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Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of PIMCO Short Term Income Strategy Fund (the “Series
Trust”), a series trust of UBS Universal Trust (Cayman) Il (the “Trust™), which comprise the statement
of financial position as at December 31, 2025, 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 December 31, 2025, and its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (“IFRS Accounting Standards™.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs™. Our
responsibilities under those standards are further described in the “Audifors’ Responsibilities for the
Audit of the Financial Staferments™ section of our report. VWe 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’ Responsibiiities for the Audit of the Financial Statemems

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 reascnably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

KPMG LLP, a Cayman |slands limited liability partnership and a merrber firm of
the KPM G global organization of independent member firms affiliated with KPMG
International Limited, a private English compary limited by guarantee. All nghts
resaned
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As part of an audit in accordance with 15As, we exercise professional judgment and
maintain professional skepticism throughout the audit. Ye 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 LLP

April 29, 2026
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BEAMFES 159. 5%
Ny 7 a—AF5% 0.9%
Altice France S.A.
10. 860% due 05/31/2031 $ 381 $ 381
AmSurg LLC
12.230% due 07/20/2026 737 737
12.230% due 11/03/2028 2,639 2,718
Envalior Finance GmbH
9. 340% due 03/29/2030 1,170 1,023
Lealand Finance Co. BV
5.079% due 12/30/2027 4 3
7.079% due 06/30/2027 28 23
Mercury Aggregator LP
19.000% due 02/03/2026 135 40
Poseidon Bidco SAS
7.000% due 03/13/2030 EUR 700 303
Syniverse Holdings LLC
11.002% due 05/13/2027 $ 466 451
TransDigm, Inc.
6. 502% due 02/28/2031 1,092 1, 094
Nr 7 a—UBEEE 6,773

(R 5 $7, 250)
L& 15. 1%
ITEBRBIRT 74 F R 5.4%
ABN AMRO Bank NV
2.470% due 12/13/2029 1, 300 1,233
Banca Monte dei Paschi di Siena SpA
1. 875% due 01/09/2026 EUR 1,063 1,225
Banco Bilbao Vizcaya Argentaria S.A.
5.381% due 03/13/2029 $ 1, 800 1, 862
Banco Santander S.A.
4.250% due 04/11/2027 2,200 2,202
5.552% due 03/14/2028 800 813
6.527% due 11/07/2027 1, 600 1, 637
Barclays PLC
4.476% due 11/11/2029 1, 000 1, 002
4.837% due 09/10/2028 200 202
6.496% due 09/13/2027 1, 200 1,222
BPCE S. A.
6.293% due 01/14/2036 250 268
6.612% due 10/19/2027 4, 200 4, 288
CaixaBank S.A.
6. 684% due 09/13/2027 600 612
CoStar Group, Inc.
2.800% due 07/15/2030 2, 800 2,563
Credit Agricole S.A.
5.376% due 09/11/2028 250 252
Credit Opportunities Partners JV LLC
6. 520% due 03/20/2028 1, 000 1,012
Credit Suisse Group AG AT1 Claim (b)
Intesa Sanpaolo SpA 480 158
7.200% due 11/28/2033 200 228
Iridium Capital PLC
9. 250% due 06/18/2029 EUR 400 490
Lloyds Banking Group PLC
5.462% due 01/05/2028 $ 500 507
LPL Holdings, Inc.
5.200% due 03/15/2030 500 511
Morgan Stanley Bank N.A.
5.034% due 07/14/2028 1, 650 1,661
NatWest Group PLC
5.477% due 03/01/2028 300 302
5.580% due 11/15/2028 1, 100 1,112
5.583% due 03/01/2028 600 611
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Santander Holdings USA, Inc.
5.473% due 03/20/2029 400 407
5.738% due 03/20/2029 300 304
Santander UK Group Holdings PLC
4.320% due 09/22/2029 $ 500 $ 499
5.694% due 04/15/2031 1, 100 1, 146
SBA Tower Trust
4.831% due 10/15/2029 400 402
Societe Generale S.A.
6.447% due 01/12/2027 1, 200 1, 204
SRC Sukuk Ltd
5.000% due 02/27/2028 1, 700 1,725
Starwood Property Trust, Inc
5.750% due 01/15/2031 1, 400 1, 422
Suci Second Investment Co.
4. 375% due 09/10/2027 1, 100 1, 102
Titanium 21 Bondco Sarl
6.250% due 01/14/2031 (c) EUR 4,709 1,351
UBS Group AG
6.246% due 09/22/2029 $ 800 843
6.327% due 12/22/2027 800 819
6. 442% due 08/11/2028 1, 250 1, 297
Uniti Group LP
6.500% due 02/15/2029 456 427
VICI Properties LP
4.750% due 04/01/2028 500 505

