profit or loss of the issuer.

Ag these conditions were met, the Serias Trusf's units have baen classifiad as equity at November 30, 2024 and
November 30, 2023.

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

Unite are carried at the repurchased amount that is payable at the Statement of Financial Position date if the holder
axercises the right to put the units back into the Series Trust

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

The Selected Fund finances its operatione by issuing redeemable shares which are puttable at the holder's option
and entiles the holder to a proportional siake in the respective Series Trust's net assats. The Series Trust holds
shares in the Selected Fund. The Series Trusl's maximum exposure to loss from ifs interests in the Selected Fund is
aqual 1o the total fair value of its investments in the Selected Fund. Once the Series Trust has disposed of its shares
in the Selected Fund the Series Trust ceases to be exposed to any risk from the Selected Fund.

2.9 Indemnitles

The Trustee and the Manager, on behalf of the Series Trust, enter into certain contracts that contain a variety of
indemnifications. The Series Trust's maximum exposurs under thase arangemants is unknown. However, tha Series
Trust has not had prior claims of losses pursuant to these contracts and expects the risk of loss to be remote.

2.10 Recelvables for Units Issued and Payables for Unhs Repurchased

Recaivable for unils issued is carried at the issuance amount that is receivable at the Staiement of Financial Position
date. Payable for repurchase of units is camied at the repurchase amount that is payable at the Statement of
Financial Posifion date.

2.11 Net income or loss from financial inetrumente at FYTPL

Net income from financial instruments at FVTPL includes realized and unrealized gain or loss on financial assets and
liabilities at fair value through profit or loss, interest income and dividend income. Net realized gain or loss from
financial instruments at FVYTPL is calculated using the first in, first out method. Net realized gain or loss on financial
assels and liabilities at FVTPL represents the difference between the cost of the financial instruments and its
seaftlement price of the sale trads.

Net change in unrealized (depreciation)/appreciation on financial assels and liabilities at FVTPL represents the
difference between the carrying amcunt of a financial instrumant at the beginning of the period, or the transaction
price if it was purchased in the current reporting period and ite carmying amount at the end of the reporting period.
Refar to Note 7 for further details.

Interest income presented on the Statement of Comprehensive Income comprise interest on financial assels and
liabilities at amortized cost calculated on an effective interest basis.

Dividend income presented in the Statement of Comprehensive Income comprise dividend on financial assets and

financial liabilites measured at FVTPL. Dividend income is recognized when the right to receive payment is
astablished.
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2.12 Taxatlon

The Truet has received an undertaking from thve Cayman Islands Government exempting it from all local income,
profits and capital gains taxes until December 2, 2063. No such taxes are levied in the Cayman lslands at the present
time.

The Series Trust could incur withholding taxes imposed by certain countries on investment income and capital gains.
Such incoms or gain would be recorded gross of withholding taxes in the Statement of Comprehensiva Income.
Withholding taxes would be shown as a separete item in the Statement of Comprehensive Income. No withholding
tax expense was paid during the years ended November 30, 2024 and Nevember 30, 2023.

The Selected Fund invests in securitiee domiciled in countries other than Cayman lelands. Many of these foreign
couniries have tax laws which indicate that capital gains taxes may be applicabla to non-residents including the
Selected Fund. These capital gains taxes are required to be determined on a self-assessment basis and, therefore,
such taxes may not be deductad by the Selected Fund’s broker on a ‘withholding' basis.

In accordance with IAS 12 — income Taxes, the Series Trust is required to recognize a tax liability when it is probable
that tha tax laws of foraign 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 to 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.

Thera is sometimes uncerifainty about the way enacted tax law is applied to offshore invesiment Series Trusts. This
creates uncertainty about whether or not a tax liability will utimately be paid by the Series Trust. Therefore, when
measuring any uncartain tax liabilities management considers all of the relevant facts and circumstances available at
the time which could influence tha likelihced of paymant, including any formal or informal practices of the ralevant tax
authorities.

As at November 30, 2024 and November 30, 2023, the Manager has determined that the Series Trust did not have
a liability to record for any unrecognized fax benefits in the accompanying financial statements. While this represants
the Manager's best estimate there remaing a risk that the foreign tax autherities will attempt to collect taxes on capital
gains samed by the Saries Trust. This could happen without giving pricr waming, possibly on a retraspective basis,
and could resultin a loss to the Series Trust.

2.13 Investment In unconsolidated structured entitles
The Series Trust has concluded that all investments in the unlisted Selected Fund, in which it holds an interest but
does not consolidate, mests the definition of structured entities due to the following:

= the voling rights in these entities are not the dominant rights in deciding who conirols them as they relate to
administrative tasks only;

= the anlities' aclivities are rastricted by their respective investmant strategy or offering documents; and

= thess entities have a namow and well-defined objective to provide investmant opportunities to investors.

The nature of and risks associated with the Series Trust's interest in the other funds are dieclosed in Nota 5.

3. REPURCHASES OF UNITS

The Net Assel Value of each unit of the Series Trust is calculated by dividing the Net Asset Value of the Series Trust
by the total number of units of the Series Trust then outstanding. The Administrator computes the Net Asset Value of
the Series Trust at the close of business on each dealing day.

The price of unite, for all purposes, is calculated and paid in U.S. Dollars.

The minimum inifial subscription must be no less than 1 unit. All unithclders must complete a subscription application.
The initial purchase price of unils is $100 per unit. All payments for the units must be made in U.S. Dollars.
The Trustee may reject any subscription for any reason and without providing reasons.

Afler the initial issue of units, an eligible investor may subscribe for units on any subsequent subscription date at the

relevant subscription price. All payments for the units shall be made in U.S. Dollars. The Trustee may reject any
subscription for any reason and without providing reasons.
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The Trustes or its duly designated agent must receive the subscription price for the units on or prior to 5:00 p.m.
(Tokyo time) by no later than the second business day afier the relevant subscription dale. Subscription applications
are imevocable.

The total net assets, units outatanding and net asset value per unit as of November 30, 2024 were as follows:
Nat Aaset Value per

Classes of units Tolal net assets Units outstanding unit
Class A Units [ 215,639,133 2214382 % $7.3812

The total net assets, units outstanding and nat asset valua par unit as of November 30, 2023 were as follows:

Nat Asset Value per
Clasaes of units Total net assets Units outstanding unit
Class A Units [ 200,908,011 2198447 & 91.3863

As of November 30, 2024 and November 30, 2023 all issued units were held by one unitholder, who holds 100% of
inferest in the net agsets of the Series Trust.

A unitholder may transfer its holdings in units only with tha prior written consant of tha Trustee which consent shal
not be unreasonably withheld or delayed. No transfer of units will be effective and binding on the Trustee or
unitholder until entered into the Seriee Trust's ragister of unitholdars.

Each unithokier may submit to the Trustee or its duly designated agent a repurchase notice requesting to have all or
a portion of its units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase orders may
be submitted in units. If such natice is not in respect of the entire holding units of such unitholder recorded in the
register of unitholders then the Trustee in its sole discretion may apply a minimum repurchase requirement of 1 unit.
Repurchase notices are imevocable.

At the time of each repurchase of units prior to the Final Repurchase Day, no repurchase fee is applied to each unit
being repurchased.

Contingent Deforred Sales Charge ("CDSC"}
The repurchase proceeds payable to a unitholder may be subject to the deduction of the CDSC (if applicable).

For units that are repurchased prior to the fith anniversary of the date of their issue (whether voluntarily or by way of
a compuleory repurchase), 8 CDSC, calculated as a percentage of the purchase price paid at the time of subscription
for such units will be charged by the Distributor in accordance with the following scale and paid to Credit Suisse
Internaticnal.

Holding Perlod cDsC
1 year or less 2.00%
More than 1 year fo 2 years or less 1.60%
|More than 2 years to 3 vears or less 1.20%
More than 3 ysars to 4 years or lass 0.80%
|More than 4 years to 5 years or less 0.40%
Mors than 5 years Nona

For the purpose of calculating the holding peried applicable to the CDSC, units will start ageing from the first day of
the manth which follows the month in which such units were issued until the relevant Repurchase Day.

The CDSC (if applicable) will be deducted from the Repurchase Price and is payable by the relevant repurchasing
unitholder to the Fee Agent and not to the Series Trust.

Upon a Compulscry Repurchase Event occurring or the Saries Trust terminating prior to the Final Repurchase Day,
the CDSC shall similarty apply; and the CDSGC will be calculated as if the relevant units were repurchased on the day
on which the Compulsory Repurchasse Event or termination of the Series Trust takes effect, unless the Manager in its
discretion determines otherwise.
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In accordance with the terms of the Fea Agent Appointment Agraesment, the Fee Agent shall continue to be entitled to
receive the CDSC if its appointment as Fee Agent is terminated.

