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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) Il (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.

kPMG LLF

April 29, 2025
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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, 359, 140

31, 844, 998, 236

456, 596

23,619, 337

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

¥ 565, 318, 375
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TTASH FAGESR AN ATEAHifE
TeTEFIT & FEFF (98. 8%)
HEXROFIE (11. 5%)
T AV B ERE (11. 5%)
Adventist Health System

UsD 1, 000, 000 5.76% i 12/1/2034 (@) ¥ 158,219,319
Advocate Health & Hospitals Corp.
1, 000, 000 3.83% Ji 8/15/2028 (a) 151,929, 073
American University
1, 000, 000 3.12% JH110/1/2027 (a) 148, 977, 465
Association of American Medical Colleges
1, 000, 000 3.02% ¥ 10/1/2035 129, 313, 663
Baptist Health Obligated Group
1, 000, 000 3.57% JiH 12/1/2034 (a) 135, 453, 679
Baylor Scott & White Holdings
360, 000 3.10% i 11/15/2025 (@) 55, 657, 192
Boston Medical Center Corp
1, 000, 000 3.91% ¥ 7/1/2028 148, 047, 848
CommonSpirit Health
1, 398, 000 4.19% JH#110/1/2049 (@) 172,172, 555
Comell University
1, 000, 000 4.84% Wi 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. 15% Ji 5/1/2027 (@) 441, 164, 855
LBJ Infrastructure Group LLC
4, 000, 000 3.80% JH 12/31/2057 (a), (b) 422, 655, 240
Leland Stanford Junior University
2, 000, 000 3.65% Jiil 5/1/2048 (a) 243, 084, 360
Low Income Investment Fund
250, 000 3.39% i 7/1/2026 (2) 38, 053, 260
NYU Langone Hospitals
350, 000 4. 43% S 7/1/2042 @) 47,069, 139
University of Southern California
2,000, 000 4.98% #H 10/1/2053(a) 294, 167, 912
UPMC
1, 000, 000 5.38% it 5/15/2043 (@) 152,119, 177
Virginia Power Fuel Securitization LLC
3, 000, 000 4.88% it 5/1/2031 471,039, 182
T AV AEREEH (EA 3,215, 149,9101) 3, 675, 354, 099
HEROFHAR (BA 3,215,149, 910M) 3, 675, 354, 099
Hi 518 (87. 3%)

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

600, 000 2.65% Ji 9/1/2037 (a) 73, 462, 199
American Municipal Power, Inc., Revenue Bonds
35, 000 7.20% i 2/15/2029 5,974, 603
370, 000 7.73% W 2/15/2033 66, 251, 476
Arizona Department of Transportation State Highway Fund Revenue, Revenue Bonds
730, 000 3.17% Jlsi 7/1/2038 (@) 92, 248, 006
Augusta GA, General Obligation Bonds
1, 000, 000 5.05% Ji#0 10/1/2042 (@) 149, 372, 853
Bay Area Toll Authority, Revenue Bonds
835, 000 2.32% it 4/1/2033 (@) 107, 785, 708
California Educational Facilities Authority, Revenue Bonds
1, 000, 000 3. 11% 1 4/1/2028 (a) 150, 022, 925
1, 500, 000 3.79% fEH 4/1/2042(a) 182,947, 283
California Infrastructure & Economic Development Bank, Revenue Bonds
1, 155, 000 2.54% il 7/1/2031 157, 742, 666
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USD

TEASHH

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 220

FETEFIAT & FES: (98.8 %) (fE&)

W5 (87.3 %) (Bex)

TAYHERE@®T.3 %6 ()

2. 72% Y 10/1/2040 (2) y
California State Public Works Board, Revenue Bonds

7.80% i 3/1/2035

California State University, Revenue Bonds

2.80% T 11/1/2041(a)

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

1. 81% it 2/1/2030

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

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

3.29% Wl 1/1/2042 (@)

Central Texas Tumpike System, Revenue Bonds

3.03% il 8/15/2041 (a)

Chicago 0’ Hare International Airport, Revenue Bonds

1.70% Tt 1/1/2026

4.47% Wi 1/1/2049

Chicago Transit Authority Sales & Transfer Tax Receipts Revenue
Revenue Bonds

6.90% Yl 12/1/2040

City of Amarillo TX Hotel Occupancy Tax Revenue, Revenue Bonds
3. 85% T 8/15/2028 (a)

4.05% T 8/15/2031(a)

4. 20% T 8/15/2038 (a)

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

City of Bridgeport CT, General Obligation Bonds

3.65% T 9/15/2039 (@)

City of Dearborn MI, General Obligation Bonds

4.33% W5 5/1/2032 (@)

City of Downey CA, Revenue Bonds

1. 75% it 6/1/2029

1. 85% il 6/1/2030

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

City of El Cajon CA, Revenue Bonds

2.79% Wi 4/1/2036 (2)

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% it 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% Vi 10/1/2032 (@)

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% litiff] 6/1/2030

1.99% it 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
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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
73,936, 743
108, 079, 600
196, 751, 927
134, 025, 008
46, 476, 449
237, 353, 629
50, 389, 424
74,323, 166
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33,792, 302
39, 557, 489
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USD
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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

FETEFINT & FES (98. 8%) (Be&)

515 (87. 3%) ()

T AV B ERE BT 3%) HBEX)

3. 60% {0 8/1/2028 (@)

5. 26% il 10/1/2052

5.85% {iiiff] 6/1/2040

City of Oklahoma City OK, General Obligation Bonds
3.50% i 3/1/2039 (@)

City of Phoenix Civic Improvement Corp., Revenue Bonds
2. 56% 1 7/1/2040 (a)

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

2.03% Tl 6/1/2032(a)

City of Riverside CA, Revenue Bonds

3.86% i 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% 1 8/1/2030 (@)

City of Tempe AZ, Certificate Participation

2.59% 1 7/1/2037 (a)

City of Tucson AZ, Certificate Participation

6. 30% Jifif 7/1/2025

City of Worcester MA, General Obligation Bonds

3.50% {0 1/15/2032 (@)

City of Yuma AZ, Revenue Bonds

1. 95% Wt 7/15/2029

Colorado Bridge Enterprise, Revenue Bonds

6. 08% Jiiidl 12/1/2040

Commonwealth Financing Authority, Revenue Bonds

3.66% fiifh] 6/1/2038

3.86% il 6/1/2038

5.20% il 6/1/2026

Commonwealth of Massachusetts, General Obligation Bonds
2.51% W1 7/1/2041 ()

Commonwealth of Massachusetts, Revenue Bonds

3.77% Wi 7/15/2029

Connecticut State Health & Educational Facilities Authority,
Revenue Bonds

3.36% Wil 7/1/2028

Contra Costa County Redevelopment Agency Successor Agency, Tax
Allocation

3.00% it 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% Vil 11/15/2031

6.36% Yl 11/15/2033

County of Fresno CA, Revenue Bonds

0. 00% i3 8/15/2025(¢)

County of Jackson MI, General Obligation Bonds

3.53% fiH 12/1/2028 (a)

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

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

County of Tulare CA, Revenue Bonds

4.31% W1 6/1/2033 ()

Dallas Area Rapid Transit, Revenue Bonds

6.00% Jiidd] 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

HABFEREER

TETERIMT & AEH (98.8 %) (fe)

W5 (87.3 %) (Bex)

TAYHAREEGL N ()

Dallas Fort Worth International Airport, Revenue Bonds

2.99% Wil 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 (@)

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

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 4/1/2033(a)

Indiana Bond Bank, Revenue Bonds

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

Indiana Finance Authority, Revenue Bonds

3.62% i 7/1/2036 (2)

JobsOhio Beverage System, Revenue Bonds

2.83% il 1/1/2038

3.99% il 1/1/2029

Kansas Development Finance Authority, Revenue Bonds

4.39% Vil 4/15/2030

4.73% Yl 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% i 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% Wil 7/1/2029

4.04% il 7/1/2026

Massachusetts Water Resources Authority, Revenue Bonds

3.22 % i 8/1/2044 (@)

Metropolitan Government Nashville & Davidson County Sports
Authority, Revenue Bonds

3.02 % il 8/1/2040(a)

Metropolitan Knoxville Airport Authority, Revenue Bonds

5.22 % T 6/1/2044(2)

5.23 % T 6/1/2039 (8)

Metropolitan St Louis Sewer District, Revenue Bonds

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

Metropolitan Washington Airports Authority Dulles Toll Road
Revenue, Revenue Bonds

8.00% Vil 10/1/2047

Metropolitan Water Reclamation District of Greater Chicago,
General Obligation Bonds

5.72% Yl 12/1/2038

Michigan Finance Authority, Revenue Bonds

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

Michigan State Building Authority, Revenue Bonds

2. 71% J##110/15/2040 ()

Minneapolis—St Paul Metropolitan Airports Commission, Revenue
Bonds

3.90% W 1/1/2030 (@)
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268, 833,613

93,011, 345
293,611, 722

81, 387, 316
211, 021, 841

311, 209, 264
145, 427, 476
85,107, 510
80, 920, 316
149, 930, 543
69, 167, 237

258, 876, 900
327, 055, 485

6, 160, 034
148, 243, 788

140, 159, 530

85, 443, 465

138,997, 338

73,993, 007
233, 857, 461

116, 918, 367

121, 283, 606

186, 122, 765
30, 467, 897

95, 733, 805

97,774, 056

64, 685, 843
523, 385, 664

464, 637, 712

299, 867, 276
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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 220

TEERH EFESR(98.8 %) (i)

5873 %) (FEX)

TAVAEREE®T.3 % (&)

Municipal Electric Authority of Georgia, Revenue Bonds
6. 66% Yl 4/1/2057

Muskegon County Building Authority, Revenue Bonds

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

Nebraska Public Power District, Revenue Bonds

3.06% Y] 1/1/2028

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

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

3.47% il 6/15/2027

4.98% Wil 3/1/2027

New Jersey Higher Education Student Assistance Authority.
Revenue Bonds

3.25% T 12/1/2030 (@)

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

New Jersey Institute of Technology, Revenue Bonds

4.18% W 7/1/2037 (@)