39, 426

EEZ¥ 5.2%
Altria Group, Inc
4.500% due 08/06/2030 3, 200 3,214
AppLovin Corp.
5.125% due 12/01/2029 900 919
Bayer U.S. Finance II LLC
4. 375% due 12/15/2028 2, 600 2,591
Bayer U.S. Finance LLC
6.500% due 11/21/2033 1, 200 1, 297
Boeing Co.
2.196% due 02/04/2026 1,470 1, 462
2.750% due 02/01/2026 490 488
6.259% due 05/01/2027 570 586
6.298% due 05/01/2029 20 21
6. 388% due 05/01/2031 200 218
Burberry Group PLC
5.750% due 06/20/2030 GBP 2,000 2,670
Centene Corp.
3. 375% due 02/15/2030 $ 1, 200 1, 105
4.625% due 12/15/2029 1,992 1,934
CommonSpirit Health
4. 352% due 09/01/2030 400 399
Ford Credit Canada Co.
7.000% due 02/10/2026 CAD 1, 500 1, 081
Ford Motor Credit Co. LLC
5.125% due 11/05/2026 $ 300 301
5.746% due 11/05/2026 400 400
Galderma Finance Europe BV
3.500% due 03/20/2030 EUR 1, 600 1, 885
Imperial Brands Finance PLC
3.500% due 07/26/2026 $ 750 746
JetBlue 2020-1 Class A Pass—Through Trust
4.000% due 11/15/2032 141 134
LG Energy Solution Ltd
5.250% due 04/02/2028 1, 000 1,019
Microchip Technology, Inc.
5.050% due 02/15/2030 1, 150 1,173
Nissan Motor Acceptance Co. LLC
1.850% due 09/16/2026 200 194
5.300% due 09/13/2027 100 100
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Nissan Motor Co. Ltd
4.345% due 09/17/2027 1, 200 1, 177
4.810% due 09/17/2030 800 751
5.250% due 07/17/2029 EUR 1, 300 1, 541
PeaceHealth Obligated Group
4.335% due 11/15/2028 $ 600 603
Rolls—Royce PLC
5.750% due 10/15/2027 $ 3,700 $ 3, 798
Southern Gas Corridor CJSC
6. 875% due 03/24/2026 700 708
Stellantis Finance U.S., Inc
5.350% due 03/17/2028 800 812
United Airlines 2020-1 Class A Pass—Through Trust
5.875% due 10/15/2027 646 661
Venture Global Calcasieu Pass LLC
3. 875% due 08/15/2029 200 189
Venture Global LNG, Inc.
8. 125% due 06/01/2028 500 515
9.500% due 02/01/2029 1, 025 1, 104
9. 875% due 02/01/2032 575 614
Venture Global Plaquemines LNG LLC
6.500% due 01/15/2034 1, 100 1, 153
Warnermedia Holdings, Inc
3.755% due 03/15/2027 100 99
37, 662
NIFEEE 4.5%
Altice France S.A.
4.750% due 10/15/2030 EUR 231 256
7.250% due 11/01/2029 454 525
Beignet Investor LLC
6.581% due 05/30/2049 $ 10, 000 10, 675
Discovery Communications LLC
3.950% due 03/20/2028 1, 300 1,275
DISH DBS Corp.
5.250% due 12/01/2026 1,010 995
5.750% due 12/01/2028 470 452
Edison International
6.250% due 03/15/2030 200 208
Gazprom PJSC Via Gaz Capital S.A.
8. 625% due 04/28/2034 430 355
NorthWestern Corp.
5.073% due 03/21/2030 1, 000 1, 026
Occidental Petroleum Corp.
5.200% due 08/01/2029 800 818
Pacific Gas & Electric Co.
2.100% due 08/01/2027 200 192
3.150% due 01/01/2026 4, 268 4, 257
3.250% due 06/01/2031 200 185
3.300% due 12/01/2027 1, 866 1, 829
3.750% due 07/01/2028 403 396
5.000% due 06/04/2028 800 812
5.450% due 06/15/2027 100 102
Petroleos Mexicanos
6.700% due 02/16/2032 2,676 2,675
Southern California Edison Co
5.250% due 03/15/2030 600 614
5.850% due 11/01/2027 200 205
SW Finance I PLC
2. 375% due 05/28/2028 GBP 2,640 3, 228
Thames Water Super Senior Issuer PLC
9.750% due 10/10/2027 11 16
Topaz Solar Farms LLC
5.750% due 09/30/2039 $ 280 280
Windstream Services LLC
8.250% due 10/01/2031 1, 400 1,431
32, 807
tLEEE 109, 895

(BASF A $111, 736)
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KEBUFHEE 61. 9%
Fannie Mae
0.000% due 01/25/2043 2 1
3.000% due 09/25/2046 (d) 750 106
3.000% due 03/01/2050 933 842
3.000% due 05/01/2052 551 490
4.000% due 08/01/2042 $ 49 $ 48
4.000% due 09/01/2042 3 3
4.000% due 10/01/2042 2 2
4.000% due 10/01/2048 353 340
4.000% due 11/01/2048 50 48
4.000% due 03/01/2049 198 191
4.000% due 11/01/2049 32 31
4.000% due 01/01/2050 5 5
4.000% due 07/01/2050 56 54
4.000% due 08/01/2050 303 300
4.000% due 11/01/2050 578 558
4.000% due 09/01/2051 65 62
4.000% due 12/01/2052 309 294
4.500% due 08/01/2053 884 864
4.500% due 09/01/2053 898 877
5.000% due 04/01/2053 1,945 1,939
5.000% due 05/01/2053 193 193
5.000% due 06/01/2053 2,585 2, 584
5.000% due 07/01/2053 843 843
5.000% due 01/01/2054 92 92
5.000% due 02/01/2054 1,707 1, 700
5.000% due 05/01/2054 30 30
5.000% due 06/01/2054 3, 540 3, 534
5.000% due 07/01/2054 2, 584 2, 584
5.000% due 08/01/2054 939 935
5.500% due 06/01/2053 2, 398 2,429
6.500% due 11/01/2053 695 722
6.500% due 12/01/2053 177 183
6.500% due 01/01/2054 2,924 3,029
7.000% due 02/01/2055 1,766 1,851
Fannie Mae, TBA (e)
3.000% due 12/01/2055 10, 800 9,570
3.500% due 12/01/2055 1,092 1, 006
4.000% due 11/01/2055 7,283 6,911
4.000% due 12/01/2055 500 474
4.500% due 12/01/2055 5, 500 5, 358
5.000% due 12/01/2054 38, 500 38, 281
5.000% due 11/01/2055 3, 400 3,383
5.500% due 11/01/2055 32,375 32,713
5.500% due 12/01/2055 1, 650 1, 666
6.000% due 12/01/2055 132, 200 135, 167
6.500% due 11/01/2055 3, 800 3,935
6.500% due 12/01/2055 81, 850 84, 796
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Freddie Mac
1.602% due 02/15/2044 (d) 1, 007 122
2.500% due 01/15/2028 (d) 207 4
2.500% due 01/01/2051 2,681 2,282
2.500% due 02/01/2051 8, 811 7, 490
3.000% due 09/01/2049 475 422
3.000% due 05/01/2052 901 800
4.000% due 08/01/2042 44 43
4.000% due 09/01/2042 61 60
4.000% due 05/01/2048 85 82
4.000% due 08/01/2049 7 7
4.000% due 03/01/2050 888 851
4.000% due 05/01/2050 895 860
4.000% due 06/01/2050 500 479
4.000% due 10/01/2052 9,128 8, 702
4.500% due 06/01/2053 1, 810 1,770
4.500% due 09/01/2053 890 870
5.000% due 06/01/2053 2,072 2,068
5.000% due 07/01/2053 881 881
5.000% due 09/01/2053 1, 818 1,816
5.000% due 11/01/2053 2,104 2,102
5.000% due 05/01/2054 87 87
5.000% due 07/01/2054 4, 857 4,841
5.000% due 08/01/2054 277 275
5.500% due 06/01/2053 3, 531 3,575
5.500% due 07/01/2053 $ 2,302 $ 2,335
6.500% due 01/01/2054 285 295
7.000% due 11/01/2054 2,905 3,043
Ginnie Mae
3.000% due 01/20/2052 460 414
3.000% due 02/20/2052 62 56
3.000% due 03/20/2052 169 152
3.500% due 01/20/2055 993 910
3.500% due 06/20/2055 497 455
4.000% due 05/20/2049 337 323
5.500% due 07/20/2053 1,545 1, 567
5.500% due 08/20/2053 1, 399 1,418
Ginnie Mae, TBA (e)
2.500% due 12/01/2055 400 346
3.000% due 12/01/2055 2,400 2,157
3.500% due 12/01/2055 3, 300 3,021
4.000% due 12/01/2055 7, 300 6, 903
4.500% due 12/01/2055 6, 000 5,851
5.000% due 12/01/2054 4, 500 4, 482
6.000% due 12/01/2055 14, 600 14, 858
6.500% due 11/01/2055 1, 000 1,031
6.500% due 01/01/2056 8, 500 8, 752
KREBUFHEEE SR 449, 882