Amounts payable to the unitholder in connection with the repurchase of units of any class are paid in cash but may be
made in kind (or partially in kind} by the distribution of securities held by the Trustes to the extent that the Trustee, in
consultation with the Manager, determines it to be in the best interests of the unitholder. f such a determination is
made by the Trustes, distributions fo all repurchasing unitholders on the same day are made on tha same basis.

Payment may also be made in such other currency that may be freely purchased with such applicable currency as
a unitholder may request, provided that any foreign exchange cost shall be deductad from the amount payable to
such unitholder. No such repurchase proceeds will bear interest prior to actual distribution.

During the year ended November 30, 2024, the proceeds from unite issued and repurchased were as follows:

Proceeds from units  Proceeds from units
Classes of units Issued repurchased
Class A Units 3 21,645 861 [ ] {20,006,778)

During the year ended November 30, 2023, the proceeds from unite issued and repurchased were as follows:

Proceeds from units FProceeds from units
Clasaes of units lasued repurchased
Class A Units 3 52,368,147 § {17.510,263)

During the years endad November 30, 2024 and November 30, 2023, the number of units issued, repurchased and
outstanding were ag follows:

At At
Classes of units November 30, 2023 Units issuad Unita repurchased  November 30, 2024
Class A Units 2,198,447 226424 (210,499) 2,214,382

At At
Classes of units November 30, 2022 Units issued Units repurchased  November 30, 2023
Class A Units 1,822 411 586,948 (190,910) 2,198,447

The issue and repurchase of units and payments in respect of such transactions will be suspended in any
circumstances where the calculation of the Net Asset Value per unit is suspended. The Trustee will inform unitholder
of such a suspansion as scon as practicable after it is imposad or lifted. Subscription applications and repurchase
notices cannot be withdrawn during such suspension and will be precessed for the next subscription date or
repurchase date, as the case may be.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumptions concerning the future that affect the reported amounts of assets and
liabilities. Estimates are continually evaluated and based on historical experience and other factors, including
axpectations of future avents that are belisved to bs reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The Series Trust may, from time o time, hold
financial instruments that are not quoted in active markets, such as over-the-counter derivatives. Fair values of such
instruments are determined by using valuation techniques. Where valuation techniques (for example, models) are
used fo determine fair values, they are validated and periodically reviewed by the Manager.

5. FINANCIAL RISKS MANAGEMENT

5.1 Principal Risk Factors of the Series Trust

The Series Trust's investiment portiolio mainly comprises of the Selected Fund. The Series Trust's activities expose it
to a variety of financial risks: market risk {including cumency risk, fair value interest rate risk and price risk), credit risk
and liquidity risk. The managemsent of these risks is carried out by the Manager under policies approved by the
Trustee.
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The Series Trust may be materially affected by the actions of another entity investing in the Selected Fund. For
example, if ancther unitholder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the
Selected Fund and, in fumn, the Series Trust, may experienca highar pro rata operating expensas, theraby producing
lower retums. Similarly, the Selected Fund may become less diveree due to repurchases from its other unitholders,
resulting in increased portfolio risk. The Selected Fund may rastrict its investment activities or be pracluded frem
investing in certain instruments due to regulatory restrictions on certain of its direct or indirect investors or otherwise,
which may have an adverse effect on the parformance of the Selected Fund, and, in fum, the Series Trust.

(A) Market Risk

(i) Currency Risk

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

Generally, when the Series Trusts functional currency rises in value against another currency, a security
denominated in that currency losaes value because tha currancy is worth less giving effect 1o the conversion into the
Series Truet's functional currency. Conversely, when the Series Trust's functional cumrency decreases in value
against another currency, a security denominated in that currency gains value.

This risk, generally known as "cumancy rigk," means that a strong functional curmency of the Series Trust may reduce
returns o investors while & weak functicnal currency of the Series Trust may increase those returns. Currency rates
may fluctuate significantly over short periods of fime for a number of reasons, including changes in inferest rates,
infervention (or the failure to intervene) by the govemments, central banks or supranational entities such as the
International Monetary Fund, or by the imposition of currency controls or other political developments. As a result, the
Series Trust's investmants in forsign-currency denominated securities may reduce its retumns. Certain positions taken
by the Series Trust are designed to profit from forecasting cumency price mevements. Predicling future prices is
inharently uncertain and the losses incurred, if the markst meoves against a position, will not be hedged. The
speculative aspect of attempting fo predict absolute price movements is generally perceived to exceed that involved
in attempting to predict relative price fluctuations.

Through the use of various types of foreign currency transactions, the Series Trust may be exposed to the
perfermance of a particular curmrency or cumrencies to contribute to the performance of the Series Trust There can be
no assurance that the Manager will employ a successful currency program and the Series Trust could incur losses
attributable to its currency activities when the value of tha functional currency weakens against the other cumencias of
the Series Trust. In addition, the Series Trust will incur transaction costs in connection with the currency strategy
designated by the Manager.

The table below summarizes the Series Trust's exposura o currency risks at November 30, 2024:

Financial
At Assets atFalr  Other Assets % of Net

November 30, Cash and Cash Value through and Liabilitiea Asset

2024 Equivalents Profit or Losg {Net) Net Value
Japanese Yen JPY § -$ -$ (31109) $ (31,102) 0.0%
- - (31,102) {31,102) 0.0%

United States
Dollar usD 6,642,128 209,537,237 (509,130) 215,670,235 100.0%
$ 6,642,128 $ 209,537,237 § (540,232) $ 215,639,133 100.0%
16
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The table below summarnizes the Saries Trust's expasure to currency risks at Navember 30, 2023:

Financlal
At Assgets at Fair  Other Assets % of Net

Novembaer 30, Cash and Cagh Value through and Liabilities Asgot

2023 Equlvalents Profit or Loss {Net) Net Value
Japanese Yan JPY § -$ -% (5458) § (5,458) 0.0%
- - {5,458) (5,458) 0.0%

United States

Dollar usD 5 977,454 194 507 856 428 159 200,913,469 100.0%
$ 5,977,454 § 194,507,856 $ 422,701 § 200,908,011 100.0%

The following table summarizes the sensitivity of the Seres Trust's asseis and liabilities o changes in foreign
exchange movements at November 30, 2024 and November 30, 2023. The analysis is based on the assumptions
that the relavant foreign exchange rate increasedf{decreased) against the LS. Dollar by the percentages disclosed in
the table, with all other variables held constant. This represents management’s best estimate of a reasonably
possible shift in the foreign exchange rates, having regard to historical volatility of those rates.

Reasonably poseible
shift In currency rate Impact to Serles Trust
Currency 2024 Net Assets

JPY +- 201% +- & 826

Reasonably possible
shiftin curency rate Impact to Series Trust
Currency 2023 Neot Assots

JPY +- 8.22% +- § 339

(i) Interest Rate Risk

Interest rate risk is the risk that prices of fixed income securities generally increase when interast rates daecline and
decrease when interest rates increase. Prices of longer term securities generally change more in respense to interest
rate changes than prices of shorter term securities. The Series Trust may loss money if shori-term or long-term
interest rates rise sharply or otherwise change in a manner not anticipated by Series Trust management. When
inlerest rates fluctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of the debt sacurity. The bigger the security’s duration valua, the larger tha change in the price of the debt
security for a given movernent in interest rates may be. Therefore, the Net Asset Value may fluctuate.

Interest bearing assels held by the Series Trust are comprised of cash and cash equivalents whose maturity is less
than three months and the investment in the Selected Fund.

The yield on the Selected Fund's (and indirectly, the Series Trust's) investments may be sensitive to changes in
prevailing interest rates, which may result in a mismatch between the Selected Fund's asset yield and borrowing
ratas and consaquently reduce or eliminate income darivad from its investmants.

If interest rates increase, prices of fixed income securities generally decline, reducing the value of the Selected
Fund's (and indirectly, the Series Trust's} investments. A major change in inferest rates ar a significant decline in the
market value of the Selected Fund's (and indirectly, the Series Trust's) investments, or other market event, could
cause the value of the invesiments of the Master Fund's investors (and indirectly the unitholders’ invesiments in the
Series Trust), or its yield, to dedline.

The Series Trust may invest in municipal bend securities through its indirect exposure fo the investments of the
Selected Fund. Any changes to prevailing interest rates or changes in expectations of future rates may result in an
increase cr decreass in the value of the saecurities hald.