New Jersey Turnpike Authority, Revenue Bonds

3.73% Vil 1/1/2036

7.10% ¥l 1/1/2041

7.41% Yl 1/1/2040

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

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

New York City Municipal Water Finance Authority, Revenue
Bonds

5.72% il 6/15/2042

6.01% Jitiil 6/15/2042

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

1.71% W 11/1/2028

3.04% Wil 8/1/2027

5.51% Tl 8/1/2037

New York City Transitional Finance Authority, Revenue Bonds
5. 11% #1391 5/1/2036 (2)

New York State Dormitory Authority, Revenue Bonds

2.22% Vil 7/1/2035

3. 11% W] 2/15/2039

3.27% il 7/1/2026

New York State Thruway Authority, Revenue Bonds

2.90% il 1/1/2035

North Texas Tollway Authority, Revenue Bonds

3.08% WM 1/1/2042 ()

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

Oklahoma Municipal Power Authority, Revenue Bonds

2.43% T 1/1/2034

Oregon School Boards Association, General Obligation Bonds
5. 68% i 6/30/2028

Palmdale Elementary School District, Special Tax Bonds
3.26% Y] 8/1/2027

3.50% Tl 8/1/2028

Pennsylvania Economic Development Financing Authority,
Revenue Bonds

3.20% Wi 11/15/2027

Pennsylvania Housing Finance Agency, Revenue Bonds

5. 56% il 10/1/2034 (a)
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8,091, 704
145, 661, 834
37, 546, 494
118, 425, 497
222, 554, 508

114, 760, 494
157,712, 320

18, 800, 297
31, 755, 926
71, 466, 093
137,271, 706
87, 745, 169
180, 019, 144

384,127, 009

150, 153, 930

154, 339, 671
159, 181, 783

380, 744, 192
158, 959, 810
101, 475, 083
115, 382, 261
250, 877, 624
153, 610, 065
46, 108, 572
57,019, 638
57,915, 063
268, 305, 825
241, 218, 211

31, 956, 720

98, 415, 009
162, 223, 881

150, 589, 823

47,517, 957
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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 220

TEERT EFESR(98.8 %) (i)

M5 87.3 %) (FEx)

TAYHEREEGT.3 % ()

Pennsylvania Turnpike Commission, Revenue Bonds

2.93 % il 12/1/2025

3.09 % fiig 12/1/2038 (@)

5.56 % fiidl 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 % litif 4/15/2028

Port Authority of New York & New Jersey, Revenue Bonds

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

4.43 % 5 10/15/2034(a)

5.07 % fiild] 7/15/2053

5.31 % V5 8/1/2046 (a)

Port of Seattle WA, Revenue Bonds

2.15 % il 8/1/2031

Redevelopment Authority of the City of Philadelphia, Revenue Bonds
5.44 % W1 9/1/2037 (@)

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

6. 46 % Jififfl 5/15/2029

Rhode Island Housing & Mortgage Finance Corp., Revenue Bonds

1.99 % i 10/1/2028

Rhode Island Turnpike & Bridge Authority, Revenue Bonds

3.16 % W 12/1/2033 (@)

3.46 % i 12/1/2039 (@)

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

Sales Tax Securitization Corp., Revenue Bonds

3.59 % il 1/1/2043

San Diego County Regional Airport Authority, Revenue Bonds

3.10 % V#H 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 % 1 10/1/2037 (@)

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

South Carolina Public Service Authority, Revenue Bon

6.45 % it 1/1/2050

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

State of California, General Obligation Bonds

5.13 % W 3/1/2038(@)

5.88 % i 10/1/2041 (@)

7.50 % il 4/1/2034

7.55% i 4/1/2039

7.60% i 11/1/2040

State of Connecticut, General Obligation Bonds

4.61% Tl 5/15/2029

State of Hawaii, General Obligation Bonds

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

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 (@)
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38, 777, 443
122, 795, 089
38, 704, 321
196, 799, 554
52,231,516
59, 877, 124
222,430, 429
297, 265, 101
60, 761, 978
132,679, 980

312,743,171

82, 167, 584
17, 815, 565

85,127, 471
172, 686, 267

29, 662, 909
257,999, 712
129, 119, 916

142, 203, 390

152, 799, 620
133, 301, 930
168, 765, 971
381, 762, 579
100, 732, 776
162, 460, 698
403, 367, 883
510, 797, 917
448,173, 029
313, 438, 264
164, 863, 792

532, 934, 386
102, 916, 302

159, 651, 396
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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

TeERIfT X FESR (98. 8%) (BEX)

W5 (87. 3%) ()

TAY HERE QT 3%) HEX)

State of Texas, General Obligation Bonds

4. 68% il 10/1/2031

State of Wisconsin, Revenue Bonds

3.95% W 5/1/2036 ()

Texas Natural Gas Securitization Finance Corp.
5.10% Y] 4/1/2035

ANTEAE

¥ 43,197, 486

606, 559, 239
Revenue Bonds
145, 959, 607

Texas Private Activity Bond Surface Transportation Corp., Revenue Bonds

3.92% il 12/31/2049

Triborough Bridge & Tunnel Authority,
2. 59% i 5/15/2036 (a)

Tri-County Metropolitan Transportation District
Bonds

2. 86% i 9/1/2041(a)

Tulsa Airports Improvement Trust, Revenue Bonds
3. 45% il 6/1/2026

University of California, Revenue Bonds

5.63% i 7/1/2044 (@)
University of Virginia
6. 20% i 9/1/2039
Utah Housing Corp., Revenue Bonds

3.38% i 1/1/2039(a)

5.23% i 1/1/2034(a)

Vermont Student Assistance Corp., Revenue Bonds
3.50% i 6/15/2029 (a)

Virginia Housing Development Authority, Revenue
2.51% i 2/1/2040(a)

Virginia Housing Development Authority, Revenue
3.33% i 4/1/2040(a)
Virginia Resources Authority
2. 75% i 11/1/2034(a)

West Covina Public Financing Authority, Revenue
2.98% it 8/1/2029

3. 74% i 8/1/2038 (a)

TRV A EREEF (EF ¥23, 260,933, 308))

W5 AR B ¥23, 260, 933, 308)
BRI & FESREF (B ¥26, 476, 083, 218)
EHERE (0.1%)

EHEE 0.1%

B2 (0. 1%)

Sumitomo Mitsui Banking Corp

3.58% JififH] 01/02/2025

B A& (B ¥34, 552, 713)

Iy =— (0.0%)

DNB Bank ASA

1.71% W 01/02/2025

Iy =—&% (BB ¥11,838)

E (0. 0%) *

Sumitomo Mitsui Trust Bank, Ltd

0.01)% il 01/06/2025

EEAEF (&AM ¥1,400,007)

EMESEF (B ¥35, 964, 558)
EHREAF (A ¥35, 964, 558)

BB AR (B A w26, 512, 047, 776)
BELZBRT IHSER VL OMEE

Wi

Revenue Bonds

Revenue Bonds
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124, 324, 957

Revenue Bonds

123,189,510
of Oregon, Revenue

276, 365, 789
77, 353, 202
71,113, 894
90, 026, 592

32,773,412
124, 604, 289

4, 526, 485

Bonds
31, 545, 833

Bonds
185, 548, 366

130, 315, 212
Bonds
36,416, 108
134,574, 476
27, 788, 966, 429
27, 788, 966, 429
31, 464, 320, 528

34,552,713
34,552, 713

11, 838
11,838

1, 400, 007

1, 400, 007

35, 964, 558

35, 964, 558

¥ 31, 500, 285, 086
344,713, 150

¥ 31, 844, 998, 236

98. 9%
1.1%
100. 0%
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US Munliclpal Bond Fund
Statement of Financlal Position
November 30, 2024

{Expressed in .S, Dolfars)

Assets
Financlal assots at falr value through profit or loss (Note 2.2, 5)
Cash and cash equivalents {Nota 2.1}
Recelvables for:
Unlts lssued {Note 2.10, 3)
Other assats
Total assets

Liabliitles
Payablas for:
Foee agent fees (Note 8.2C)
Unlis repurchased (Note 2.8, 2.10, 3)
Profossional feas (Note 8.1E)
Distributlon fees (Note B.1C)
Custedy foes (Note 8.1B)
Administrator fees (Note 8.1A)
Printing foes
Agent member company fees {(Note 8.2E)
Transfar agent fees (Nota 8.1D)
Reglatration foes
Investment managemant fees {Note 2.8B)
Liabliifes (excluding equity)
Equity (baing net assats attributable to the holder of units)

November 30, 2024

November 30, 2023

$ 200537237

§ 194,507,856

5,642,128 5,977,454
65,664 1,196,639
36,015 22,415

218,285,044 201,704,364

246,745 329,677
155,603 184,774
78,882 62,515
43 867 40,408
43,530 63,838
32,375 35,278
31,102 5,458
8,418 8,092
5,289 797

- 630

- 64,888
845,811 786,353

$ 215638133

$ 200,808,011

Tha accompanying notes are an imegral part of these financial etatements.
1
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US Munliclpal Bond Fund

Statement of Comprehensive Income
Far the Year Ended November 30, 2024
{Expressed in .S, Dolfars)

Income November 30, 2024 November 30, 2023
Net incoma/(loss) from financial inatruments at FVTPL™
Dividend income (Note 2.11) ] 8,471,978 $ 7,826,372
Interest incoma (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) {1,038,248) {142,983}
Net change In unrealized appreclation/{depreciation) on
financial assets and liabilties at fair value through profit or loss
{Note 2.2, 2.11,7) 10,595,648 (2 544 607)
Total income 18,302,414 5,188,307
Expenses
Fee agent fees (Note 824, 8.2C) 1,351,908 1,263,008
Distribution fees {(Note 8.1C) 528,018 468,481
Investment managerment fees (Note 8.2B) 314,995 374,785
Administrator fees (Note B.1A) 131,040 112,436
Transfer agent fees (Note 8.1D) 64,361 21,137
Professional fees (Note 8.1E) 57,106 65,561
Printing fees 47,645 21,897
Custody fees {(Note 8.1B) 40,273 77435
Agent member company fees (Note §.2E) 21,121 18,739
Total expenses 2,556,468 2453478
Operating profit 15,745,946 2,734 828
Total comprehensive incoma (baing increase in net assets atiributable
to the holder of units from operations) 3 15745848 = 0§ 2734828