(BASF A $451, 577)
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KEMBESR 7.3%
Treasury Inflation Protected Securities (f)
0.125% due 07/15/2026 (j) 6, 217 6, 184
0. 125% due 01/15/2031 124 117
0.125% due 07/15/2031 121 113
0.250% due 07/15/2029 (j) 979 947
0.250% due 02/15/2050 1, 008 606
0.625% due 07/15/2032 (j) 3,791 3, 585
0.750% due 02/15/2042 143 115
0. 750% due 02/15/2045 963 727
0. 875% due 02/15/2047 939 703
1.000% due 02/15/2046 410 320
1.000% due 02/15/2048 920 698
1.000% due 02/15/2049 2, 060 1, 540
1.375% due 07/15/2033 4, 267 4, 200
1.375% due 02/15/2044 139 120
1.500% due 02/15/2053 1, 090 885
1.625% due 04/15/2030 (j) 1,934 1, 958
1. 750% due 01/15/2034 (j) 1, 370 1,376
1. 875% due 07/15/2034 9, 396 9, 531
2.125% due 02/15/2041 148 148
U.S. Treasury Bonds
4. 625% due 05/15/2054 12, 200 12, 104
4. 875% due 08/15/2045 266 274
U.S. Treasury Notes
4.000% due 07/31/2032 6, 200 6, 246
4. 250% due 08/15/2035 433 438
KEM B IESR 52, 935

(ERARIUIL $57, 009)
Tl e Ny JiES 18.TH
Aames Mortgage Investment Trust
5.021% due 10/25/2035 1,200 1,147
Alternative Loan Trust
4.326% due 02/20/2047 1,673 1,373
4.646% due 01/25/2036 1,519 1,412
6.809% due 05/20/2046 1, 591 1,523
American Home Mortgage Investment Trust
4.931% due 02/25/2045 1,163 1,115
Argent Securities, Inc. Asset—Backed Pass-Through Certificates
4.966% due 01/25/2034 1,375 1, 342
Asset—Backed Securities Corp. Home Equity Loan Trust
2.886% due 03/25/2036 $ 750 $ 740
ATLX Trust
3.850% due 04/25/2063 1,738 1, 688
Avon Finance No. 4 PLC
4.874% due 12/28/2049 GBP 1, 668 2, 196
Banc of America Funding Trust
5.831% due 04/25/2037 $ 513 449
Bear Stearns Alternative—A Trust
4.741% due 02/25/2036 2, 146 1, 810
5.681% due 01/25/2035 2,073 2,053
BSST Mortgage Trust
6. 883% due 02/15/2037 500 170
7.533% due 02/15/2037 1, 000 267
8.533% due 02/15/2037 400 69
Canterbury Finance No.4 PLC
4.821% due 05/16/2058 GBP 873 1, 149
Carrington Mortgage Loan Trust
4.661% due 02/25/2036 $ 3,000 2,498
5.006% due 05/25/2034 425 460
CIM Trust
4.500% due 03/25/2062 1,711 1, 695
Countrywide Home Loan Mortgage Pass-Through Trust
4.826% due 02/25/2035 1,070 1,015
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Credit Suisse Mortgage Capital
3.391% due 02/27/2046 2, 080
3.900% due 07/27/2037 2, 760
Credit Suisse Mortgage Capital Trust
3.904% due 04/25/2062 3,318
4.139% due 12/27/2060 5, 815
CSAIL Commercial Mortgage Trust
4.142% due 08/15/2051 3, 694
Curzon Mortgages PLC
5.169% due 07/28/2049 GBP 1, 742
CWABS Asset—Backed Certificates Trust
4. 356% due 02/25/2036 $ 1,624
4.826% due 05/25/2036 1,776
CWABS Asset—Backed Notes Trust
4.766% due 07/25/2036 23
Ellington Loan Acquisition Trust
5.206% due 05/25/2037 1, 404
Elstree Funding
4.690% due 01/21/2065 GBP 2, 766
First Franklin Mortgage Loan Trust
5.056% due 07/25/2033 $ 247
Freddie Mac Multifamily Structured Pass-Through Certificates
0.873% due 06/25/2029 (d) 1,552
4.047% due 10/25/2046 236
6.628% due 12/25/2047 55
Fremont Home Loan Trust
4.721% due 11/25/2035 2, 005
4.781% due 01/25/2036 5,000
GS Mortgage—Backed Securities Trust
3.750% due 10/25/2057 1,474
GSAMP Trust
4. 386% due 03/25/2047 1, 146
5.081% due 06/25/2034 2,197
Harbour No.2 PLC
5.019% due 10/28/2054 GBP 1, 852
Hilton USA Trust
4.927% due 11/05/2035 $ 3, 597
HSI Asset Securitization Corp. Trust
4.246% due 12/25/2036 1, 727
Jeronimo Funding DAC
3.189% due 10/25/2064 EUR 3,994
JPMorgan Chase Commercial Mortgage Securities Trust
0.360% due 10/05/2040 (d) $ 2, 500
JPMorgan Mortgage Acquisition Trust
4.316% due 10/25/2036 $ 58
JPMorgan Mortgage Trust
5.500% due 12/27/2035 52
Jubilee Place 6 BV
2.833% due 09/17/2060 EUR 2,082
Liberty
4.443% due 04/25/2058 AUD 3, 400
MA Money Pinnacle Residential Securitisation Trust
4.309% due 04/15/2066 2,280
Mastr Asset-Backed Securities Trust
4.366% due 10/25/2036 $ 178
MFA Trust
4. 400% due 03/25/2068 3, 403
MHC Commercial Mortgage Trust
5.747% due 04/15/2038 800
Mill City Mortgage Loan Trust
2.750% due 07/25/2059 151
3.250% due 10/25/2069 4, 607
Morgan Stanley Residential Mortgage Loan Trust
4.963% due 09/25/2070 3, 500
Mortimer Btl PLC
5.158% due 12/22/2056 GBP 894
NovaStar Mortgage Funding Trust
4.426% due 05/25/2036 $ 1, 186
5.681% due 12/25/2034 619
Olympus Trust
4.270% due 10/10/2056 AUD 1, 606