At November 30, 2024 and November 30, 2023, should interest rates have lowered or risen by 50 basis points with
all other variables remaining constant, the increase or decrease in total comprehensive income of the Series Trust
(being increase in net assets attributable to the holder of units fram cperations for the period) would amount o
approximately $33,092 and $28,778, respectively, assuming that the cash position will be held for one year.
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() Market Price Risk

The market price of investments owned by the Series Trust and securities held by the Selected Fund may go up or
down, semetimas rapidly or unpredictably. Securities may decline in value due to factors affecting securities markets
generally or particular industries represented in the securities markets. The value of a security may decline due fo
general market conditions which are not specifically related to a particular company, such as real or perceived
adverse economic conditions, supply and demand for particular securities or instruments, changes in the general
outlock for corporate samings, changes in interest or currancy rates or adverse investor sentimeni. They may also
decline due to factors which affect a particular industry or industries, such as labor shortages or increased production
costs and competitive conditions within an industry. During a general downtum in the securities markets, multiple
asset classes may decline in value simultaneously. Equity securities generally have greater price volatility than fixed
income securities.

An increase in market prices of the investment in the Selected Fund of 1% at November 30, 2024 and November 30,
2023, woukd have increased the total equity by $2,085,372 and $1,945,079, respectively. A dacreass of 1% would, all
else being equal, have an equal but opposite effect.

As at Novamber 30, 2024, the investments of the Selactad Fund are mainly in Corporate Bonds and Municipal
Bonds, which represent approximately 12% (2023: 11%) and 87% (2023: 87%) of the nel assets of the Selected
Fund, respactively.

For the Selacted Fund, the invastments are primarily concentrated in the United States of America at November 30,
2024 and November 30, 2023.

(B} Credit Risk

Changes in an issuer’s credit rating or the market's perception of an issuer's creditworthiness may affect the value of
the Series Trust's investmant in that issuer. The degree of credit risk depends on bath the financial condition of the
issuer and the terms of the obligation.

Due to its investment in the Selected Fund, the Series Trust iz exposed to the credit risk associated with debt
instruments that may be held by the Selected Fund. The increased credit risk may prevent the Selected Fund's
investment objective and consequently the Series Trust's investment objective from being achieved. All fransactions
in listad securities held by the Selected Fund are settled/paid for upon delivery using approved brokers. The risk of
default is considered minimal, as delivery of securities sold is only made once the broker has received payment.
Payment is made on a purchase once the securities have been received by the broker. The trade will fail if either
party fails to maet their obligation.

The Investment Manager monitore the Series Trust's cradit position on an on-geing basis.

Municipal Bond securities in which the Selected Fund may invest could be subject to the credit risk of the underlying
assets and in the event of default of such assets and the exhaustion of any underlying credit support, the Selected
Fund may not recover its full investment. Furthermore, it is possible that some issuers of fixad income securities in
which the Selected Fund invests will be unable to make the required payments on their debt securitias held by the
Selected Fund. Debt securities could also go up or down in value based on the perceived creditworthiness of issuers.

The maximum exposure to credit risk of all financial assets of the Series Trust as of November 30, 2024 and
Novamber 30, 2023 is the carrying amounts as shown on the Statement of Financial Posifion. No collateral or other
credit enhancements are held by the Series Trust. None of these assets are impaired or past due.

The clearing and depository operations for the Selected Fund's security transactions are mainly concentrated with the

Custodian. At November 30, 2024 and November 30, 2023, substantially all cash and cash equivalents and
investmants are placed in custody with the Custodian, with a Fitch credit rating of A+.
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The following table summarizes the credit quality of the Selected Fund's debt portfolio at Navember 30, 2024 as
a percentage of net assets of the Selected Fund.

Rating* % of Not Assots

Aga 8.3%
Ag1 12.8%
Ag2 29.68%
Aa3 17.6%
Al 16.9%
A2 £.3%
A3 54%
Baa1l 0.8%
Baa2 1.8%
Baa3 0.6%

83.9%

*Security ratings, if any, are obtained from Macdy's Investor Service.

The following table summarizes the credit quality of the Selected Fund's debt portfolio at November 30, 2023 as
a percentage of net assets of the Selected Fund.

Rating* % of Net Assets

Ana 8.5%
Aa1 10.3%
An2 27.8%
Aa3 18.1%
Al 16.9%
A2 8.4%
A3 4.6%
Baal 0.9%
Baa2 2.3%

p8.8%

*Securlty ratings, If any, are obtalned from Macdy's Investor Servica.

(C) Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. The Series Trust's investments in
illiquid securities may reduce the returns of the Series Trust because it may be unable to sell the llliquid securities at
an advantageous time or price. To the extent that the Series Trust's principal invesiment strategies involve
derivatives or securities with substantial market and/er credit risk, the Series Trust will tend fo have the greatest
exposure to liquidity risk.

The tables below analyza the Series Trust’s financial liabilities into relevant maturity grouping based an the remaining
peried at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash flows.

At November 30, 2024 Less than 1 month 1 -3 months Total

Payables for:
Fes agent fees $ 248,745 3 - 3 248,745
Unlts repurchased 155,903 - 155,903
Profassional feas 74,882 - 78,882
Distribution fees 43,667 - 43,667
Custody fees 43,530 - 43,530
Administrator fees 32,375 - 32,375
Printing fees 31,102 - 31,102
Agent member company faos 8,418 - 8418
Transfor agent fecs 5389 - 5289

Contractual cash out fiows (exchading net

assets attributable to the holderof units)  § 845,911 | ] = $ 846,911

19
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At November 30, 2023 Less than 1 month 1 -3 months Total

Payables for:
Fes agent fees $ 320,677 3 - 3 320,877
Unlts repurchased 184,774 - 184,774
Investment management fees 64 886 - 64,886
Custody fees 63,838 - 63,838
Professional fees 82,515 - 82,515
Distribution fees 40,408 - 40,408
Administrator fess 35,278 - 35278
Agent member company faes 8,092 - 8,082
Printing foes £,458 - 5458
Transfer agent fees 797 - 797
Registration fees 830 - 830

Contractual cash out flows (axcluding net

assets attributable to the holder of units) § 796,353 3 = 3 796,353

The Manager monitors the Series Trust's liquidity position on an on-going basis.
Liquidity risk is managed by investing ne more than 15% of the Net Asset Value in illiquid assels.

There were no derivative financial instruments held by the Series Trust as at November 30, 2024 and November 30,
2023,

Due to its invesimeant in the Selected Fund, the Series Trust is exposed to the liquidity rigk associatad with unithokder
repurchases in accordanca with the terms in the Selected Fund's Prospectus. The Series Trust is managed to include
liquid investments sufficient to meet nomnal liquidity needs although substantial repurchases of Units in the Series
Trust could require the Selectad Fund {o liquidate its investments more rapidly than otherwise desirable in order to
raise cash for the repurchases. These factors could adversely affect the value of the units repurchased and the
valuation of the units that remain outstanding and the liquidity of the Series Trust's remaining assets if more liquid
assets have been sold to meet the repurchases.

There were no repurchase fees applied in respect to the Selected Fund for the years ended November 30, 2024 and
November 30, 2023.

(D} Risk Management
The Series Trust's Investment Manager's team is supported by certain risk management systems and professionals,
which provide regular reporting on all porifolio positions and quantitative risk measures.

The capital of the Series Trust is represented by the net assets afiributable to the holder of units.
The amount of net assets attributable to the holder of units can change significantly on a daily basis as the Series
Trust is subject to daily subscriptions and repurchases at the discrstion of the unitholder. The Series Trust’s objective
when managing capital is to safeguard the Series Trust's ability to continue as a going cencem in erder to provide
retums for the unithelder and benefits for other stakehelders and to maintain a streng capital base to support the
development of the investment aclivities of the Series Trust. In order to maintain or adjust the capital structure, the
Series Trust's policy is to parform the following:

= Moniter the level of daily subscriptions and repurchases relative 1o the liquid assets and adjust the amount of
distributions the Series Trust pays to the holder of units.

= Repurchase and issus new units in accordance with the constitutional documants of the Sarias Trust.
The Manager monitora capital on the basis of tha valua of net assats attributable to the holder of unite.
5.2 Additional Series Trust's Risks
(A) Custody Risk
Neither the Trustee nor the Manager controle the custodianship of the Series Trust's entire holding of indirect

investments. The Custodian or other banks or brokerage fims selected to act ae custodians may become insolvent,
causing the Series Trust to lose all or a portion of the funds or securities held by those custodians.

20
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(B} Risk of Indemnification

The Trustee, the Manager, the Administrator, the Custodian, and other parties, and each of their respective agents,
principals, officers, employees, and sffiliatas are antitled to be indamnifiad out of the assets of the Series Trust under
certain circumstances which may result in a decrease in Net Asset Value per unit.