% This relates to net incoms from financial instruments measured at fair value through profit or loss ("FVTPL"} including realized and
unrealized gains/(losees) on financial assets and liabilities at fair value through profit or loes, dividend income and interest

Tha accompanying notes are an imegral part of these financial etatements.
2
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US Munliclpal Bond Fund
Statement of Changes In Equity
Far the Year Ended November 30, 2024

{Expressed in .S, Dolfars)

At November 30, 2022 $ 165,756 961
Issue aof units (Note 3) 52,369,147
Repurchases of units (Nate 2.8, 3) (17,510,263)
Distributions (Note 2.7) (2,442 562)
Total comprehensive income (being increase in net assets

attributable to the holder of units from operations) 2,734 828
At November 30, 2023 $ 200,908011
Isgue of units (Note 3) 21,849,861
Repurchages of units (Note 2.8, 3) (20,006,778)
Distributions {Note 2.7) (2,857,707
Total comprehensive income (being increase in net assets

attributable to the holder of units from operations) 15,745 946
At November 30, 2024 $ 215638133

Tha accompanying notes are an imegral part of these financial etatements.
3
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US Munliclpal Bond Fund
Statement of Cash Flows
Far the Year Ended November 30, 2024

{Expressed in .S, Dolfars)

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 comprehengive incomeX{loss) {being
Increase/(decreass) in net assats atiributable to the hokler of units
from cperations) to cash (used In)/provided by operating activities:

Purchases of Investmeant In the Selected Fund (12,971,978} (36,326,372)

Proceeds from disposition of Investment In the Selected Fund 7,500,000 1,000,000

Net raalized loss on financial assats and llabllitles at fair value through

profit or loss 1,038,246 142,983

Net change in unrealized (appreciation)/depreciation on financial

assets and liabiities at fair value through profit or loss (10,545,648) 2,544,607

Decrease in receivables for securities sold - 2,800,000

(Increase) in cther assets (13,600} {8,910)

{Decrease)increase in other payables™ {121,571} 48,807
Net cash provided by/(ised in) operating activities 581,394 (27,064 057)

Cash flows from financing activities:
Proceeds from units issued, net of change in receivables for units

issued 22,776,628 51,648,731

Repurchases of units, net of change in payableg for units repurchased {20,035,849) (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 BE2)
Net cash provided by financing actlvities 83,280 28,978,284
Net increase in cash and cash squivalents 864,674 1,912,237
Cash and cash equivalents at beginning of year (Note 2.1) 5,977,454 4,065217
Cash and cash squivalents at end of year {Note 2.1) 3 8,842 128 - 5077 454

Supplemeantary Information on cash flows from operating activities
Intereat recelved § 273,033 $ 248,525
Dividends recelved $ 5471978 $ 7,626,372

O Other payables comprise of fea agent faes, distribution fees, Investment management fees, administrator fees, custody feas,
transfer agent fees, agent membear company foees, registration fees, professional fees and printing foees as disclosed In the
Statement of Financial Posttion.

Tha accompanying notes are an imegral part of these financial etatements.
4
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US Munliclpal Bond Fund
Notes to FInanclal Statements
Far the Year Ended November 30, 2024

{Expressed in .S, Dolfars)

1. ORGANIZATION

US Municipal Bond Fund {the “Series Trust™) is a Series Trust of UBS Universal Trust (Cayman) Il (the “Trust”), an
open-ended umbrella unit trust constituted by a Master Trust Deed dated December 2, 2013 under Cayman Islands
law. The Series Trust was eslablished pursuant to a Supplemenial Trust Deed dated Octaber 3, 2016 and executed
by Elian Trustee (Cayman) Limited (the “Trustee”), a trusi 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 16, 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 Islands.

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, London Branch ("UBS AG") acts as the Fee Agent (the “Fee Agent™). Prior to that date,
Credit Suisse Intemational acted as the Fee Agant.

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 Mitsui DS Asset Management Company Limited (the
“Investrment Manager”).

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

Onae class of units in the Series Trust is currently available for issue: Class A Units (the “Class A Units"). The Series
Trust and the Class A Units are denominated in U. S. Dollars ("USD” or “$7).

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 fo achieve its investment
objactive by investing substantially all of the assets of the Sarias 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 registered as a Mutual Fund under the Mutual Funds Act (as amended) of the Cayman
Islands and the SF Trust has obtained a tax exemption certificate from the Cayman Islands Government. Neither the
units of the SF Trust, nor the Salected Fund have been or will ba 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 1940. The
investment objective of the Selected Fund is fo seek current income and capital appreciation by investing principally
in United States municipal securities.

In ordar to pursue its investment objective, Nauberger Berman Investment Advisers LLC (the “Invasiment Manager of
the Selected Fund”) utilizes a multi-disciplinary combination of deep fundamental bottom-up analysis and macro
invesiment principles to invest in bonds raled Baa3/BBB - or higher and issued by municipalities domiciled in the
United States. The Selected Fund infends 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
Selactad Fund sells securities whose cradit rating fall to Ba1/BB+ or below, depending on markat condition.

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

— 143 —



US Munliclpal Bond Fund
Notes to Financlal Statements (continued)
Far the Year Ended November 30, 2024

{Expressed in .S, Dolfars)

money market securities and forward coniracts (the "Subadvised Portfolio”). Tha Subadvised Portfolio may generate
a certain amount of income each month. Such income is distributed fo the unitholder on each distribution date.

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

Currently 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 been established for certain Japanese Investment Trusts. All Classes are
subscribed to in Japanese Yen of US Dollars. Class A seeks to be hedged back fo 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 redeemable participating sharas in the Class C USD Unhedgad 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 comesponding movements in the fair value of the
Salected Fund may expose the Series Trust o a loss.

Final Repurchase Day

The Series Trust will continua 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 Daed.

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

M the net asset value on any valuation day is $3,000,000 or lsss and on that valuation day or thereafter the
Manager determines that all of the units should be compulsorily repurchased by giving notice to all
unitholders; or

(i} 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
discretion 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 & 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 to time determine in respect of the Series Trust. Unitholder is
able to receive an amount in respect of each unit repurchased on any Repurchase Day prior to the Final Repurchase
Day equal to the Net Asset Value per unit as at the relavant 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 Price 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 Fedaral Departmant 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 Credit Suisse AG
became & 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 point in time, in principle, all assets, liabilities and contracts of Credit Suisse
AG and its branches will automatically transfar to UBS AG (and iis branches as the case may be) by operation of law
(in other words by “universal succession”). As a result, UBS AG will automatically take over all the rights and
rasponsibilitias from Credit Suisse AG. The Parent Bank Merger was completed with effect from May 31, 2024.

Following a Special resolution dated February 1, 2024, tha Manager changed its name 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 resclved te change the name of the Trust from Credit Suisse Universal Trust
(Caymany) lll to UBS Universal Trust (Cayman) Il1.
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The Serias Trust has no exposure relatad to investments in financial asaets with UBS AG.
The financial statements were authorized for issue by the Trustese on April 28, 2025.
2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial siatements are sst out below. These
policies have been consistently applied 1o all the pericds presented, unless otherwise stated. The financial
statements have been 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 exarcise 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 adepted Investment Entities {Amendments to IFRS Accounting Standard 10, IFRS Accounting
Standard 12 and IAS 27) (20M12) (the Amendmanis). Management concluded that the Series Trust meets the
definition of an investment entity.

Classlflcation and measurement of financlal assets and financlal llabllides

IFRS Accounting Standard 9 contains three principal classification categories for financial assets: measured at
amorlized cost, fair value through profit and loss (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 measured at amortized cost if it meets both of the following conditions and is not designated as at
FVTPL:
i) It is held within a business modal whose cbjective is to hold assels to collect coniractual cash flows;
and,
iy Its contractual terms give rise on specified dates to cash flows thal are solely reprasent payments of
principal and interest (SPPI).

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

i) Its confractual terms do not give rise to cash flows on specified dates that are solely payments of
principal and interest {SPPI) on the principal amount outstanding;

i) It is not held within a businass modsl whose objactive is either to collect contractual cash flows, or to
both collect contractual cash flows and sell;

iy At initial racognition, it is irevocably designated as measured at FVTPL when doing so eliminates or
significantly reduces a measurement or recegnition inconsistency that would otherwise arise from
measuring assets or liabilities or recagnising the gains and losses on them on different bases.

In assessing whether the contractual cash flows are SPPI, the Serias Trust considers the contractual terms of the
instrument. Thie 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 meat 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 extension features;

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

- features that modify consideration of the time value of meney (e.g. periodical reset of interest rates).
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The Serias Trust has determined that it has two business models:

- Held-to-collect business model: this includes cash and cash aquivalents, recaivables for units iasued
and other assets. These financial asseis are held to collect contractual cash flow.

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

In making an assessmant of the objective of the businass medel in which a financial asset is hald, the Sarias Trust
considers all of the relevant information about how the buginess is managed, including:

- the documented invesiment strategy and the execution of thie strategy in practice. This includes whether
the investment stratagy focuses on eaming contractual interest income, maintaining a particular interest
rate profile, matching the duration of the financial sssets fo the duration of any related liabilities
or expactad cash outfiows or realising cash fiows through the sale of the assats;

- how the performance of the portfolio is evaluated and reported to the Series Trust's management;

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

- how the invesiment manager is compensated: e.g. whether compensation is based on the fair value of the
assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reascns 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
salas for this purpose, consistent with the Series Trust's continuing recognition of the assats.

Financial liabiliies camied at amortized cost include payables for units repurchased, fee agent fees, investment
management fees, distribution fees, professional fess, administrator feas, agent member company fees, custody
faes, transfer agent fees and registration fees.

Impalment of financlal aszets

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 bacausa:

- The majerity of the financial assets are measured at FVTPL and the impaiment requirements do hot
apply to such instruments.