— 138 —

it
(FHr)

1,084
2,423

1, 388
3,634
260
42
234
56

1, 866
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Park Place Securities, Inc.

4.841% due 09/25/2035 $
PHH Alternative Mortgage Trust

6.000% due 02/25/2037

PRET LLC

5.193% due 10/25/2055

5.732% due 08/25/2055

RCKT Mortgage Trust

4.894% due 11/25/2055

Residential Asset Mortgage Products Trust

4. 846% due 05/25/2037

Residential Mortgage Acceptance Corporation No.3 PLC

5.184% due 02/15/2047 GBP
Stratton Mortgage Funding PLC

5.725% due 06/20/2060

Structured Asset Securities Corporation Mortgage Loan Trust

4.326% due 10/25/2037 $
4.541% due 07/25/2036

5.081% due 05/25/2035

Towd Point Mortgage Funding Granite 6 PLC

4.895% due 07/20/2053 GBP
Towd Point Mortgage Trust
2.900% due 10/25/2059 $

3.750% due 09/25/2062

Verus Securitization Trust

6.259% due 12/25/2068

WaMu Mortgage Pass—Through Certificates Trust

5.086% due 10/25/2045

5.309% due 11/25/2042

Warwick Finance Residential Mortgages Number Three PLC

6.138% due 12/21/2049 GBP
Washington Mutual Mortgage Pass—Through Certificates WMALT Trust

4.869% due 04/25/2047 $
WSTN Trust

6.297% due 07/05/2037
T—H =« Ny ZEHRAH
(BASIF A $139, 958)

TEy b - RNy T 14. 7%

Affirm Master Trust

4. 450% due 10/16/2034

4.990% due 02/15/2033 $
Allegro CLO XTI Ltd.

5.134% due 01/19/2033

Anchorage Credit Funding 1 Ltd.

3.900% due 07/28/2037

Anchorage Credit Funding 10 Ltd

4.169% due 04/25/2038

Anchorage Credit Funding 19 Ltd

5.036% due 10/25/2040

Anchorage Credit Funding 2 Ltd.

3.928% due 04/25/2038

Anchorage Credit Funding 3 Ltd.

2.871% due 01/28/2039

Anchorage Credit Funding 4 Ltd.

2.723% due 04/27/2039

Anchorage Credit Funding 7 Ltd.

4.620% due 04/25/2037

Atlas Senior Loan Fund XVII Ltd

4.944% due 10/20/2034

Aurium CLO III DAC

2.691% due 04/16/2030 EUR
Auto Asset-Backed Securities Italian Stella Loans SRL
2.616% due 12/29/2036

Bain Capital Credit CLO Ltd

4.925% due 07/24/2034 $
Bbva Consumer Auto

2.724% due 03/19/2038 EUR
BHG Securitization Trust

4.840% due 09/17/2036 $
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Blackrock European CLO VIII DAC
2.924% due 01/20/2036 EUR 7, 500 8, 663
BlueMountain CLO XXII Ltd
5.246% due 07/15/2031 $ 791 792
BNPP AM Euro CLO DAC
2.676% due 10/15/2031 EUR 2, 388 2,757
Carvana Auto Receivables Trust
4.070% due 02/12/2029 $ 3,400 3, 398
4.500% due 06/12/2028 1,614 1,616
4.620% due 02/10/2028 416 416
4.640% due 01/10/2030 1, 200 1, 206
Cedar Funding VI CLO Ltd.
4.974% due 04/20/2034 3, 400 3,403
Drive Auto Receivables Trust
4.140% due 09/15/2032 3, 400 3, 395
GLS Auto Receivables Issuer Trust
5.520% due 11/15/2027 118 118
GM Financial Automobile Leasing Trust
4.359% due 08/20/2026 56 56
LAD Auto Receivables Trust
4.600% due 12/15/2027 1, 568 1,570
LCM 36 Ltd
4.975% due 01/15/2034 1, 000 1, 000
LCM Loan Income Fund I Ltd
5.176% due 04/20/2031 179 179
M&T Bank Auto Receivables Trust
4.734% due 05/15/2028 2, 057 2,059
Madison Park Funding XLVI Ltd.
4.905% due 10/15/2034 5, 200 5,197
Marathon CLO XIII Ltd.
5.105% due 04/15/2032 1, 109 1, 109
Mercedes-Benz Auto Receivables Trust
5.950% due 11/15/2028 3, 486 3, 528
MF1 LLC
6. 152% due 06/19/2037 856 857
Navient Private Education Loan Trust
3.910% due 12/15/2045 9 9
Navient Student Loan Trust
5.197% due 08/26/2069 1, 369 1,377
Nelnet Student Loan Trust
4. 840% due 05/17/2055 3, 109 3, 120
6.640% due 02/20/2041 $ 489 $ 507
OneMain Financial Issuance Trust
4.890% due 10/14/2034 336 336
Pagaya AI Debt Grantor Trust
4.961% due 10/15/2032 1, 900 1,903
5.183% due 06/15/2032 1, 840 1, 848
Pagaya Al Debt Trust
6.660% due 07/15/2031 227 229
Palmer Square European Loan Funding DAC
2.859% due 10/15/2034 EUR 2,257 2,604
Panorama Auto Trust
4.479% due 03/15/2033 AUD 2,531 1, 659
Parallel Ltd
5.015% due 07/15/2034 $ 5,100 5,104
Red & Black Auto Italy Srl
2.667% due 07/28/2036 EUR 1, 846 2,138
Research-Driven Pagaya Motor Asset Trust
7.130% due 01/26/2032 $ 1, 528 1, 530
Research-Driven Pagaya Motor Asset Trust V
5.320% due 09/25/2030 1, 240 1, 245
SFS Auto Receivables Securitization Trust
4.650% due 05/22/2028 1, 542 1, 544
SMB Private Education Loan Trust
5.684% due 02/16/2055 2,403 2,427
Upstart Pass-Through Trust
3.800% due 04/20/2030 18 18
Volvo Financial Equipment LLC
4.560% due 05/17/2027 440 440
Voya Euro CLO III DAC
2.929% due 04/15/2033 EUR 553 638