(C} Setlement Rigk

Setllement and clearance procedures in certain foreign markete differ significantly from these in the United States,
the European Union and Japan. Foraign sattlernent and clearance procadures and trade regulations may also involve
certain riske (such as delays in payment for or delivery of securities) not typically associated with the settlement of
United States invesiments. At imes, settlements in certain foreign countries have not kept pace with the number of
securities transactions. These problems may make it difficult for the Selected Fund and ultimately, the Manager to
camy out transactions for the account of the Series Trust. If the Manager cannot settle or is delayed in settling
a purchase of securities, it may miss attractive investment cpportunities and soma of the Saries Trust's assets may
be uninvesied with no retum eamed therecn for some period.

If the Selected Fund and ulimately, the Manager cannot settle or is delayed in seitling a sale of securities, the Series
Trust may lose money if the value of the underying security then dedlines or, if it has contracted to sell the security to
anothar parly, the Sarias Trust could be liable for any losses incurrad.

(D} Derfvatives

The Manager may use derivative instruments to hedge the Series Trust's investments or to seek fo enhance the
Series Trust's returns. Derivativas allow the risk exposura of the Serias Trust to increase or decreasa more quickly
and efficiently than other types of instruments. Derivatives are volatile and involve significant risks, including:

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

=  |Leverage Risk — the risk assocciated with certain types of investments or trading strategies that relatively
small market movemants may result in large changes in the valua of an invesiment. Certain invesiments or
trading strategies that involve leverage can result in losses that greatly exceed the amount criginally
invested.

= Liquidity Risk — the risk that certain securities may be difficult er impossible to sell at the time that the seller
would lika or at the price that the ssller believes the security is currently worth.

The Manager may use derivatives for hedging purposes for the Series Trust, induding anticipatory hedges. Hedging
is a strategy in which the Manager uses a derivative to offset the risks associated with other Series Trust's holdings.
While hedging can reduce losses, it can also reduce or eliminate gains or cause losses i the market moves in
a manner different from that anticipated by the Manager or if the cost of the derivative cutweighs the benefit of the
hedge. Hedging also involves the risk that changes in the value of the derivative will nol match these of the holdings
being hedged as expected by the Manager, in which case any losses on the holdings being hedged may not be
reducad and may be increasad. There is no assuranca that the Series Truat's hedging strategy will reduce risk or
that hedging transactions are either available cor cost effective.

The Manager is not required to use hedging for the Saries Trust and may choose not to do 0. Because the Manager
may use derivatives to seek to enhance the Series Trust's returns, its investments will expose the Series Trust to the
risks oullined above o a greater extent than if the Manager used derivatives solely for hadging purposes. Usae of
derivatives to seek to enhance retums is considerad speculative.

As of Novemnber 30, 2024 and Novemnber 30, 2023, there were no Series Trust derivative assets and derivative
liabilities subject to netting arrangemente and similar arrangemants.

(E) Countorparty and Broker Risk

The financial institutions and counterparties, including banks and brokerage firms, such as the Custodian, with which
the Manager or its delagate trades or invests for the account of the Saries Trust, may ancounter financial difficulties
and default on their respective obligations owed in respect of the Series Trust. Any such default could result in
material losses to the Series Trust. In addition, the Manager may pledge collateral for the account of the Series Trust
to tha counterparties in order to secure certain transactions. No collateral was pledged by the Manager during the
years ended November 30, 2024 and November 30, 2023.
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The Series Trust has not offset any financial assets or financial liabilities in the Statement of Financial Position.

(F} Generated Income and Distributions

There is ne guarantee that there will be any Generated Income. Distributions may be paid in whele or in part out of
invesiment principal attributable 1o the units or, allernatively, the Generated Income may ba zera. A distribution can in
effect result in a return of an investor's initial capital or capital gains thereby eroding that capital to the extent the
distribution exceads available income. In consequence of this pessibility, investors sseking capital preservation may
net achieve this given probable deterioretion in the value of the Series Trust's investments caused by declining asset
values and a return of capital to investors by way of distribution. If the Series Trust is not profitable, the Repurchase
Price a unitholder raceives back in respect of a repurchase of units may be less than the unitholder's initial
investment.

The Generated Income partially relies on the receipt of distributicns paid by the Selected Fund. Should the Selected
Fund fail to pay any distributions or pay less than anticipated, or due 10 a rise in the non-freaty tax rate applicable to
the Series Trust, then the Series Trust may gain accordingly less than investors may have previously expected.
Furthermore, if the interest rate at which the distributions received accrue falls during the monthly peried, this may
alsc lead to the Ganerated Income baing lower than expactad.

(G} No Interast In the Selected Fund
The retum on the units depends, amongst other things, on the performance of the Selected Fund. An investment in
units does not give a unitholder a direct interest in the Selectad Fund.

(H} Early Termination of the Series Trust
Although the Final Repurchase Day of the Series Trust is scheduled for December 1, 2163, the Final Repurchase
Day will be brought forward should a Compulsory Repurchasa Event occur.

5.3 Fair Value Estimation and Hierarchy Designation
The Series Trust applies IFRS Accounting Standard 13 'Fair vafue measurement’ and utilizes the last traded market
price for its fair valuation inputs for both financial assets and liabilities.

An active market is a market in which fransactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis.

The fair value of financial assets and liabilities that are not traded in an active market is determined by using valuation
tachniques. The Saries Trust uses a variety of methods and makes assumptions that are basad on market conditions
existing at each period end date. Valuation techniques used for non-standardized financial instruments such as
options, currency swaps and other over-the-counter derivatives, include the use of comparable recent arm’s length
transactions, reference to other instruments that are substantially the same, discounted cash flow analysis, option
pricing modsls and other valuation techniques commonly used by market participants making the maximum use of
market inputs and relying as little as possible on entity-specific inputs.

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

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

The fair valus hierarchy has tha following levals:

= Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;

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

= Level 3 inputs are uncbservable inputs for the asset or liability.
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The level in the fair value hierarchy within which the fair value measurement ie categorized in its entirsty
is determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assassed against the fair value measurement in ite entiraty. If a fair value
measurement uses cbservable inputs that require significant adjustment based cn unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a parlicular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgment by the Administrator, under
advisement of the Manager. The Administrator, under adviserent of the Manager, considers observable data to be
that markset data that is readily available, ragularly distributad or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

The following is a summary of the fair valuations according to the inputs used as of November 30, 2024 in valuing the
Saries Trust's financial assets:

{Unadlusted) Quoted Slgnificant Significant
Prices In Active Other Unobsorvable

Financlal Asssts at Fair Markots for identical Obsorvable Inputs Falr Valuo at
Value Through Profit or Loss Investmants (Level 1} Inputs {Level 2) {Lavel 3) November 30, 2024
Investment In the Selected Fund
Municipal Core Fund USD Class  § -3 209,537,237 § -3 209,537 237
Financlal assets at fair value
through profit or loss $ -3 209,537,237 $ -3 209,537,237

The following is a summary of the fair valuations according to the inputs used as of November 30, 2023 in valuing the
Series Trust's financial assets and liabilities:

(Unad]usted) Quoted Significant Significant
Prices In Active Cther Unobservable

Financial Assets at Fair Markots for identical Obsorvable Inputs Falr Value at
Valus Through Profit or Loss Investments (Laved 1) Inputs {Level 2) {Level 3) November 30, 2023
Investment In the Selected Fund
Municipal Core Fund USD Class  § - § 184,507,856 $ -3 194 507,858
Financlal assets at fair value
through profit or loss $ - $ 104,507,856 § -$ 184,507 456

During the years ended November 30, 2024 and November 30, 2023, there were no transfers between Levels 1, 2
and 3.

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

For purposes of calculating the NAV of the Selected Fund, fixed income securities for which market quotes are
readily available are normally valued on the basis of quotes obtained from established market makers or pricing
sorvices and are classified as Level 2 investments in the financial statements of the Selected Fund. Forward
contracts are valued using observable inputs which can generally be cerroborated by market data and are therefore
classified as Level 2 investments in tha financial statements of the Salected Fund. As of November 30, 2024 and
November 30, 2023 all financial assets and liebiliies were classified as Level 2 invesiments.