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

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

A number of new standards and amendmenie 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, forsign cash and short-term deposits with criginal maturity of three months
or less to be cash and cash equivalents.

— 146 —



US Munliclpal Bond Fund
Notes to Financlal Statements (continued)
Far the Year Ended November 30, 2024

{Expressed in .S, Dolfars)

At November 30, 2024 and November 30, 2023, the Serias Truat held the following balances as cash and cash
equivalents:

2024 2023
Cash $ 23,757 [] 21,849
Time deposit 6,618.371 5955 505
Cash and cash equivalents In the Statement of Financlal Posltion i 6,642,128 § 5,977 454

2.2 Financlal Asgsts and Llabllitles

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

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

Financisl assets at fair value through profit or loss consist of the following:

November 30, 2024 November 30, 2024
= Fair Value - Cost
Investment In Selacted Fund $ 200,537,237 3 236,223 822

November 30, 2023 November 30, 2023
- Falr Value - Coat
Investment in Selected Fund $ 194,507 856 ] 231,790,089

Financial assels at amortized cost:
= Loans and receivables: cash and cash equivalents, receivables for units 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 less.

Financial liabilities at amortized cost:

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

(B} Recogniton/Derecognition

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

{C)} Measurement

Financial assets and liabilities at fair value through profit or loss ara initially recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequent to initial recognition, all financial assete
and liabilitias at fair valua through profit or loss are measured at fair value. Gaing 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
invastmants are calculatad using first-in-first-out methed.

Financial assets and liabilities other than those at fair value through profit or loss are camried at amortizad 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 immediate nature of these instruments.
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(D} Falr Value Estimation

The fair value of financial instruments traded in active markets (such as publicly fraded derivatives and trading
securities) is based on quotad market prices at the close of trading on the reporting date. Fair value is the price that
would be received to sell an asset or paid fo transfer a liability in an orderly transaction between market participants
at the measurement date. The fair value of a liability reflects its non-performance risk. Investments ar other assels for
which market quotations are not readily available are valued at their fair value as determined in good faith in
accordance with procedures adopted by the Trustee 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 seftled in cash or another financial asset.
Forward contracts are valued using observable inputs, such as cumrency exchange rates or commedity prices, applied
to notional amounts statad in the applicable contracts. Gains and logses are reporiad 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
Selacted Fund is denominated in USD and will not be hedgad inte other currencies. The Invastment 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 recorde its investments in the
Selected Fund at fair value based primarily on the Selected Fund's net assets value (“NAV™), as determined by the
adminisirator of the Selactsd Fund. The Series Trust reviews the details of the reportsd information obtained from the
Selected Fund's administrater and considers: (i) the liquidity of the Selected Fund, or its underlying investments, (i)
the value date of the NAV provided, (i) any restrictions on rademptions, and {iv) the basis of accounting. Since the
Series Trust invests substantially all of its aseets in the Selected Fund, net capital appreciation or depreciation,
respectively, of the Series Trust is generally based on net capital appreciation or depreciation, respectively, of the
Selacted Fund. The value of the Series Trust's investmeant in the Selected Fund is based on available information and
doee not necessarily represent the amount that might ullimately be realized, as such amount depends on future
circumstances 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 designated agent a Repurchase
Notice requesting to have all or a portion its units repurchased on the relevant repurchase date. The Trustee of the
Selected Fund should receive the repurchasa netice by elactronic transmission on or prior to 7:00 a.m. Eastern Time
in the United States of Amaerica 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 Selected 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 Instruments

Financial assels and liabilities are offset and the net amount reported in the Statement of Financial Position only
when there is a legally enforceabla right to offset the recognized amounts and there is an intention te sattle on a net
basis, or realize the asset and settle the liability simultaneously. As at Nevember 30, 2024 and November 30, 2023,
all financial agsets and liabililies are shown at their gross amounis as none maet 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 sold and payables for securities purchased represent trading transactions that have been
contracted for but not yet ssttled on the Statement of Financial Position date. These amounts 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 thera is objective evidence that the Serias Trust wil not be able to
collect all amounts of receivables for securities sold. Significant financial difficuliies of the broker, probability that the
broker will enter bankruptcy or financial reorganization, and default in payments are considered indicators that the
amount of receivables for securities sold is impaired. As at November 30, 2023, there were no payables for securities
purchased.
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2.5 Expensas

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

(A} Functional and Presentation Currency
The performance of the Series Trust is measured and reported to the investors in U.S. Dollars. The Trustee considers
the U.S. Dollar as the currency thal most faithfully represents the economic effects of the underlying 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 Balancee

Financial assets and liabilities denominated in foreign currencies are transiated in U.S. Dollar ameunts 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 respective dates of
such transactions.

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

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

2.7 Distributions:

The Serias Trust may generate a certain amount of incoma each month. The cument policy of tha Serias Trust is to
pay to unitholder a manthly distribution in respect of each distribution date of an amount similar to the generated
incoms attributable to the cormesponding distribution pariod.

The menthly distribution is expected to be computed from the following separate elements:
{i) anamount equal to the distributions received from the Selected Fund (net of all applicable taxes); and

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

The amount of distribution paid in respect of each distribution date is determined by the Manager in its sole discretion
taking into account Generated Income, realized and unrealized capital gains from the Selected Fund, and
miscellaneous costs, among other facters, per unit each month. The Manager may, in circumstances where it deems
appropriate, alect that a monthly distributicn 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 investment objectives and policies have genarated a negative
performance over the previous month or have underperformed {o the extent that the Manager deems it appropriate to
maka such an slection.

Distributions declared and paid during the ysars endad Novembar 30, 2024 and November 30, 2023 were as follows:

2024 2023
Total Amount Total Amount
Class A Units $ 2657707  § 2,442 662
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2.8 Repurchasaes of Units

The Series Trust has units which are repurchased at the holder's option. The Series Trust classifies ite puttable
instruments as liabilities in accordance with IAS 32 (Amendmenf) 'Financial instruments: Prasentation’. The
amendment requires puttable financial instruments that meet the definition of a financial liability to be classified as
aquity where certain strict criteria are met. Those criteria include:

= Tha puttable instruments must entitle the holder o a pro-rata share of net assets;

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

= There must be no contractual obligations to deliver cash or ancther financial asset other than the abligation
on the issuer fo repurchasse; and

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

As these conditions were mel, the Series Trust's units have been classifiad as equity al November 30, 2024 and
November 30, 2023.

Units can ba put back to the Series Trust at any ime for cash equal fo a proportionate share of the Series Trust's tolal
equity.

Units 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.

Units ara issued and repurchasad at prices based an the Series Trust's total aquity 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 cperatione by issuing redeemable shares which are puttable at the holder's option
and entifles the holder to a proportional siake in the respective Serias Trust's net assets. The Series Trust holds
shares in the Selected Fund. The Series Trust's maximum exposure o loss from its interests in the Selected Fund is
aqual o 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 Indemnites

The Trustee and the Manager, on behalf of the Series Trust, enter into certain contracts that contain a varety of
indemnifications. The Series Trust's maximum axposurs under these arrangemants is unknown. Howaver, the Series
Trust has not had prior claims of losses pursuant to these contracte and expects the risk of loss to be remote.

2.10 Recelvables for Units Issued and Payables for Unlts Repurchased

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

2.11 Net income or loss from financial instruments 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. Met realized gain or loss from
financial instruments at FVTPL 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 ite
settlement prica of the sale trade.

Net change in unrealized (depreciation)/appreciation on financial assets and liabilities at FVTPL represents the
difference between the carrying amount of a financial ingtrumant at the beginning of the period, or the transaction
price if it was purchased in the current reporting period and its camying amount at the end of the reporting period.
Refear tc Note 7 for further details.

Interest income presented on the Statemeant of Comprehensive Income comprise intereat on financial assets 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 Trust has received an undertaking from the Cayman Islands Government exempting it from all lecal 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 income or gain would be recorded gross of withholding faxes in the Statement of Comprehensive Income.
Withholding taxes would be shown as a separete item in the Statement of Comprehensive Income. No withholding
tax expense wae paid during the years ended November 30, 2024 and November 30, 2023.

The Selected Fund invests in securities domiciled in countries other than Cayman Islands. Many of these foreign
couniries have tax laws which indicate that capital gains taxes may be applicable 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 deducted by the Selected Fund's broker on a ‘withholding’ basis.

In accordance with IAS 12 — income Taxes, the Series Trust is required to racognize a tax liability when it is probable
that the tax laws of foreign countries require a tax liability to be assessed on the Series Trust's capital gains sourced
from such foreign country, assuming the relevant taxing authorities have full knowledge of all the facte and
circumstances. The tax liability is than measured st 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 unceriainty about the way enacted tax law is applied to offshore invesiment Serias Trusts. This
creates uncertainty about whether or not a tax liability will ultimately be paid by the Series Trust. Therefore, when
measuring any uncartain tax liabilities management considars all of the relevant facts and circumstances available at
the time which could influence the likelihaed of payment, including any formal or informal practices of the relevant tax
authorities.

As at November 30, 2024 and November 30, 2023, the Manager has detemnined 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 remains a risk that the foreign tax authorities will attempt to collect taxes on capital
gains eamed by the Series Trust. This could happen without giving prior 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 consolidste, meets the definition of structured entities dus to tha following:

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

= the entities’ activities are restricted by their respective investment sfrategy or offering documents; and

= thess entities have a namow and well-defined objectiva to provide investment opportunities to investors.

The nature of and risks associsted with the Series Trust's interest in the other funds are disclosed in Note 5.

3. REPURCHASES OF UNITS

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

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

The minimum initial subscription must be no less than 1 unit. All unithelders must complete a subscription application.
The initial purchase price of units is $100 per unit. All payments for the unils 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 Trustea or its duly designated agent must raceive the subscription price for the units on or prior to 5:00 p.m.
(Tokyo time) by no later than the second business day afler the relevant subscription date. Subscription applications
are irrevocable.