— 140 —



FLad:-/N\Za—4%-0

World Omni Select Auto Trust

4.140% due 05/15/2030

Ty bty EEAH
(BRAEJFH $104, 487)

V7Y ME 5.T%

Argentina Government International Bond
1.000% due 07/09/2029

3.500% due 07/09/2041

Australia Government Bond

1. 750% due 06/21/2051

Colombia Government International Bond
3.750% due 09/19/2028

Eagle Funding Luxco Sarl

5.500% due 08/17/2030

Israel Government International Bond
5.000% due 10/30/2026

5.375% due 02/19/2030

Kuwait International Government Bond
4.016% due 10/09/2028

Mexico Government International Bond
.500% due 09/19/2029

000% due 11/30/2028 (f)

500% due 05/26/2033

750% due 05/29/2031

750% due 11/23/2034

500% due 03/01/2029

8.500% due 05/31/2029

Peru Government International Bond
5.350% due 08/12/2040

5.400% due 08/12/2034

6.150% due 08/12/2032

6.900% due 08/12/2037
6
7
7

00 ~1 =31 ~3 i W

.950% due 08/12/2031
.300% due 08/12/2033
.600% due 08/12/2039
Romania Government International Bond
5.250% due 03/10/2030
5.250% due 05/30/2032
5.375% due 03/22/2031
5.375% due 06/07/2033
5.875% due 07/11/2032
Russia Government International Bond
5.250% due 06/23/2047
South Africa Government International Bond
7.000% due 02/28/2031
8.000% due 01/31/2030
8.500% due 01/31/2037
8.875% due 02/28/2035
9.000% due 01/31/2040
Turkey Government International Bond
5.250% due 03/13/2030
5.750% due 05/11/2047
7.625% due 04/26/2029
Turkiye Government Bond
41.270% due 09/06/2028
42.547% due 05/20/2026
42.547% due 08/19/2026
42.547% due 05/17/2028
V7Y AMEEE
(BARRAf $38, 465)

- Talb—Y3ayv-AVAL-TFUFR
RERMEFAMRK (E)

2025%F10A31B3R%E

RE T EE IRFAIG

(FHiAE) (FHr)
$ 3,400 3, 397
106, 707
14 12
3,702 2,416
AUD 1,100 387
EUR 700 806
$ 3, 500 3, 560
EUR 2,900 3,427
$ 2,300 2, 386
3,400 3,394
EUR 1,100 1,280
MXN 2, 486 134
1,100 56
1, 600 84
7,900 402
68, 800 3,775
7,900 433
PEN 678 178
616 178
5,778 1, 815
1,195 370
2,642 859
6, 000 1, 986
1, 800 583
EUR 2,500 3,019
1,720 2,020
EUR 250 299
600 699
500 602
$ 200 0
ZAR 32,700 1, 807
2,900 169
8, 400 457
33, 600 1,942
2,000 109
$ 600 592
211 172
270 289
TRY 2,100 49
300 7
100 2
32,600 771
41, 526
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@RS 0. 2%
ADLER Group S.A. 829, 536 0
Amsurg Corp. 24, 832 1,121
Intelsat S.A. 21, 750 13
Mangrove LuxCo III 4, 827 81
Uniti Group, Inc. 11, 321 65
Windstream Parent, Inc. 62, 253 334
IR AE 1,614
(B35 $1, 899)
BRAGEENZESR 0. 0%
SES S.A.
12/31/2049 22 260
HRABEBIFESR & 7 260
(SR $0)
U7k 0.0%
Windstream Parent, Inc.
08/01/2035 12 65
A 65
(SR $74)
BSEAES 0. 1%
Windstream Parent, Inc.
11. 000% 397 397
BRERaR 397
(BAEIRAL $397)
HHIEATAR
(FBfL)
EH SRS 34. 9%
LAREA (h) 34.2%
248, 796
EHIES 0. 4%
Australia and New Zealand Banking Group Ltd.
2.450% due 11/03/2025 AUD 258 169
3.170% due 11/03/2025 GBP 39 51
3.360% due 11/03/2025 $ 97 97
Bank of Nova Scotia
1.260% due 11/03/2025 CAD 330 235
3.360% due 11/03/2025 $ 26 26
BNP Paribas Bank
1.260% due 11/03/2025 CAD 164 117
1.540% due 11/03/2025 NZD 423 $ 242
5.120% due 11/03/2025 ZAR 123 7
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Brown Brothers Harriman & Co.
(0.470%) due 11/03/2025 CHF 1 1
0.120% due 11/04/2025 ¥ 52
2.970% due 11/03/2025 NOK 956 94
3.360% due 11/03/2025 $ 1 1
Citibank N.A.
1.080% due 11/03/2025 EUR 14 16
3.170% due 11/03/2025 GBP 8 10
3.360% due 11/03/2025 $ 51 51
DBS Bank Ltd
3.360% due 11/03/2025 294 294
DnB Bank ASA
1.080% due 11/03/2025 EUR 62 72
2.450% due 11/03/2025 AUD 17 11
3.360% due 11/03/2025 $ 9 9
HSBC Bank PLC
1.080% due 11/03/2025 EUR 283 327
3.170% due 11/03/2025 GBP 444 584
JPMorgan Chase Bank N.A.
3.360% due 11/03/2025 $ 18 18
MUFG Bank Ltd.
0.120% due 11/04/2025 ¥ 22,609 147
Royal Bank of Canada
3.170% due 11/03/2025 GBP 6 8
Sumitomo Mitsui Trust Bank Ltd
0.120% due 11/04/2025 ¥ 22,308 145
1.080% due 11/03/2025 EUR 2 2
3.360% due 11/03/2025 $ 129 129
2, 863
M7 7Y EHEE () 0.3%
7.379% due 04/22/2026 ZAR 12, 800 717
7.420% due 07/22/2026 16, 900 931
7.421% due 10/07/2026 1, 100 60
7.426% due 08/05/2026 2,400 132
1, 840
HHEESRE LA 253, 499
(B&JFHil $253, 616)
BEAHMIEAEE (a) 159.5% $ 1, 159, 879
(BUSIFAE $1, 166, 468)
ST Y NT 4 TR (1) (k) 0.2% 1,689
(BABFMERIZS LI 7 A, Hi4E $(153)
ZOMOEER L UAE, #iE (59. 7%) (434, 224)
BEERE 100. 0% $ 727,344