Financlal assets and llabllitles not carried at falr value through profit or loss

() At November 30, 2024 and November 30, 2023, cash and cash equivalents and all cther assets and
liabilities (including receivables for units issued, other assets and payables for units repurchased, fee agent
faes, investment management feas, distribution faes, professional feas, administrater feas, agent member
company feas, custody fees, transfer agent fees, registration fees and printing fees) are deemed short-term
financial assats and liabilities whose carrying amounts approximate fair value because of thair short-term
nature. Refer to Note 2 for a description of the valuation techniques.
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5.4 Investments In unconsolidated structured entitles

As of November 30, 2024 and Novemnber 30, 2023, the Selected Fund's net asset value was JPY 31,464,524 690
(approximately US$ 198,396,018) and JPY 28,757.477,179 {(approximately US$ 194,543 886), respactively. As of
November 30, 2024, the Selected Fund held total investments of JPY 31,215,986,744 comprising of fixed income
securities (corporate bonds, municipal bonds & notes, asset backed securities and time deposits). As of November
30, 2023, the Selected Fund held total investments of JPY 28,438,084,136 comprising of fixed income securities
(corporate bonds, municipal bonds & notes, asset backed securities and fime deposils) of JPY 28,464,284,868 and
forward contracts of JPY (26,190,732). The valuation of investments in unconsolidated structured entities represents
the amount the Series Trust would expect to receive if it were to liquidated or redeem its invesiments subject to the
underying fund's liquidity or redemption restrictions and costs.

The Selacted Fund is financed through equity capital provided by investers, include the Series Trust. During the years
ended November 30, 2024 and November 30, 2023, the Series Trust did not provide any other financial support to
the Selected Fund and has na intention of providing financial or other support to this entity.

The rights attached to the Series Trust's holding in the Selectad Fund is similar to those of other investors.
Subscriptions into tha Seleclad Fund are govarned by the rights stipulatad in their offering documents. The Serias
Trust has the ability to liquidate or redeem its investments periodically in accordance with the provisions of the
respective fund agreamenis. Refer to Note 2 for information regarding the invesiment objectives and liquidity
provisions of the Selected Fund.

6. DERIVATIVE FINANCIAL INSTRUMENTS

Forward Contracts

The Invesiment Manager for the Selected Fund anters into forward contracts for the Selected Fund by buying forward
contracts, under normal circumstances in an amount aqual, to the extent possible, to approximately 100% of the USD
exposure of the Net Asset Value (excluding unrealized curmrency gain or losses).

The Investment Manager enters into forward contracts for the Series Trust by buying forward contracts.

As of November 30, 2024 and November 30, 2023, there were no open forward contracts in the Series Trust.

7. NET GAINALOSS) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

November 30, 2024 November 30, 2023

Net gain/{lose) on financial aseets and liabilities at fair value
through profit and loss consist of the following:

Net realized (loss) on Investments In the Selected Fund $ {1,038,248) $ {142 983)
Total net realized {loas) on financial assets and liabilties at fair
value through profit or loss ] {1,038248) § {142 983)
Movement in net unrealized appr iati u': ! P iati I) an
investments in the Selected Fund ] 10595648 § (2,544,807}
Total net change in unrealized appreciaticn/(depraciation) on
financlal assets and liabllitles at falr value through profit or loss  § 10,505,648 § (2,644,607)

8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
8.1 Feas and Expenses

(A} Administrator Feas

The Administrator receives an annual fee of 0.08% on the first US$500 million of the net assets, 0.05% on the next
US$500 million of the net assets and 0.04% on the net asests over US$1 billion, subject to a monthly minimum fee of
$3,750. The fees eamed by the Administretor during the years ended November 30, 2024 and November 30, 2023,
and outslanding feas payable to the Adminigirator as of November 30, 2024 and November 30, 2023 have been
disclosed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

(B} Custody Feas
The Custodian receives asset based and transactional charges dependent on market demographics of the assets.
The fees eamed by the Custodian during the years ended November 30, 2024 and November 30, 2023, and
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outstanding fees payable to tha Custodian as of November 30, 2024 and November 30, 2023 have baen disclosed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

(C} Distribution Fees

The Distributer receives an annual fee of 0.25% of the Net Asset Value payable monthly in arrears.
The Distribution Fees are payable by the Administrator, on behalf of the Manager, out of the assets of the Series
Trust. The fees eamed by the Distributar during the years endad November 30, 2024 and November 30, 2023, and
outstanding fees payable to the Distributor as of November 30, 2024 and November 30, 2023 have been disclosed in
the Statement of Comprehensive Income and the Staternent of Financial Position, respectively.

(D} Transfer Agent Fees

The Transfer Agent raceives an annual fee of 0.01% of the Nset Assset Value and a $10 fae per fransaction out of the
assets of the Series Trust. The fees eamed by the Transfer Agent during the years ended November 30, 2024 and
November 30, 2023, and outstarding fees payable to the Transfar Agent as of November 30, 2024 and Novembear
30, 2023 have been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position,
respectively.

(E) Professional Fees

Profassional fees include legal and audit fees. The fees paid during the years ended November 30, 2024 and
November 30, 2023, and outstanding fees payable as of November 30, 2024 and November 30, 2023, have been
disclosed in the Statement of Comprehensive Income and tha Statement of Financial Position, respactively.

8.2 Relatod Party Trangactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial ar operational decisions. The Trustes, Fea Agent, Managser and
Agant Member Company are all related parties to the Series Trust.

There ware no other transactions with related parfies other than those in the normal course of business.

(A) Trustee Foes

The Trustee is entitied 1o receive out of the Operational Costs Fee a fixed annual fee of $10,000 payable annually in
advance. The fees eamed by the Trustes during the years ended November 30, 2024 and November 30, 2023, and
outstanding fees payable to the Trustee as of November 30, 2024 and November 30, 2023 have been disclosed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part of Fee
Agant fees.

(B} Investment Management Fees

The Investment Manager receives an annual fee of 0.20% of the Net Asset Value payable quarterly in arrears.
The feas earned by the Investment Manager during the years ended Novembar 30, 2024 and November 30, 2023,
and outstanding fees payable to the Investment Manager as of November 30, 2024 and November 30, 2023 have
been disclosed in the Statement of Comprehansive Income and the Statement of Financial Position, respectively.

The Investment Manager of the Selected Fund receives a fee at the rate of 0.32% per annum, paid menthly in areare
out of tha assets of the Selacted Fund based on the averaga Net Asset Value in the precading month.

(C} Feo Agent Foas

The Fee Agent receives an annual fee of 0.12% of Net Assets Value (the "Operational Costs Fees" and 0.57% of
Net Assels Value (the "Sales Administrative Fees"), accrued on and calculated as at each valuation day. The
Operational Costs Fees are paid by the Administrator, on behalf of the Trustee out of the assets of the Series Trust

The fees earmned by the Fee Agent during years ended November 30, 2024 and November 30, 2023, and outstanding
fees payable fo the Fee Agent as of November 30, 2024 and November 30, 2023 have been disclosed in the
Statement of Comprehensive Incoma and the Statement of Financial Position, respactively.

The Fee Agent is responsible for paying certain engoing and operational costs and expenses of the Series Trust,
including manager fees and the following coste and expenses, which are, in reasonable judgement of the Fee Agent,
determinad as crdinary costs and expenses (the "Ordinary Costs"):

{i) auditing costs that are not included in the audit fees and expenses;
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{il) annual fess payable in respect of tha Saries Trust or the Trust {0 govemment bodies and agencies; and
(i) insurance costs (if any).

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the seles administrative fees,
invesiment manager feas, audit feas, formation expenses, distribution fees, adminisiration fess, cusindy feas, any
broker fees relating to security transactions, any costs relating to the Offering Memorandum and Appendix 25 and
other similar offering documents and the costs relating to the preparation, prinfing, translation and delivery of such
documents and any taxes relating to the purchase or disposal of securities, legal or compensation costs, licensing
and any other extraordinary cosis and expanses that would not usually occur,

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

The Operational Costs Feas and the Sales Administrative Feas accrue daily on an actual 7/ 365 day count fraction
basie and are payable quarterly in amears in the amount accrued, from and excluding, for the first accrual period only,
the initial closing day, and for all other accrual periods, the last day of each calendar quarter.

(D) Manager Fees
The Manager is entitled to receive out of the Operational Costs Fee, a management fee of $5,000 per annum payable
monthly in armears, as a part of Fes Agent fees.

(E) Agent Member Company Fees

The Agent Member Company is entitled to receive a fee of 0.01% per annum of the Net Asset Valua payable
quarterly in arrears. The Agent Member Company Fees are paid by the Administrator, on behalf of the Manager out
of the assets of the Series Trust. The fees samed by the Agent Member Company during the years ended Novembar
30, 2024 and November 30, 2023 and outstanding fees payable to the Agent Member Company as of November 30,
2024 and November 30, 2023 have been disclosed in the Statement of Comprehensive Income and the Statement of
Financial Position, respectively.