The total net assets, unils outsianding and net asset value per unit as of November 30, 2024 were as follows:
Not Assot Value per

Clagaes of units Total net assets Units outstanding unit
Class A Units [] 215,639,133 2214382 § 97.3812

The fotal net assats, units outstanding and net asset valus par unit as of November 30, 2023 were as follows:

Nat Aaaet Value per
Classos of units Total not assots Units outstanding unit
Class A Units $ 200,908,011 2198447 % 91.3863

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

A unitholder may transfer its holdings in units only with the prior written consent 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 Series Trust's register of unitholdars.

Each unithokier may submit to the Trustes or its duly designated agent a repurchase notice requesting to have all or
a porticn of ite 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 fifth anniversary of the date of their issue (whether voluntarily or by way of
a compulsory 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 Distributer 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 o 2 years or less 1.60%
|More than 2 years to 3 years or less 1.20%
More than 3 years to 4 years or less 0.80%
More than 4 years to § years or less 0.40%
More than 5 years None

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 i payable by the relevant repurchasing
unitholder to the Fee Agent and not to the Series Trust.

Upon a Compulscry Repurchass Event occurring or the Saries Trust terminating prior to the Final Repurchase Day,
the CDSC shall similary apply; and the CDSC will be calculated as if the relevant units were repurchased on the day
on which the Compulsory Repurchase Evant or termination of the Series Trust takes effect, unless the Manager in its
discretion determines otherwise.
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In accerdance with the terms of the Fee Agent Appointment Agreamant, 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 Trustee to the extent that the Trustes, in
consultation with the Manager, determines it to be in the best interests of the unitholder. if such a determination is
made by the Trustee, distributions fo all repurchasing unitholders on the same day are made on the same basis.

Payment may also be made in such other currency that may be freely purchased with such applicable cumrency as
a unitholder may request, provided that any foreign exchange cost shall be daductad from tha 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 units issued and repurchased were as follows:

Proceeds from units  Proceads from units
Classes of units Issued repurchased
Class A Units $ 21,648,881 $ {20,006,778)

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

Proceeds from units Proceeds from units
Clasaos of units lasued repurchased
Class A Units $ 52,369,147 § (17,510,263)

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

At At
Classes of units November 30, 2023 Units issued Units repurchased  November 30, 2024
Class A Units 2,198,447 228434 (210,499) 2,214,382

At At
Classes of units November 30, 2022 Units issusd Unita repurchased  November 30, 2023
Clags A Units 1,822,411 565,948 (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 suspension as scon as practicable after it is imposed or lifted. Subscription applications and repurchase
notices cannot be withdrawn during such suspension arnd will be processed for the next subscription date or
repurchase date, as the case may be.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumptions conceming 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 believed to be reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The Series Trust may, from time to 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
usad 1o 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 tha Selected Fund. The Serias Trust's activities exposa it
to a variety of financial risks: market risk {including cumency risk, fair value interest rate risk and price riek), credit risk
and liquidity risk. The management 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. Fer
example, if ancther unithalder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the
Selected Fund and, in furn, the Series Trust, may experiance highar pro rata operating expensas, thersby producing
lower retums. Similarly, the Selected Fund may become less diverse due to repurchases from its other unitholders,
resulting in increased porifolio risk. The Selecied Fund may rastrict its investment activities or be precluded from
investing in certain instruments due to regulatory restrictions on certain of its direct or indirect investors or otherwise,
which may have an adverse effect on the performance of the Selected Fund, and, in tum, the Series Trust.

(A) Market Riek

(i) Currency Riek

Investment in the Selected Fund and forward coniracts in which the Series Trust invests may be denominated or
quoted in currencies ather 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 valua against ancther currency, a securiy
denominated in that currency loses value because the curmency is worth less giving effact 1o the conversion into the
Series Truet's functional currency. Conversely, when the Series Trusts functional currency decreasee in value
against another currency, a security denominated in that currency gains value.

This risk, generally known as "currency risk,” means that a strong functional currency of the Series Trust may reduce
returns fo investors while a weak functional currency of the Series Trust may increase those returns. Currency rates
may fluctuate significantly cver short periods of {ime for a number of reasons, including changes in inlerest raies,
infervention {or the failure to intervene) by the govemments, central banks or supranational entities such as the
International Monatary Fund, or by the impaosition of currency controls or other political developments. As a rasult, the
Series Trust's investmants in foreign-currency denominated securities may reduce its retumns. Certain positions taken
by the Series Trust are designed to profit from forecasting cumency price movements. Predicting future prices is
inharantly uncertain and the losses incurred, if the market moves against a position, will hot be hedged. The
speculative aspect of attempting to predict absolute price mevements is generally perceived to exceed that involved
in atlemnpting to predict relative price fluctuations.

Through the use of various types of foreign currency transactions, the Series Trust may be exposed to the
performance of a particular currency 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 the functional currency weakens against the other curmencies of
the Series Trust. In addition, the Series Trust will incur transaction costs in connection with the currency strategy
designatad by the Manager.

The table below summarizes the Series Trust's exposure 1o currency risks at November 30, 2024:

Financial
At Assets atFalr  Other Assets % of Net

November 30, Cash and Cash Value through and Liabilities Asset

2024 Equlvalents Proflt or Loas {Net) Net Value
Japanese Yen JPY § -$ -8 (31,102) § (31,102) 0.0%
- - (31,102) {31,102) 0.0%

United States
Dollar UsD 6,642,128 209 537 237 {6509,130) 215,670,235 100.0%
$ §,642,128 $ 209,537,237 & (540,232) & 215,639,133 100.0%
16
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The table below summarizes the Saries Trust's exposure to currency risks at November 30, 2023:

Financlal
At Assets at Fair  Other Assets % of Net

Novembear 30, Cash and Cash Value through and Liabilities Asset

2023 Equlvalents Profit or Loss {Net) Net Value
Japanese Yan JPY § -$ -$ {5,468) $ (5,458) 0.0%
- - {5,458) (5,458) 0.0%

United States

Dollar UsD 5 977,454 104 507 856 428,159 200,913,469 100.0%
$ 5977454 % 194,507,356 $ 422701 § 200,908,011 100.0%

The following table summarizes the sensitivity of the Series Trust's assets and liabilities to changes in foreign
exchange movements at November 30, 2024 and November 30, 2023. The analysis is based on the assumptions
that the relevant foreign exchangs rate increased/{decreased) against the U.S. Dollar by the perceniages 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 +H- 201% +~ & 625
Reasonably possible
shift in cumrency rate Impact to Series Trust
Currency 2023 Neot Assots
JPY +- 8.22% +~ % 339

(ii) Interest Rate Risk

Interest rate risk is the risk that prices of fixed income securities generally increase when interast rates decline and
decrease when interest rates increase. Prices of longer term securities generally change more in response to interest
rate changes than prices of shorier term securities. The Series Trust may lose money if shorl-term or long-term
inferest rates rise sharply or otherwise change in a manner not anticipated by Series Trust management. When
interest rates fluctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of the debt sacurity. The bigger the security’s duration valus, the larger the change in the price of the debt
security for a given movemnent 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 whoee maturity is less
than three months and tha investmeant in the Selected Fund.

The yield on the Selected Fund's (and indirectly, the Series Trust's) investments may be sensitive 1o changes in
prevailing interest rates, which may result in a mismatch between the Selected Fund's asset yield and borrowing
rates and consequently reduce or eliminate income derivad from its investments.

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 interest rates ar a significant decline in the
market value of the Selected Fund's (and indirectly, the Series Trust's) invesiments, or other market event, could
cause the value of the investments of the Master Fund’s investors (and indirectly the unitholders’ investments in the
Series Trust), or its yield, 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 changee in expectations of future rates may result in an
increase or decrease in the value of the sacurities held.

At Novembar 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 assels atiributable to the holder of units from operations for the periad) 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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(Ill) 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, sometimes rapidly or unpredictably. Securities may decline in value due to factors affecling securities markets
generally or particular industries represented in the securities markets. The value of a security may decline due o
general market conditions which are net 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
outlook for corporate eamings, changes in interest or currency rates or adverse investor sentiment. They may also
decline due to factors which affect a particular industry or industries, such as labor shoriages or increased production
costs and competitive conditions within an industry. During a general downtum in the securities markets, multiple
asset classaes may dedline 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, woulkd have increasad 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 Selected Fund are mainly in Corporate Bonds and Municipal
Bonds, which represent approximately 12% (2023: 11%) and 87% (2023: 87%) of the net assets of the Selected
Fund, respectively.

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

(B} Credit Rizk

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

Due to its investment in the Selected Fund, the Series Trust is exposed to the credit risk associated with debt
instruments that may be held by the Selected Furk. 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 listed securities held by the Selected Fund are seitled/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 meet their obligation.

The Investment Manager monitors the Series Trust's credit position on an on-going basis.

Municipal Bond securities in which the Selected Fund may invest could be subject to the credit risk of the underlying
assels 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 fixed income securities in
which the Selectad Fund invests will be unable to make the requirad 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
November 30, 2023 is the carrying amaunts as shown on the Statement of Financial Posifion. No callateral or other
credit enhancements are held by the Series Trust. None of these assets are impaired or past due.

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

Custodian. At Movember 30, 2024 and November 30, 2023, substantially all cash and cash equivalents and
investmants are placed in custody with the Custadian, with a Fitch credit rating of A+.
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The following table summarizas 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 Net Assets

Agza 8.3%
Aal 12.5%
Ag2 29.8%
Ags3 17.6%
Al 18.8%
A2 £.3%
A3 54%
Baail 0.8%
Baa2 1.8%
Baa3 0.6%

83.9%

*Security ratings, if any, are obtained from Moody’s Investor Service.

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

Rating" % of Net Assets

Asa 8.5%
Aal 10.3%
Aa2 27.8%
Aa3 18.1%
Al 16.8%
A2 8.4%
A3 4.6%
Baal 0.9%
Baa2 2.3%

08.8%

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

(C) Liquidity Risk
Liquidity rigsk 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 Truet because it may be unable to sell the illiquid 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
axposura to liquidity risk.