— 143 —



PIMCO Short Term Income Strategy Fund
Statement of Financial Position
December 31, 2025

{Expressed in U.S. Dollars)

Assets
Financial assets at fair value through profit or loss [Note 2.2, 5)
Cash and cash equivalents (Mote 2.1)
Receivables for
Units issued {MNote 2.10, 3)
Sale of investment in the Selected Fund (Note 2.4)
Total assets

Liabilities

Payables for
Purchase of Investment in the Selected Fund (MNote 2.4)
Fee agent fees (Note §.2C)
Investment management fees (Note §.2B)
Distribution fees {(MNote 8.1C)
Administrator fees (Mote 8.14)
Custody fees (Mote 8.1B)
Professional fees (MNote 8.1E)
Units repurchased (MNote 2.10, 3)
Transfer agent fees (MNote 8 10)
Agent member company fees (Note 8.2E)
Printing fees
Registration fees
Organization fees

Liahilities {excluding equity)

Equity (being net assets attributable to the holder of redeemable units)

December 31, 2026

December 31, 2024

$ 674,836,986

$ 470,831,106

6714531 4 665455
6357123 5880,158
3505 502 665

837 943 6685 482879 384
6287800 6807419
1,087,217 775911
892492 633403
141,767 98,640
118,585 47,389
47297 19,069
36,061 38,584
35,073 503,066
24,248 10,926
16,227 1516
2,140 104,550

1,383 452

— 137,259

$ 86590220 i) 9188184

$ 679253 445

$ 473 691,300

The accompanying notes are an integral part of these financial statements.
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PIMCO Short Term Income Strategy Fund
Statement of Comprehensive Income
For the year ended December 31, 2025

(Expressed in U.S. Doilars)

Income December 31, 2025 December 31, 2024
Net incomef{loss) from financial instruments at FVYTPL™M
Interest income (MNote 2.11) 3 140,719 3 153,593
Met realized gain on financial assets and liabilities at fair value
through profit or loss {MNote 2.11, 7) 10,462,947 5,805,427
MNet change in unrealized appreciation on financial assets and
liabilities at fairvalue through profit orloss (Mote 2.2, 211, 7) 39,892 189 24 B70,737
Total income 50,495 855 30,629,757
Expenses
Fee agent fees (Mote 8.2C) 3,587 688 2,826,196
Investment management fees (Note 8.2B) 3,061,332 2,402,101
Distribution fees (Mote 8.1C) 1,391,515 1,091,864
Administrator fees (MNote 8 14) 2574724 262,047
Custody fees (Note 8.18) 143,168 70,079
Transfer agent fees (MNote 8 1D) 71828 189,375
Agent member company fees (Note 8.2E) 55661 43 674
Professional fees (Note 8. 1E) 40619 43,010
Registration fees 1307 1,590
Printing fees — 18,203
Total expenses 5,610 540 7,028,139
Operating profit 41,885315 23,601,618

Total comprehensive income (being increase in net assets attributable
to the holder of redeemable units from operations) 3 41,865 315 3 23 601,618

M This relates to net income from financial instruments measured at fair value through profit or loss ("FYTPL") including realized and
unrealized gains/losses on financial assets and liabilities at fair value through profit orloss and interest income

The accampanying notes are an integral part of these financial statements
2
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PIMCO Short Term Income Strategy Fund
Statement of Changes in Equity
For the year ended December 31, 2025

(Expressed in U.S. Doilars)

At December 31, 2023 § 426606013
Issue of units (MNote 3) 63,138,431
Repurchases of units (Note 2.8, 3) {39,654 ,862)
Total comprehensive income {being increase in net assets

attibutable to the holder of redeemable units from operations) 23.601.618
At December 31, 2024 $ 473.691,200
Issue of units (Note 3) 214,200,560
Repurchases of units (Note 2.8, 3) (50,523 .830)
Total comprehensive income (being increase in net assets

attributable to the holder of redeemable units from operations) 41,885,315
At December 31, 2025 § 579253445

The accompanying notes are an integral part of these financial statements.
3
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PIMCO Short Term Income Strategy Fund
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Cash flows from operating activities: December 31, 2026 December 31, 2024

Total comprehensive income (being increase in net assets attributable

to the holder of redeemable units from operations) % 41,885,315 3 23,601,618
Adjustments to reconcile total comprehensive income (being increase in

net assets attributable to the holder of redeemable units from

operations) to cash {used in) operating activities

FPurchases ofinvestment in the Selected Fund (212,009,165} (62,492,199)

Proceeds from disposition of investment in the Selected Fund 58,358.421 46,175,344

Met realized (gain) on financial assets and liabilities at fair value

through profit or loss (10,462,947) (5,805,427)