9. BORROWING AND LEVERAGE POLICY

The Series Trust may borrow up te 10% of its Net Asset Value if required to facilitate short term cash flows. During
the years ended November 30, 2024 and November 30, 2023, the Series Trust did net incur any bomowings.

10, SUBSEQUENT EVENTS
The Trustee has evaluated all subsequent traneactions and events through April 29, 2025, the date on which these
financial statements wera available to be issued. Effective Dacember 1, 2024 through April 29, 2025, thers ware

subscriptions of $4,037,402 and repurchases of $8,577,118. During the same period, there were distributions of
$1,007,180. Thare are no other subsequent avents to report as relatas to the Series Trust.
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Independent Auditor’s Report

To the Board of Directors of UBS Management (Cayman) Limited (formerly known as Credit
Suisse Management (Cayman) Limited)
(incorporated in the Cayman Islands with limited Liability)

Opinion
What we have audited

The financial statements of UBS Management (Cayman) Limited (formerly known as Credit
Suisse Management (Cayman) Limited) (the “Company”), which are set out on pages 4 to 17,
comprise:

e the statement of financial position as at 31 December 2023;

e the statement of income for the year then ended;

e the statement of changes in equity for the year then ended;

o the statement of cash flows for the year then ended; and

* the notes to the financial statements, comprising material accounting policy information
and other explanatory information.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
the Company as at 31 December 2023, and of its financial performance and its cash flows for
the year then ended in accordance with IFRS Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”).
Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report.

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

Independence
We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the

International Ethics Standards Board for Accountants (“IESBA Code™), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code.

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong SAR, China
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com

— 173 —



E
(¢]
=<
B
.

Independent Auditor’s Report (continued)

To the Board of Directors of UBS Management (Cayman) Limited (formerly known as Credit
Suisse Management (Cayman) Limited)
(incorporated in the Cayman Islands with limited liability)

Responsibilities of Directors for the Financial Statements

The directors are responsible for the preparation of the financial statements that give a true
and fair view in accordance with 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 have no realistic alternative but to
do so.

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. We report our opinion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:

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

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.
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Independent Auditor’s Report (continued)

To the Board of Directors of UBS Management (Cayman) Limited (formerly known as Credit
Suisse Management (Cayman) Limited)
(incorporated in the Cayman Islands with limited liability)

Auditor’s Responsibilities for the Audit of the Financial Statements
(continued)

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

e 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.

9( ¢€Wa+€rhou8€@or€ry
-

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 14 June 2024
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Statement of Income for the year ended 31 December 2023

UBS Managemert (Cayman} Limited
Fipanclal Statements for the year ended 31 December 2022

USD Rgﬂeo?;e 2023 2022
Interectincome . OB T TASOE
- from financial instruments measursd af amorfised
cost 60,034 14,396
Total interest income 4 60,034 14,396
“Senvice fae income TR 8B 600 905,000
“Cthat (losses)/ revenuss (25) b8
Total revenues 245,009 219,454
"General, administrative and other operating expenses 6 (11,0813 (179, 703)
Operating profit before allowance and taxation 129,828 106,751
Profit before tax 129,928 106,751
Incometaxexpense’?——
Profit after tax 129,928 106,751

The accompanying notes form an integral part of these financial statements.
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LiBS Management {Cayman) Limited
Financiad Statements for the ysar ended 31 December 2023

Statement of Financial Position as at 31 December 2023

USD Rgeb:e;;a 202_3 2022
BSOS e e—e——————— e —— e em e Eene s emen ez esee
Cashanddueirombanks 8L 2245019 1,964,033

Cther assets 10 185,864 205,864
Total assets 2,434,883 2,189,897
LIBIHCS o e

Other liabilities 10 451,584 336,526

Total liabilities 451,584 336,526
Shareholders’ eQuity
Sharecapital L 785,000 . 738,000

Retzined earnings 1,248,288 1,118,371

Total shareholders’ equity 1,983,299 1,853,371

Total liabilities and shareholders’ equity 2,434,883 2,189,897

Approved and autharised for issus by the beard of directors on 14 June 2024

N \‘L‘L\’n ! “-\?ﬂ“" ‘

rﬂ AL L\.vg,"L

Director

)
we )
)
)

The accempanying notes form an integral part of these financial statements.
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Statement of Changes in Equity for the year ended 31 December 2023

UBS fdanagement (Cayman) Limited
Fimaneial Siatemenis for the year ended 87 December 2028

Share capital Retainzd Total

uso earnings

2023
Balanceat1January T 735,000 1,118,371 1,853371
Profit for the year T — T ogpos T 199,508
Balance at 31 December 735,000 1,248,299 1,983,299
2022

‘Balance at 1 January 735,000 1,011,620 1,746,620
Profit for the year T _T 106761 106,761
Balance at 31 December 735,000 1,118,371 1,853,371

The accompanying notes form an integral part of these financial statements.
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UBS Management (Cayman) Limited
Financiel Stelements faor the year ended 31 December 2022

Statement of Cash Flows for the year ended 31 December 2023

Reference 2023 2022
ush ta Nole
Cash flows from operating activities
Profit bafore tax for the period 129,898 106,751
Adjustmentis to reconcile net profit o net cash
generated from operating aclivities
Non-cash items included in net profit before tax
and other adjustmenis:
Interest Income 4 {60,034} (14,386)
‘Cash generated from operating activities before
changes in operating assets and liabilities 69,894 92,355
Net decreasein operating assets: s
Other assets 20,000 4,980
Net decrease in operating assets 20,000 4,999
Netincrease in opetating liabilittes: e
Other liabilitias 118,068 112,585
Net increase In operating llabilites: 115088 112,595
Interest income received 4 50,034 14,386
Net cash generated from operating activity 264,386 224,345
Net increase in cash and cash equivalents 264,986 224,345
Cash and cash equivalents at the beginning of year 9 1,584,033 1,759 688
Cash and cash equivalents at the end of year 2,249.019 1,984,033
Cash and due from banks 9 2,249,019 1,884,033
Cash and cash equivalents at the end of year 2,249,018 1,984,023

The accompanying notes form an integral part of these financial statements.
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UIBS Managsment (Cayrnan) [ imited
Meles fo Financil Stafoments far the year ended 371 Docomber 2023

Notes to the Financial Statements
1.  Principal activities

UBS Management (Cayman) Limited (the “Company”) is incorporated in the Cayman Islands with
limitad liability. The Company's principal activities are the creation of trists and the administration and
management cf assets in frusts. The Company's registered office is e/o Maples Corporate Services

Limited, P.O. Box 309, Ugland House, Grand Cayman KY1-1104, Cayman |slands,
Key developments during the year

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by operation of
Swiss law to all assets and liabiiities of Credit Suisse Group AG, and became the direct or indirect
shareholder of all of the fermer direct and indirect subsidiaries of Credit Suisse Group AG (the
Transaction).

Upon the completion of the Transaction, each cutstanding, registered Credit Suisse share converted
to the right to recelve, subject to the payment of certain fees to the Credit Suisse depository in the
case of Credit Suisse American depository sharas (ADS), the merger consideration consisting of
1/22.48 UBS Group AG shares. [n aggregate, Credit Suisse sharchclders received 5.1% of the
outstanding UBS Group AG shares on the acquisition date, with a purchase prica of USD 3.7 billion,

In December 2023, the Beard of Directors of UBS Group AG approved the merger of UBS AG and
Credit Suisse AG, and both entities entered inte a definitive merger agreement. The merger is
cempleted on 81 May 2024,

2. Material Accounting Policies
{a) Statement of compliance

These financial statements have been prepared in accordance with all applicable IFRS Accounting
Standards, which collective term includes all applicacle individual International Financial Reporting
Standards, International Accounting Standards (IASs™) and Interpretations issued by International
Accounting Standards Board ("ASB"). A summary of the significant accounting policies adepted by
tha Company is set out below,

(b) Basis of preparaticn of the Financial Statements
Tha measurement basis used in the preparation of the finandial statements is the histerical cost basis,

The preparation of financial statements in conformity with I[FRS Accounting Standards requires
management to make judgements, estimates and assumptions that affect the application of pelicies
and reported amounts of assets, liabilities, income and expensas. The estimates and associated
assumptions are based on historical experience and varicus other factors that are belisved to be
reaschable under the circurnstances, the results of which form the basis of making the judgements
about carrying values of assets and liabilities that are not readily apparent from cther sources. Actual
results may differ from these estimates.