The tables below analyze the Series Trust's financial liabilities into relevant maturity grouping based on the remaining
period at the Statement of Financial Position date 1o 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:
Fee agent foss 3 246,745 $ - 5 248,745
Units repurchased 155,803 - 155,903
Profassional fees 78,882 - 785,882
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 foes 8418 - 8418
Transfer agent fecs 5288 - 5289

Contractual cash out flows (excluding net

assets attributable to the holder of units)  $ 845,911 $ - $ 846,911

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

Payables for:
Fee agent foss 3 329,677 $ - 5 320,877
Units repurchased 184,774 - 184,774
Investment management fees 64,886 - 64,886
Custody fees 63,638 - 63,638
Profassional feas 82,515 - 82,515
Distribution fees 40,408 - 40,408
Administrator fees 35,278 - 35278
Agent member company faos 8,092 - 8,092
Printing feea 5,458 - 5458
Transfer agent fees 7 - 87
Registration fees 630 - 830

Contractual cash out flows (axcluding net

assets attributable to the holder of units)  § 796,352 | ] - $ 796,353

The Manager monitors the Series Trust's liquidity position on an on-going basis.
Liquidity risk is managed by investing no more than 15% of the Net Asset Value in illiquid assets.

There were no derivative financial instruments held by the Series Trust as at November 30, 2024 and November 20,
2023.

Due to its invasiment in the Selected Fund, the Series Trust is exposed to the liquidity risk associated with unitholkder
repurchases in accordanca with the terms in the Selected Fund's Prospectus. The Saries 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 Selected Fund to liquidate its investments more rapidly than otherwise desirable in order to
raise cash for the repurchaees. These factors could adversely affect the value of the units repurchased and the
valuation of the units that remain cutstanding 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 cerlain risk management systems and professicnals,
which provide regular reporting on all portfolio positions and quantitative risk measures.

The capital of the Series Trust i= represented by the net assets afiributable to the holder of units.
The amount of net assets attributable to the helder of units can change significantly on a daily basis as the Series
Trust is subject to daily subscriptions and repurchasas at the discretion of the unitholder. The Saries Trust's objective
when managing capital is to safeguard the Series Trust's ability to continue as a going concem in order to provide
returns for the unitholder and benefits for othar stakeholders and to maintain a sirong capital bass to support the
development of the investment activities of the Series Trust. In order to maintain or adjust the capital structure, the
Series Trust's policy is to parform the following:

= Monitor the level of daily subscriptions and repurchases relative fo the liquid assels and adjust the amount of
distributions the Series Trust pays to the helder of units.

= Repurchase and issua new units in accordance with the constitutional documents of the Sarias Trust.
The Manager monitors capital on the basis of the value of net assats attributabls to the holder of units.
5.2 Additional Series Trust's Risks
(A} Custody Risk
Neither the Trustee nor the Manager controle the cusiodianship of the Series Trust's entire holding of indirect

investments. The Custodian or other banks or brokerage firms selected to act ae custodians may become ineolvent,
causing tha Series Trust to lose all or a portion of the funds or securitias held by those custodians.
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(B} Risk of Indemnification

The Trustee, the Manager, the Administrator, the Custodian, and other parties, and each of their respectlive agents,
principals, officers, employees, and affiliates 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 Risk

Settlement and clearance procedures in certain foreign markets differ significantly from those in the United States,
the European Union and Japan. Foreign sattlement 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 settiement of
United States invesiments. At fimes, 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 purchasa of securities, it may mise atfractive investment cpportunities and soma of the Sarias Trust's assets may
be uninvested with no retum earned thereon for some period.

If the Selected Fund and ultimately, the Manager cannot setlie or is delayed in saliling a sale of securities, the Series
Trust may lose money if the value of the underlying security then declines or, if it has contracted to sell the security fo
anathar party, the Serias Trust could be Eable for any lesses incurrad.

(D} Derivatives
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 exposure of the Series Trust to increase or decrease 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 asscciated with certain types of investments or trading strategies that relatively
small market movemants may result in large changes in the value of an invesiment. Certain investments 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 or impossible to sell at the time that the seller
would like or at the price that the seller balisves the security is currently worth.

The Manager may use derivatives for hedging purposes for the Series Trust, including anticipatery 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 if 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 not 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
reduced and may be increased. There is nc assurance that the Series Trust's hedging strategy will reduce risk or
that hedging transactions are either available or cost effective.

The Manager is nof required to use hedging for the Saries Trust and may choose not to do s0. 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 hedging purposes. Usa of
derivatives te seek to enhance retums is considerad speculative.

Ae of November 30, 2024 and November 30, 2023, there were no Series Trust derivative assets and derivative
liabilities subject o netting arrangements 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 delegate trades or invests for the account of the Series Trust, may encounter 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 the counterparties in order to secure certain transactions. No collateral was pladged by the Manager during the
years ended Novemnber 30, 2024 and November 30, 2023.
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The Serias Trust has not offset any financial assets or financial liabilities in the Statement of Financial Position.

(F} Generated Income and Distributlons

There is no guarantee that there will be any Generated Income. Distributions may be paid in whole or in part out of
investmant principal attributable to the units or, alematively, the Generated Income may be zero. 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 exceeds available income. In consaquence of this possibility, investors seeking capital preservation may
not achieve this given probable detericration 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
Prica a unitholder raceives back in respect of a repurchase of units may be less than the unitholders initial
investment.

The Generated Income partially relies on the receipt of distributions paid by the Selected Fund. Should the Selected
Fund fail to pay any distributions or pay less than anticipalad, or due 1o a rise in the non-ireaty tax rate applicable to
the Series Trust, then the Series Trust may gain accordingly less than investors may have previously expected.
Furtharmora, if the interast rate at which the distributions received accrue falls during the monthly period, this may
alsc lead to the Generatad Income being lower than expectad.

(G} No Interast In the Saelected Fund
The retum on the units depends, amengst 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 Tarmination 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 Repurchase Event occur.

5.3 Fair Value Estimation and Hierarchy Designation
The Series Trust applies IFRS Accounting Standard 13 'Fair vafus measursmesnt’ 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 te 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 varety of methods and makes assumptions that are based on market conditions
existing at each period end date. Valuation technigues used for non-standardized financial instuments such as
options, currency swaps and other over-the-counter derivatives, include the use of comparable recent arm's langth
transactions, reference to other instruments that are substantially the same, discounted cash flow analysie, option
pricing models and other valuation techniques commeonly used by market participants making the maximum use of
market inputs and relying as little as possible on entity-specific inputs.

Fer instruments for which there is no active market, the Series Trust may use intemally developed models, which are
usuglly based on valuation methods and techniques generally recognized as standard within the industry. Some of
the inputs to these models may not be market ocbservable and are therefore estimated based on assumptions. The
output of a medel 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 relavant to the positions the Series Trust holds.
Valuations are therefore adjusted, where appropriate, to allow for additional factors including model risk, liquidity risk
and countarparty risk.

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

The fair valua hierarchy has tha following levals:

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

= lLevel 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 unchservable inputs for the aseet or liability.
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The level in the fair value hierarchy within which the fair value measurement ie categorized in its entirety
is determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair valus
measurement uses observable inpute that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a parlicular input o the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability.

The detemmination of what constitutes ‘observable’ requires significant judgment by the Administrator, under
advieement of the Manager. The Administrator, under advisement of the Manager, considers aobservable data to be
that markst data that is readily available, regularly 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 assats:

(Unad]usted) Quoted Significant Significant
Prices In Active Other Unocbservable

Financlal Assets st Falr Markets for Identical Obsoarvable Inputs Falr Value at
Value Through Profit or Loss Inveatmonta (Level 1} Inputs {Level 2) {Lavel 3) Novamber 30, 2024
Invastment 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 L] - % 209,537,237 § -$ 209,537,237

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

(Unadjusted) Quoted Slgnificant Slgnificant
Pricos In Active Other Unobaorvable

Financial Assets at Fair Markets for Identical Obsarvable Inputs Fair Value at
Value Through Profit or Loss Investments (Level 1} Inputs {Level 2) {Lovel 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
ihrough profit or loss $ - % 184,507,856 § -$ 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 altemative 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 traded in active markets and’or are subject to fransfer restrictions, valuations may be adjusted to reflect
illiquidity and/or non-transferability, which are generaly based on available market information.

For purposes of caloulating 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
services and are classifiad a3 Level 2 investments in the financial statements of the Selscted 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 the financial statements of the Selected Fund. As of November 30, 2024 and
November 30, 2023 all financial assete and liebiliies were classified as Level 2 investments.

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

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

As of November 30, 2024 and November 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), respeactively. 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 & noles, assel backed securities and time deposits). As of November
30, 2023, the Selected Fund held total investments of JPY 28,438,094,136 comprising of fixed income securities
(corporate bonds, municipal bonds & notes, asset backed securitias and time deposits) 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 investments subject to the
underlying fund's liquidity or redemption restrictions and costs.

The Selacted Fund is financed through equity capital provided by investors, 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 praviding financial or other support to this entity.

The rights attached to the Series Trusts holding in the Selactad Fund is similar to those of other invastors.
Subscriptions into tha Selacted Fund are governed by the rights stipulated in thair offering documents. The Series
Trust has the ability to liquidate or redeem its investments periodically in accordance with the provisions of the
raspective fund agreamenis. Refar to Note 2 for information regarding the invesiment objectivas and liquidity
provisions of the Selected Fund.

§. DERIVATIVE FINANCIAL INSTRUMENTS

Forward Contracts

The Investimant Manager for the Selacted Fund anters inte forward coniracts for the Selected Fund by buying forward
contracts, under normal circumstances in an amount equal, to the extent possible, o approximately 100% of the USD
exposure of the Net Asset Value (excluding unrealized cumrency 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 GAIN/(LOSS) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

November 30, 2024 November 30, 2023

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

Net reallzed (loss) on Investments In the Selected Fund $ {1,038,248) 3 {142 983)
Total net realized {leas) on financial assets and liabilities at fair
value through profit or loss ] {1,038248) § {142 983
Movement in net unrealized appreciation/{depreciation) an
investments in the Selected Fund L] 10595648 § (2,544,807}
Total net change in unrealized appreciaticn/(depraciation) on
financlal assets and liabllitles at falr value through profit or loss  § 10,585,648 $ (2,544 607)

8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
B.1 Fees and Expenses

(A} Administrator Fees

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 assets over US$1 billion, subject to a monthly minimum fee of
$3,750. The fees eamed by the Administretor during the vears ended November 30, 2024 and November 30, 2023,
and outstanding fees payable to the Administrator 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 demographice of the assets.
The fees eamed by the Custodian during the years shded November 30, 2024 and November 30, 2023, and
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outstanding fees payabla to the Custodian as of Novambar 30, 2024 and November 30, 2023 have baen diaclosad in
the Statement of Comprehensive Income and the Staterment of Financial Position, respectively.