Met change in unrealized (appreciation) on financial assets and

liahilities at fair value through profit or loss (29,892,189) (24 B70,737)

Decrease/(increase) in receivables for sale ofinvestment in the

Selected Fund 467,650 {317,200}

Decrease in other assets - 102,835

(Decrease Yincrease in payables for purchase of investment in the

Selected Fund (519,619) 4,951,457

Increase in other payables™ 439,643 104,302
Net cash {used in) operating activities (161,682,886) (18,350,207}

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

issued 214,723,585 58,133,511

Repurchases ofunits, net of change in payables far units repurchased (50,991,623) (39,337,252)
Net cash provided by financing activities 163,731,962 18,796,259
Met increase in cash and cash equivalents 2,049,076 446,052
Cash and cash equivalents at beginning of year (Note 2.1) 4,665,455 4,219,403
Cash and cash equivalents at end of year (Note 2.1) $ 6,714,531 3 4 665,455

Supplementary information on cash flows from operating activities
Interest recaived 3 140,719 $ 153,593

M Other payables comprise of fee agent fees, investment management fees, distribution fees, transfer agent fees, custody fees,
professional fees, administrator fees, printing fees, organization fees, agent member company fees and registration fees as disclosed
in the Staterment of Financial Position

The accampanying notes are an integral part of these financial statements
4
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1. ORGANIZATION

PIMCO Short Term Income Strategy Fund (the “Series Trust”) is a Series Trust of UBS Universal Trust (Cayman) I
{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 established pursuant to a Supplemental Trust Deed dated May 31, 2019
and executed by Elian Trustee (Cayman) Limited (the “Trustee™, a trust company incorporated under the laws of the
Cayman Islands. The Series Trust commenced operations on July 9, 2019,

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 Revised) 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 manager of the Series Trust is UBS Management (Cayman) Limited (the “Manager™.

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

From October 3, 2024 UBS AG, London Branch ("UBS AG") acts as the Fee Agent (the “Fee Agent”). Prior to that
date, Credit Suisse International acted as the Fee Agent.

From October 3, 2024, UBS Securities 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 PIMCO Japan Ltd {the “Investment Manager").

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

One class of units in the Series Trust is currently available for issue: Class A Units (the “Class A Units™. Class A
Units is denominated in U.S. Dollars (“USD” or “§").

The investment objective of the Series Trust is to invest indirectly mainly in fixed income instruments, fixed income
derivatives and related assets across global markets (including emerging markets). The Series Trust aims to secure
attractive income and to seek longterm stable capital appreciation. The Series Trust seeks to achieve its investment
objective by investing substantially all of the assets of the Series Trust into the Class B (USD) Class Units of PIMCO
Bermuda Low Duration Income Fund (the "Selected Fund").

The Selected Fund is a series trust of PIMCO Bermmuda Trust Il, an umbrella unit trust established under the laws of
Bermuda as a multi-series trust (the "Umbrella Trust").

The primary investment objective of the Selected Fund is to seek attractive income, consistent with prudent
investment management. The secondary investment objective of the Selected Fund is to seek longterm capital
appreciation. Pacific Investment Management Company LLC, which has substantial expertise in managing fixed
income instruments, is acting as both manager of the Selected Fund (the "SF Manager") and investment adviser of
the Selected Fund (the "SF Investment Adviser"). The base currency of the Class B (USD) Class units is USD.
The SF Manager invests primarily in a diversified portfolio of names across the global markets which it determines to
have attractive income. The SF Manager also aims to manage the portfolio in a flexible way by adjusting the portfolio
construction of the Selected Fund in response to the market environment in consideration of interest rate risk and
credit risk in respect of the underlying portfolio.

The Investment Manager of the Series Trust shall have day-to-day investment decision-making and ongoing
monitoring responsibility over the portion of the Series Trust's portfolio comprising the Selected Fund and USD cash
and money market securities (the "Sub-advised Portfolio"). The Sub-advised Portfolio may generate a certain amount
of income each year. Although the Manager does not intend to distribute such income in principle, such income may
be distributed to unitholders on each distribution date.

At December 31, 2025 and December 31, 2024, the Series Trust held 88.0% and 94.1%, respectively, of the
Selected Fund's net assets.
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Currently the Selected Fund has three Classes of units — Class AUD, Class USD and Class B (USD). The Series
Trust invests into the Selected Fund by purchasing the Selected Fund's participating shares in the Class B (USD).
The Selected Fund allows repurchases of these shares on any business day.

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

Final Repurchase Day

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

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

(0] the net asset value on any valuation day is $30,000,000 or less and on that valuation day or thereafter the
Manager determines that all of the units should be compulsorily repurchased by giving notice to all
unitholders; or

(i) the Trustee and the Manager agree that all of the units should be compulsorily repurchased, (each
a "Compulsory Repurchase Event").

Upon 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 31 as the Net Asset Value per unit on the
Final Repurchase Day (or if such day is not also a valuation day the immediately preceding valuation day).
Repurchase Day is each dealing day which is also a day on which no Series Trust disruption event occurs andfor
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 relevant Repurchase Day (or if that Repurchase Day is not also
a valuation day the immediately preceding valuation day) {the “Repurchase Price”). There is no repurchase fee
applied to the Repurchase Price in respect of each unit being repurchased.

Certain comparative figures in the financial statements have been adjusted to align with current year presentation.
The financial statements were authorized for issue by the Trustee on April 29, 2026.
2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the periods presented, unless otherwise stated. The financial
statements have been prepared in accordance with 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 Trustee and the Manager to exercise their judgment in the process of applying the Series Trust's
accounting policies. Areas where assumptions and estimates are material to the financial statements are disclosed in
Note 4. Actual results may differ from these estimates.

The Series Trust has adopted Investment Entities (Amendments to IFRS Accounting Standard 10, IFRS Accounting
Standard 12 and IAS 27) {2012) {the Amendments). Management concluded that the Series Trust meets the
definition of an investment entity.

Classification and measurement of financial assets and financial liabilities

IFRS Accounting Standard 9 contains three principal classification categories for financial assets: measured at
amotized cost, fair value through profit and loss (FVTPL) and fair value through other comprehensive income
(FVOCI. The classification of financial assets 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.
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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 model whose objective is to hold assets to collect contractual cash flows;
and,

i) Its contractual terms give rise on specified dates to cash flows that are solely represent payments of
principal and interest (SPPI).