The estimates and underlying assumptions ars reviewed on an ongoing basis, Revisicns 1o accounting
estimates are recognised in the peried in which the estimate is revised if the revision affects only that
period, ar in the period of the revision and future periods if the revision affects both current and future
periods.
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UBS Management (Caymar) Limited
MNotes fo Financial Statements for the ysar endad 31 Decsmiber 2023

2. Material Accounting Policies (continued)
{b) Basis of preparation of the Financial Statements (continued)
Standards effective in the current period

The group has applied the following new and amended standards for its annual reporting pericd
commeneing 1 January 2023;

» Definition of Accounting Estimates — Amendments to 1AS 8
. Disclosure of Accounting Policies — Amendments to IAS 1 and [FRS Practice Statsment 2

The amandments [isted above did not have any impact on the amounts recegnised in prior perieds
and are not expected to significantly affect the current or future periods.

{c) Cash and cash equivalents

Cash and due from banks comprise cash at bank and on hand with banks, and short-term, highly
liguid investments that are readily convertible into known amounts of cash and which are subject to an
insignificant risk of changes in value, having been within three months of maturity at acquisition.

{d) Foreign currency

The Company's functional and presentation currency is United States Dellars ("USD"). Foreign
currency transactions during the year are translated into USD at the foreign exchange rates ruling at
tha transaction dates. Monstary assets and liabilities denominated in foreign currencies are translated
into USD at the foreign exchange rates ruling at the end of the reparting period. Exchange gains and
losses are recognised in the profit or loss.

Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign currency
are translated into USD using the foreign exchange rates ruling at the transaction dates. Non-
monetary assets and liabilities denominated in foreign currencies that are stated at fair value are
translated using the foreign exchange rates ruling at the dates the fair value was determined. Foreign
currency differences arising en retranslation are recognifsed in profit or loss,

(e} Other assets

Other assets are initially recognised at fair value and thereafter stated at amortised cost less
Expected Credit Loss ("ECL") (refer to Note 2(g), except where the receivables are interest-free
loans made to related parties without any fixed repayment terms or the effect of discounting would be
immaterial. In such cases, the receivables are stated at cost less impairment for bad and doubtful
debts.

(D Provisions and contingent liabilities

Provisions are recognised for liasilities of uncertain timing or amount when the Company has a legal
or constructive obligation arising as a result of a past event, it is probable that an cutflow of economic
benefits will be reguired to setlle the obligation and a reliabla estimate cash be made. Where the time
value of money is material, provisiens are stated at the present value of the expenditure expected to
settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot

be estimated reliably, the cbligation is disclosed as a contingent liability, unless the probability of
outflow of economic benefits is remote. Possible cbligations, whose existance will only be confirmed
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UBS Management (Cayirian) Lintitee
Notes to Financiaf Statements for the yesr ended 31 December 2022

2. Material Accounting Policies (continued)
(f) Provisions and contingent liabilities (continued)

by the cceurrence or nen-cocurrence of one or more future events are also disclosed as contingent
liabilities unless the probability of outflow of econcmic benefits is remete.

(g) Impairment

The carrying amount of the Company's assets is reviewed at the end of each reporting peried to
determine whether there is any objective evidence of impairment. If any such objective evidence
exists, the assel's recoversble amount is estimated at the end of each reporting period. An
impairment loss is recognised whenever the carrying amount of an asset exceeds its recoverable
amount. [mpairment lcsses are recognised in the profit or loss.

Under IFRS 9, the impairment requirements apply primarily to financial assets measured at amortised
cost. The impairment requirements are based on a forward-looking expacted credit loss model by
incorporating reasonable and supportable forecasts of future economic conditions available at the
reporting date. This requires considerable Judgement over how changes in economic factors affect
ECLs, which is determined on a probability-weighted basis.

(h) Revenue recognition

Provided that it is probable that the economic benefits will flow to the Company and the revenue and
costs, if applicable, can ba measured refiably, service fee income is recognised in profit or loss when
the investment management sarvice is provided.

{i) Expenses
All expenses are recognised in profit and loss ¢n an accrual basis.
{} Related parties

For the purposes of these financial statements, a party is considerad to be related to the Company if
(a) A persen, or a close member of that person’s family, is related to the Company if that person:
i)  has control or jeint contral cver the Company, '
(i) has significant influence over the Company; or
(i) is 2 member of the key managemsnt personnel of the Company or the Company's
parent,

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

()  The entity and the Company are members of the same group (which means that each
parent, subsidiaty and fellow subsidiary is related to the cthers).

(i) One entity is an associate or joint venture of the other entity (or an associate or joint
venture of a member of a group of which the cther entity is a member).

(i) Both enities are joint ventures of the same third party.

() One entity is & joint venture of a third parly and the other entity is an associate of the
third party.

() The entity is a post-employment bensfit plan for the benefit of employzes of either the
Company or an eniity related {o the Company,

(vij The entiy is controlled or jointly controlled by a parson identified in (a),

iy A persen identified in (£)() has significant influence over the entity or is & member of the
key management personnel of the entity (or of a parent of the entity).

10
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UBS Management (Cayroan) Limited
Natas to Financial Statements for the year ended 31 Dacamber 2023

2. Material Accounting Policies (continued)
{i) Related parties (continued)

Close members of the family of a person are those family members who may be expected to
infiuence, or be influenced by, that person in their dealings with the entity.

3. Changes in Accounting Policies
The IASE has issued a number of amendments to [FRS Accounting Standards that are first sffective
for the current accounting period of the Company. The adoption of these amendments had no

material impact to the Company's financial position, rasult of operatiens or cash flows.

The Company has nct applied any new standard or interpretation that is not yet effective for the
current accounting period (Note 15),

4, Total Interest Income

usp 2023 2022
Total interest income

Interest incoma on cash and due from banks __§p,034 14,398
TJotal interest income 60,034 14,396

All the above interest incomea on financial instruments measured at amortised cost,
5. Service Fee Income

The principal activities of the Company are the creation of trusts and the administration and
management of assets in trusts,

Revenue raprasants investment management fee income earned from fellow subsidiary as follows:

usb 2023 2022
Total service fee income
Sewvice fee income T 185,000 505,000
Total service fee income 185,000 205,000

6. General, Administrative and Other Operating Expenses

ush 2023 2022
General administrative and other operating expenses
B '-:'Hé'r'g-éé ......................................................................... (48) .............. (50)
Auditor remuneration TG SGG) (8,478)
Directors' remuneration T (losg43) (108,175)
Total general administrative and other operating expenses {115,081) (112,703)

All of the above sxpenditures are payable to the Company's immediate holding company and the
immediate holding company settles such expenditures on behalf of the Company.

11
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URS Managament (Cayman) Limited
Neles to Financial Stafemsnis for the year ended 31 December 2023

7. Taxation

There are ne taxas on income or gains in the Cayman Islands and the Company has receivad an
undertaking from the Gevernor in Ceuncil of the Cayman Islands exempting it from all local income,
profits and capital taxes until 10 October 2039, Accordingly, no provision for income taxes Is included
in these financial statements.

B. Unconsolidated Structured Entities

Sponsored unconsolidated structured entities

The Company considers itself the sponsor of a structured entity when elther its name appears in the
name of the structured entity or in products issued by it or there is a general expectation from the
market that the Company is associated with the structured entity or 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 Cempany where a fixed annual

management fee of USD 5,000 (2022: USD 5,000) is received but no Interest is held by the
Company as at 31 December 2023

12
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UBS Management (Cayman) Lirilod
Notes to Financiaf Statements for he year ended 81 December 2022

8. Unconsclidated Structured Entities (continued)

.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................

gaiwia American High Dividend Equity Quattro Income Fund {(For Cualified Instituticnal Investors
nly

.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................
.................................................................................................................

Premium Carry Strategy Fund
* The funds were terminated during 2023,

The Company has not provided financial or other support to unconsclidated structurad entities that it
was not contractually required o provide.

The Company does not currently have the intention to provide financial or other support to
unconsclidated structured entities that it is not contractually required to provide.

13
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UBE Menagement (Cayman) Limited
Notes fo Financial statements for the vear sndsd 21 Decembsr 2623

9. Cash and Due from Banks

Cash and cash equivalents comprise:

UshD 2023 2022
Cash and due from banks

Cash and due from banks 2,249,019 1,984,033
Total cash and due from banks 2,249,019 1,984,033

10. Other Assets and Other Liabilities

usD 2023 2022
Cther assets

Interest and fees receivable 185,864 905,864
Total other assets 185,864 205,864
Usph 2023 2022
Cther liabilities

Interest and fees payable 451,684 336,526
Total other liabilities 451,584 336,526

11. Share Capital

(a) Authorised and issued share capital

2023 2022
No. of uspD No. of usD
shares shares
Authorised:
Ordinary shares of USD 1 each 1,000,000 1,000,000 1,000,000 1,000,000
Issued and fully paid up:
Crdinary shares 735,000 735,000 735,000 735,000

The holders of erdinary shares are entitled to receive dividends as dedlared from time to time and are
entitled to one vote per share at gemersl maetings of the Company. All ordinary shares rank sgually
with regard to the Company's residual assets.