(C) Distribution Fees

The Distributer receives an annual fee of 0.25% of the Net Asset Value payable monihly 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 samex by the Distributor during the years ended November 30, 2024 and November 30, 2023, and
outstanding fees payable 1o the Distributor as of November 30, 2024 and November 30, 2023 have been disclesed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

(D} Transfer Agent Fees

The Transfer Agent raceives an annual fee of 0.01% of the Net Assset Valus and a $10 fae per transaction 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 outstanding fees payabla to the Transfar Agent as of November 30, 2024 and Novembar
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 sudit faes. The feas 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 Comprehansive Income and the Statement of Financial Position, respactively.

8.2 Related Party Trangactions

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

Thera were no other transactions with related parfies other than thosa in the normal courea of business.

(A} Trustes Foes

The Trustee is entited fo receive out of the Operational Costs Fee a fixed annual fee of $10,000 payable annually in
advance. The fees eamed by the Trustee 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 earmed by the Investment Manager during the years ended November 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 Siatament of Comprehansive Incoma and the Statement of Financial Pasition, raspectively.

The Investiment Manager of the Selected Fund receives a fee at the rate of 0.32% per annum, paid menthly in amears
out of the assets of the Selected Fund based on the average Net Asset Value in the precading month.

(C) Feo Agent Feas

The Fee Agent receives an annual fee of 0.12% of Net Assets Value (the "Operational Costs Fees" and 0.57% of
Nst 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 eamed by the Fee Agent during ysars ended November 30, 2024 and November 30, 2023, and outstanding
fees payable o 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 reasponsible for paying cerlain ongoing and operational costs and expenses of the Series Trust,
including manager fees and the following costs and expenses, which are, in reasonable judgement of the Fee Agent,
determinad as ordinary costs and expenses (the "Ordinary Costs"):

{i) auditing costs that are neot included in the audit fees and expenses;
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{i) annual feas payable in raspact of tha Saries Trust or the Trust fo govemment bodies and agencias; and
(i) insurance costs (if any).

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the sales administrative fees,
invesimeant manager fees, audit fees, formation expenses, distribution fees, administration fees, custody fees, any
broker fees relating to security transactions, any costs relating to the Offering Memorandum and Appendix 26 and
ather similar offering documents and the costs relating to the preparation, printing, translation and delivery of such
documente and any taxes relating to the purchase or disposal of securities, legal or compensation costs, licensing
and any other extraordinary cosis and axpenses 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 cutstanding 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 Fees and the Sales Administrative Feas accrue daily on an actual / 385 day count fraction
basis and are payable quarterly in amears in the amount accrued, frem and excluding, for the first accrual period only,
the initial closing day, and for all cther 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 arrears, as a part of Fee Agent feas.

(E) Apent Member Company Fees

The Agent Member Company is entilled to receive a fae of 0.01% per annum of the Net Asset Value 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. Tha faes sarned by the Agent Mamber Company during the years endad 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 disclesed in the Statement of Comprehensive Income and the Statement of
Financial Position, respectively.

9. BORROWING AND LEVERAGE POLICY

The Series Trust may borrow up to 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 not incur any bomowings.

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subsequent transactions and events through April 29, 2025, the date on which these
financial statements wera available to be issued. Effective Dacember 1, 2024 through April 20, 2025, thera ware

subscriptions of $4,037,402 and repurchases of $8,577,118. During the same period, there were distributions of
$1,087,150. There are no other subsequent avents to report as relates to the Series Trust.
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Independent auditor’s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of UBS Management (Cayman) Limited (the "Company"),
which comprise the statement of financial position as at 31 December 2024, and the statement of
profit or loss and other comprehensive income, the statement of changes in equity and statement of
cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2024 and of its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by
International Accounting Standards Board (“IASB”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing ("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 are independent of the Company in
accordance with the Code of Ethics for Professional Accountants (the "Code") issued by the Hong
Kong Institute of Certified Public Accountants, and we have fulfilied our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

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

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

Auditor's responsibilities for the audit of the financial statements

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

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

A member firm of Ernst & Young Global Limited 1
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Independent auditor’s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

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

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

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

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

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

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

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

We communicate with 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.

Ay

Certified Public Accountants
Hong Kong
21 May 2025

A member firm of Ernst & Young Global Limited 2
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

Notes 2024 2023
usD usoD
REVENUE
Management fee income 4 170,000 185,000
Other incomes 4 62,322 60,009
232,322 245,009
EXPENSES
Audit fee 4.340 6,390
Directors’ fee 9(c) 107,053 108,643
Other expenses 5,015 48
TOTAL EXPENSES 116,408 115,081
PROFIT BEFORE TAX 115,914 129,928
Tax expense ] - -
PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR 115,914 129,928

The accompanying notes form an integral part of these financial statements.
3
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION

31 December 2024

Notes 2024 2023
usD usD
ASSETS
Management fee receivable 7 170,000 185,000
Amount due from a fellow subsidiary 9(a) 864 864
Cash and cash equivalents 6 1,955,991 2,249,019
Total assets 2,126,855 2,434,883
LIABILITIES
Amount due to an immediate holding company 9(b) 23,303 16,752
Directors’ fee payable - 428,396
Accruals 4,339 6,436
Total liabilities 27,642 451,584
NET ASSETS 2,099,213 1,983,299
EQUITY
Share capital 8 735,000 735,000
Retained profits 1,364,213 1,248,299
Total equity 2,099,213 1,983,299

Nicolasyﬂri Jean Papavoine
Directo

The accompanying notes form an integral part of these financial statements.
4
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UBS MANAGEMENT (CAYMAN) LIMITED

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

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024

At 1 January 2023

Profit for the year and total comprehensive
income for the vear

At 31 December 2023 and 1 January 2024

Profit for the year and total comprehensive
income for the year

At 31 December 2024

Share Retained
capital profits Total
usD usD usD
735,000 1,118,371 1,853,371
- 129,928 129,928
735,000 1,248,299 1,883,299
- 115,914 115,914
735,000 1,364,213 2,099,213
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UBS MANAGEMENT (CAYMAN) LIMITED

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

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax
Adjustments for:

Interest income

Decrease in management fee receivable

Increase/(decrease) in amount due to an immediate
holding company

(Decrease)/ increase in directors’ fee payable

Decrease in accruals

Cash (used in)/generated from operating activities
Interest income received

Net cash flows (used in)/generated
from operating activities

NET (DECREASE)/ INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at the beginning of year
CASH AND CASH EQUIVALENTS AT END OF YEAR

ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS

Cash and bank balances 6

2024 2023
usD usD
115,914 129,928
(62,436) (60,034)
53,478 69,894
15,000 20,000
8,551 (313,301)
(428,396) 428,396
(2,097) (37)
(355,464) 204,952
62,436 60,034
(293,028) 264,986
(293,028) 264,986
2,249,019 1,984,033
1,955,991 2,249,019
1,955,991 2,249,019

The accompanying note form an integral part of these financial statements.
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CORPORATE INFORMATION

UBS Management (Cayman) Limited (the “Company’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY1-1104,
Cayman Islands.

The Company's principal activities are the creation of trusts and the administration and
management of assets in trusts.

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by
operation of Swiss law to all assets and liabilities of Credit Suisse Group AG, and became
the direct or indirect shareholder of all of the former direct and indirect subsidiaries of Credit
Suisse Group AG (the “Transaction”). The Company was one of the indirect subsidiaries of
Credit Suisse Group AG included in this Transaction.

Upon the completion of the Transaction, each outstanding, registered Credit Suisse share
converted to the right to receive, subject to the payment of certain fees to the Credit Suisse
depository in the case of Credit Suisse American depository shares, the merger
consideration consisting of 1/22.48 UBS Group AG shares. In aggregate, Credit Suisse
shareholders received 5.1% of the outstanding UBS Group AG shares on the acquisition
date, with a purchase price of USD3.7 hillion.

In December 2023, the Board of Directors 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,

On 1 March 2024, the Board of Directors has approved to change the name from Credit
Suisse Management (Cayman) Limited) to UBS Management (Cayman) Limited.

The ultimate holding company is UBS Group AG, a company incorporated in Switzerland.
The directors regarded Credit Suisse (Hong Kong) Limited as the immediate holding
company and UBS AG as the intermediate holding company.

BASIS OF PREPARATION

These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by International Accounting Standards Board (“IASB”). These
financial statements have been prepared on a historical cost basis, except for financial assets
and liabilities held at fair value through profit or loss, which have been measured at fair value.

The preparation of financial statements in conformity with IFRS Accounting Standards
requires management to make judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form
the basis of making the judgements about carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from these estimates.
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21

22

23

BASIS OF PREPARATION (continued)

These financial statements are presented in United States Dallars (*USD™) and all values are
rounded to the nearest USD, except where otherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between current and non-current items.

Certain prior period comparative figures are reclassified to conform with current year
presentation.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting principles adopted in the current period are consistent with those of the prior
year. There are no cther standards, interpretations or amendments to existing standards that
are effective for the current financial period that have a material impact on the Company.

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and revised IFRS Accounting Standards
that have been issued but are not yet effective for the accounting year ended 31 December
2024 in these financial statements. Among the new and revised IFRS Accounting Standards,
the following is expected to be relevant to the Company's financial statements upon
becoming effective:

IFRS 18 Presentation and Discfosure in Financial Statements

In April 2024, the 1ASB issued IFRS 18, which replaces IAS 1 FPresentation of Financial
Statements. IFRS 18 introduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. Furthermore, entities are required to
classify all income and expenses within the statement of profit or loss into one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new.