14
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UEBS Managememt (Cayman) Limfed
Noles ta Financi! Statements for the year ended 31 December 2023

11. Share Capital (continued)
{b) Capital management

The Company's primary objectives when managing capital are to safsguard the Company’s ability to
continue as a going cohcern so that it can continus 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
objactives. Tha Cempany defines “capital” as including all compenents of eguity.

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

Tha Company was not subject to externally imposed capital requirements in the current pericd.
12.  Financial Risk Management and Fair Values

Exposure to credit, liquidity, interest rate and foreign currency risks arises in the normal course of the
Company's business, These risks are managed by the Company's financial management policies and
practices described below,

(a} Credit risk

The Company's credit risk is primarily attributable to amounts due from group companies and cash at
bank. Cradit risk is defined as risk that cne party to a financial instrument will cause a financial loss to
another party by failing to discharge an obligation. Management regularly menitors its risk exposure to
ensure that its credit risk is kept to a minimal level. The maximum exposure to credit risk is
represented by the carrying amount of each financial asset in the statement of financial position after
deducting any impairment allowance.

(b) Liguidity risk

The Company's policy is to regularly moniter its liquidity requirements to satisfy its contractual and
reascnably foresesable obligations as they fall due.

At 31 December 2023 and 2022, all of the Company's financial liabilities, which includes all creditors
and accruals, are on demand or undated and are sxpected to be ssttled between three fo twelve
manths.

(c) Interest rate risk

The Company is exposed to interest raie risk only to the extent that it earns bank interest on cash

and deposits. At 31 December 2023 and 2022, a change in interest rates would have na direct
matarial effact on the carrying value of the recognised assets or liabilities of the Company.
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UBS Managsment (Cayman) Limitsd
Noes to Finarcial Siaternerts for ihe yeer saded 81 Decamber 2028

i2. Financial Risk Management and Fair Values {continued)

(d) Foreign currency risk
The Company is expesad to foreign currency risk primarily through csrtain transactions which give rise

to payables that are denominated in Hong Kong dollars (*HKD"). As the HKD is pegged to the USD,
the Company considers that the risk of movements in exchange rates between USD and HKD to be

insignificant.
(e) Fair values

The carrying amounts of the Company's financial instrumants carried at cost cr amortised cost are
not materially different from their fair value as at 31 December 2023 and 2022,

13. Material Related Party Transactions

In addition to the transactions and balances disclosed elsewhere in the financial statements, the
Company entered into the following material related party transactions.

(a) Related parly balance sheet transactions

31 December 2023 31 December 2022
Parent Fellow Total Parent Fellow Total
Group Group
Usp Companies Companies
Assets
Clher assets - 185,864 185,864 - 005,364 208,864
Total assets - 185,864 185,864 — 205,864 205,864
Liahilities and
Equity
Other lebilies .. 451,584 Do 000584 836,506 T 035,526
Share capital 735,000 — 735,000 735,000 — 735,000
Total liabilities and
shareholders’
equity 1,186,584 - 1,186,584 1,071,526 - 1,071,526
18
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UBS Maragement (Cayman) LimHed
MWodes fo Financial Stalements for the year ended 31 December 2025

13. Material Related Party Transactions (continued)

(b) Related party revenues and expenses

31 December 2023 31 December 2022
Parent Fellow Total Parent Fellow Total
Group Group
UsD Companies Campanies
Revenues
Sendce Jegincome - - 1 ?5,009 _____ 1 815,090_ L - 29?,000_ . ?O:'),OOO
Total revenues - 185,000 185,000 - 205,000 205,000

{c) Remuneration of key management personnel

Remuneration of key management personnel (USD) 2023 2022
Directar's Fes 108,843 106,175
Total Remuneration of key management personnel 103,643 108,175

14. Parent and Ultimate Holding Company

At 31 December 2023, the immediate parent of the Company is Credit Suisse (Heng Hong) Limited,
which Is Incorporated in Heng Kong and the ultimate contrelling party of the Company is UBS Group
AG, which is incorporated in Switzerland, UBS Group AG produces financial statements available for
public use.

15. Possible Impact of Amendments, New Standards and Interpretations issued
but not yet effective for the year ended 31 December 2023

Certain new accounting standards, amendments to accounting standards and interpretations have
been published that are not mandatery for 31 Decamber 2023 reporting periods and have not been
sarly adopted by the Company. These standards, amendments cr interpretations are not exgected to
have a material impact on the entity in the current or future reporting pericds and on fereseeahle
future transactions.

16. Subsequent Events
In Dacamber 2023, the Board of Dirsctars of UBS Group AG approved the merger of UBS AG and
Credit Suisse AG, and both entities entered into a definitive merger agreement, The merger is

completed on 31 May 2024,

Effective 1 March 2024, the name of Credit Suisse Managemsnt (Cayman) Limited has been
changed to UBS Management (Cayman) Limited.

17.  Approval of Financial Statements

The financial statements were apgroved for issue by the board of directors of the Company on 14
June 2024.

17

— 203 —



(2) BRHEtEE
BHSOBEORIIZHOW TR, [ (1) SEXRER] OEBICEHE L 2EHEStoa
FERREEEL DRI,

— 204 —



4  FIEERANEDESIHR

ZRERB LOFHSE, o Ofkath, FIkatok T, FRato 226 TN
oWk, &E, A, REABLOBEEStE (LUF TRIFEREGE] LnEd, ) I,
BERE, 7 7 > REFISMN Z B C D RO H LMo [, &E £ 72132 O ftho 5P TEE)
(LLF TRIAR) LWnET, ) ICBEEGT 22 enTEET, ZZiE o7 7y Fox
FEE. BHE, REE. EMNE, REENZELIRZEEL L TUUTATLZ L, BLUHIO
77 v RERIIMOSEORGIR, KA, BMELIINBAZEOLENFENET, &V
i, FHSEZIZONEFRGRET. 77 FERERNPEEEZIER LB ORE
77y FOEMELIZMEICHEEG T 2BESNEY, o, BHASEOMESHIT, X
FERHB IO/ FRAFHSE LB LERFICESE, 77 o oL, #f79—v 2, It
BEMY— 2, REY—R, BB —ER, AV T - AU Z—"=F 4 —F—ERF
TFZ~y PP —ERZRYEFT LN TE, 2zl 256, 205 —E ADRMII VG
RSN ERRE NG R LET, IRt I OEHESIL, 77 v FICRtsh D
P—bERLFPDOY —ERAEHE =FITRMET 5 LN TE, 22T HITL VB AREEG L
ToOEMEZRAVEEA, FIEOHKPE LTSS, ZREahEEHat EIREE) 13,
ZORIEREREHET 2L OB LET, 770 F2E0, MOBEFICREKRSZEIV ET
L%a. BHSHT. 02 EBICBE L TARSOMMICEE T 2 /R H Y 328, 20X
D IRRPUC I T DB N AEICHI D Y TOND Z & 2R LET,

5 Zhih
(1) EHOLEFEZE
EEROLEF £ - 1RO SO SV TIL, R ER A O KR EVLE L LET,

(2) BEBEEFELRS
WL D 0 A,

Q) HEDIKSR
U FEHD Y EH A,

4) FRBLUVZFDMOEERIF
AR HER B BRI B W TR S OME BB LN T 7 o NICHE 2
AHEZTFETRIFIG2D DR TRENDIFEIDY FHA,
BHASHOSHEE T, ME1IH 1 HIZHEEDY, 12A31HIK T LET,
BHAE, O ED R, MERSOWREICLD . WOTHAFRL ET,

— 205 —



	投資信託説明書 （請求目論見書）_2025年5月31日
	特記事項
	中表紙
	目次
	第一部 証券情報
	第二部 ファンド情報
	第１ ファンドの状況
	１ ファンドの性格
	２ 投資方針
	３ 投資リスク
	４ 手数料等及び税金
	５ 運用状況

	第２ 管理及び運営
	１ 申込（販売）手続等
	２ 買戻し手続等
	３ 資産管理等の概要
	４ 受益者の権利等

	第３ ファンドの経理状況
	１ 財務諸表
	２ ファンドの現況

	第４ 外国投資信託受益証券事務の概要

	第三部 特別情報
	管理会社の概況
	１ 管理会社の概況
	２ 事業の内容及び営業の概況
	３ 管理会社の経理状況
	４ 利害関係人との取引制限
	５ その他