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

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

The Company is currently working to identify all impacts the amendments will have on the
primary financial statements and notes to the financial statements.
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ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

Lack of exchangeability — Amendments to IAS 21

In August 2023, the IASB issued amendments to |IAS 21 The Effects of Changes in Foreign
Exchange Rates to specify how an entity should assess whether a currency is exchangeable
and how it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disclosure of information that enables users of its financial
statements to understand how the currency not being exchangeable into the other currency
affects, or is expected to affect, the entity’s financial performance, financial position and cash
flows.

The amendments will be effective for annual reporting periods beginning on or after 1
January 2025. Early adoption is permitted, but will need to be disclosed. When applying the
amendments, an entity cannot restate comparative information.

The amendments are not expected to have a material impact on the Company’s financial
statements.

MATERIAL ACCOUNTING POLICIES

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

or

b) The party is an entity where any of the following condition applies:

i) the entity and the Company are members of the same group;

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

iiy the entity and the Company are joint ventures of the same third party;

iv) one entity is a joint venture of a third entity and cther entity is an associate of the
third entity;

v) the entity is a post-employment benefit plan for the benefit of employees of either
the Company or an entity related to the Company;

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

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

viiiy the entity, or any member of a group of which it is a part, provides key
management personnel services to the Company or to the parent of the
Company.
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3. MATERIAL ACCOUNTING POLICIES (continued)

Cash and cash equivalents
Cash and cash equivalents in the statement of financial position comprise cash on hand and

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

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

Einancial instruments

(i} Classification
In accordance with IFRS 9, the Company classifies its financial assets and financial
liabilities at initial recognition into the categories of financial assets and financial liabilities
discussed below.

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

held for trading if:

(a)lt is acquired or incurred principally for the purpose of selling or repurchasing it in the
near term; or

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

(c)lt is a derivative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument)

Financial assets

The Company classifies its financial assets as subsequently measured at amortised cost
or measured at F\VVPL on the basis of both:

« The entity’s business model for managing the financial assets

e The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

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

Financial assets measured af fair value through profit or loss (“FVPL*

A financial asset is measured at F\VPL if:

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

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

{c) At initial recognition, it is irrevocably designated as measured at FVPL when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise from measuring assets or liabilities or recognising the gains
and losses on them on different bases.

10
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3. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments (continued)

M

(in

Classification (continued)

Financial liabilities
Financial liabilities measured at FVPL

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

Financial liabilities measured at amortised cost

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

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

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

(iii) Initial measurement

Financial assets and financial liabilities at fair value through profit or loss are recorded in
the statement of financial position at fair value. All transaction costs for such instruments
are recognised directly in profit or loss and other comprehensive income.

Financial assets and financial liabilities (other than those classified as at fair value
through profit or loss) are measured initially at their fair value plus any directly attributable
incremental costs of acquisition or issue.

{(iv) Subsequent measurement

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

Debt instruments, other than those classified as at fair value through profit or loss, are
measured at amortised cost using the effective interest method less any allowance for

impairment. Gains and losses are recognised in profit o loss when the debt instruments
cost are derecognised or impaired, as well as through the amortisation process.

1
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3.

MATERIAL ACCOUNTING POLICIES (continued)

{iv) Subsequent measurement (continued)

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

(v) Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:

« The rights to receive cash flows from the asset have expired; or

« The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a "pass through" arrangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.

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

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

12
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3.

MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets
The Company holds only short-term receivables with no financing component and which

have maturities of less than 12 months at amortised cost and, as such, has chosen to apply
an approach similar to the simplified approach for expected credit losses ("ECL") under IFRS
9 to all its receivables. Therefore, the Company does not track changes in credit risk, but
instead, recognises a loss allowance based on lifetime ECLs at each reporting date.

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

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

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

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

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

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

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

13
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3. MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement (continued)
All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows:

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

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

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

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

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

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

Revenue recognition
Revenue from coniracts with clients

Revenue from contracts with customers is recognised when the control of goods or services
is transferred to the customers at an amount that reflects the consideration to which the
Company expects to be entitled in exchange for those goods or services.

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

Other income

{nterest income

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

Functicnal currency
These financial statements are presented in United States dollar, which is the Company's

functional and presentation currency.

14
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MATERIAL ACCOUNTING POLICIES (continued)

Eoreian currencies transactions
Transactions denominated in foreign currency are translated into the functional currency of

the reporting unit at the spot exchange rate on the date of the transaction. At the end of the
reporting period, all monetary assets and liabilities denominated in foreign currency are
translated to the functional currency using the closing exchange rate. Differences arising on
settlement or translation of monetary items are recognised in profit or [oss.

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

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

REVENUE AND OTHER INCOMES

The principal activities of the Company are the creation of trusts and the administration and
management of assets in trusts. Total revenue and other income recognised during the year
are as follows:

2024 2023
usD usD
Revenue:

Management fee income 170,000 185,000

Other incomes include the following:
Bank interest income 62,436 60,034
Foreign exchange differences, net (114) (25)
652,322 60,009

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

TAXATION
There are no taxes on income or gains in the Cayman Islands and the Company has received
an undertaking from the Governor in Council of the Cayman Islands exempting it from all

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

15
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6.

CASH AND CASH EQUIVALIENTS

2024 2023
ush usbh
Cash at bank 1,955,991 2,249,019

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

MANAGEMENT FEE RECEIVABLES

2024 2023
ush usD
Management fee receivables 170,000 185,000

None of the above assets is either past due or impaired. The financial assets included in the
above balances relate to receivables for which there was no recent history of default.

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

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

Capital management
The Company's primary objectives when managing capital are to safeguard the Company's

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

The Company's capital 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 economic conditions affecting the
Company or the group, to the extent that these do not conflict with the directors’ fiduciary
duties towards the Company.

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

16
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9. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to contrd the other party or
exercise significant influence over the other party in making financial or operational decisions.

Outstanding balances with related parties
The Company has the following outstanding balances due from/(to) related companies as at
the end of reporting period:

Notes 2024 2023

usD usD

Amount due from a fellow subsidiary (a) 864 864
Amount due to an immediate holding company (b) (23,303) (16,752)

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

(b) The amount due to an immediate holding company represents expenses paid by Credit
Suisse (Hong Kong) Limited on behalf of the Company. It is unsecured, interest-free and
repayable on demand.

Transactions with related parties
Except as disclosed elsewhere in the financial statements, during the year ended 31
December 2024, the Company had the following material transactions with related parties:

Notes 2024 2023
ushD usD

Compensation of key management personnel
of the Company (c) 107,053 108,643

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

17
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10.

FINANCIAL RISK MANAGEMENT

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

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

(a)

(b)

Market risk

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

Foreign currency risk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Kong dollars. Since the Hong
Kong Dollars is pegged to the USD, the Company's exposure to foreign currency risk
in respect of the invoices and expenses denominated in USD is considered to be
minimal.

Interest rate risk

The Company is exposed to interest rate risk only to the extent that it earns bank
interest on cash at bank. At 31 December 2024 and 2023, a change in interest rates
would have no direct material effect on the carrying value of the recognised assets or
liabilities of the Company.

Credit and counterparty risk

Credit and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, including settlement risk. The
Company's credit and counterparty risk is primarily attributable to cash and cash
equivalents and amounts due from related companies. The Company's management
regularly monitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. None of the Company's financial assets are secured by collateral or other credit
enhancements.

The directors considered the credit and counterparty risk as minimal since the
Company's clients are the Company's related companies.

18
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10.

FINANCIAL RISK MANAGEMENT

(c)

Liquidity risk

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

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

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

Financial assets

The analysis into maturity groupings is based on the remaining period from the end of
the reporting period to the contractual maturity date or, if earlier, the expected date on
which the assets will be realised.

On Less than Jto12 No
demand 3 months months maturity Total
usD usD usD usD ushD
31 December 2024
Financial liabilities
Amounts due to the
immediate holding
company 22,303 - - - 22,303
22,303 - - - 22,303
On Less than Jto12 No
demand 3 months months maturity Total
usD usD usD usD ushD
31 December 2023
Financial liabilties
Amounts due to the
immediate holding
company 16,752 - - - 16,752
Directors’ fee
payable 428,396 - - - 428,396
445,148 - - - 445,148
19
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11.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a structured entity when either 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 unconsolidated structured entities are sponsored by the Company where a fixed
annual management fee of USD5,000 (2023: USD5,000) each is received but no interest is
held by the Company as at 31 December 2024.

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

Principal / CS Canadian Equity Income Fund (For Qualified institutional Investors Only)
Global REIT Triple Premium Fund {For Qualified Institutional Investors Only)*

US Preferred REIT Income Fund (For Qualified Institutional Investors Only)*

Japan Equity Premium Fund (For Qualified Institutional Investors Only)

NB/MYAM US REIT Income Fund (For Qualified Institutional Investors Only)*

Daiwa UK High Dividend Equity Fund (For Qualified Institutional Investors Only)*
Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

Daiwa Brazilian Real Bond Fund (For Qualified Institutional Investors Only)

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

AMP Australia REIT Fund (For Qualified Institutional Investors Only)

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investors Only)

Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Institutional
Investors Only)

Daiwa American REIT Quattro Income Fund (For Qualified Institutional Investors Only)
Shinsei World Wrap Stable Type (For Qualified Institutional Investors Only)

US REIT Triple Engine Plus Fund (For Qualified Institutional Investors Only)

US Municipal Bond Fund

Tokio Marine CAT Bond Fund*

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

PIMCO Shoert Term Income Strategy Fund

PIMCO Short Term Strategy

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

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

AUD Short Term Bond Fund

Insight Alpha

US Dynamic Growth

Premium Carry Strategy Fund

BSMD Global Advantage

Daiwa WiL Ventures Ill, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

* The funds were terminated during 2024.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2024

11. UNCONSOLIDATED STRUCTURED ENTITIES (continued)

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

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

12.  APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors
on 21 May 2025.
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