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

i) Its contractual 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 business model whose objective is either to collect contractual cash flows, or to
both collect contractual cash flows and sell;

iiiy At initial recognition, it is irrevocably designated as measured at FVTPL when doing so eliminates or
materially reduces a measurement or recognition inconsistency that would otherwise arise from
measuring assets or liabilities or recognizing the gains and losses on them on different bases.

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

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

features that modify consideration of the time value of money (e.g. periodical reset of interest rates).

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

- Held-to-collect business model: this includes cash and cash equivalents, receivables for units issued
and sale of investment in the Selected Fund. These financial assets 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 performance is evaluated, on a fair value
basis, with frequent sales taking place.

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

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

how the performance of the portfolic 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
business model) and how those risks are managed;

how the investment 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 reasons for such sales
and expectations about future sales activity.
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Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered
sales for this purpose, consistent with the Series Trust's continuing recognition of the assets.

Financial liabilities carried at amortized cost include payables for purchase of investment in the Selected Fund, fee
agent fees, investment management fees, units repurchased, distribution fees, administrator fees, printing fees,
custody fees, professional fees, transfer agent fees, registration fees and agent member company fees.

Impairment of financial assets

The ‘expected credit loss’ (ECL) model applies to financial assets measured at amortized cost and debt investments
at F\VOCI, but not to investments in equity instruments.

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

- The majority of the financial assets are measured at F\TPL and the impairment requirements do not apply
to such instruments.

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

New standards, amendments and interpretations issued but not effective for the year ended December 31,
2025:

A number of new standards and amendments to standards are effective for annual periods beginning after January 1,
2025 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.

In April 2024, the International Accounting Standards Board issued IFRS 18, “Presentation and Disclosure in
Financial Statements” which aims to improve the quality of financial reporting by introducing new requirements which
include new required categories and subtotals in the Statement of Comprehensive Income/(Loss) and enhanced
guidance on grouping of information. IFRS 18 replaces IAS 1, “Presentation of Financial Statements”. This standard
is effective for annual periods beginning on or after January 1, 2027, with early adoption permitted. The Series Trust
is currently assessing the impact of these new requirements.

2.1 Cash and Cash Equivalents
The Series Trust considers all cash, foreign cash and short-term deposits with original maturity of three months or
less to be cash and cash equivalents. Bank overdraft is shown in liabilities in the Staternent of Financial Position.

At December 31, 2025 and December 31, 2024, the Series Trust held the following balances as cash and cash
equivalents:

2025 2024
Cash $ 9,333 $ 9,637
Time deposit 5,705,198 4,655,818
Cash and cash equivalents in the Statement of Financial Position $ 6,714,531 3 4,665,455

2.2 Financial Assets and Liabilities

(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 FWTPL: Investment in the Selected Fund.
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Financial assets at fair value through profit or loss consist of the following:

December 31, 2025 December 31, 2025
—FairValue - Cost
Investment in Selected Fund 3 674,836,956 E) 582,775,754

December 31, 2024 December 31, 2024
— FairValue —Cost
Investment in Selected Fund 3 470,831,106 3 418,662,063

Financial assets at amortized cost:
= Cash and cash equivalents, receivables for units issued and receivable for sale of Investment in the
Selected Fund.

Financial liabilities at amortized cost:
=  Payables for: purchase of investment in the Selected Fund, fee agent fees, investment management fees,
units repurchased, distribution fees, administrator fees, printing fees, custody fees, professional fees,
transfer agent fees, agent member company fees and registration fees.

(B) Recognition/Derecognition

The Series Trust recognizes financial assets and liabilities on the date it becomes a party to 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 investment. Financial assets are derecognized when the
rights to receive cash flows from the investments have expired or the Series Trust has transferred substantially all
risks and rewards of ownership. Financial liabilities are derecognized when its contractual obligations are discharged,
canceled or expired.

(C) Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequent to initial recognition, all financial assets
and liabilities at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in
the fair value of the ‘financial assets and liabilities at fair value through profit or loss’ category are presented in the
Statement of Comprehensive Income in the period in which they arise. Realized gains or losses on sale of
investnents are calculated using first-in-first-out method. Financial assets and liabilities other than those at fair value
through profit or loss are carried at amortized cost using the effective interest rate method, less impairment losses, if
any. This is considered to approximate fair value due to the short-term or immediate nature of these instruments.

(D) Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded derivatives and trading
securities) is based on quoted 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 to 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 or other assets for
which market quotations are not readily available are valued at their fair value as determined in good faith in
accordance with procedures adopted by the Trustee with advice from the Manager. The resulting change in
unrealized gains 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 settled in cash or ancther financial asset.
Forward contracts are valued using ocbservable inputs, such as currency exchange rates or commodity prices, applied
to notional amounts stated in the applicable contracts. Gains and losses are reported in net realized gain or loss on
financial assets through profit or loss in the Statement of Comprehensive Income.

({F) Investment in the Selected Fund

In principle, the Investment Manager will invest a majority of the Net Asset Value in the Selected Fund. The Selected
Fund is denominated in USD. The Investment Manager will not invest in non-USD denominated assets. The Series
Trust's investment in the Selected Fund is subject to the terms and conditions of the Selected Fund's offering
documentation. The Series Trust records its investments in the Selected Fund at fair value based primarily on the
Selected Fund's net assets value ("NAV"), as determined by the administrator of the Selected Fund. The Series Trust
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reviews the details of the reported information obtained from the Selected Fund’s administrator and considers: (i) the
liquidity of the Selected Fund, or its undetlying investments, (i) the value date of the NAV provided, (ii) any
restrictions on redemptions, and (iv) the basis of accounting. Since the Series Trust invests substantially all of its
assets 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 Selected Fund. The value of the Series Trust's
investnent in the Selected Fund is based on available information and does not necessarily represent the amount
that might ultimately be realized, as such amount depends on future circumstances and cannct 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. The Series Trust may at any time request the repurchase of its units at the applicable net asset value of such
units. The designated agent of the Selected Fund (the “Agent”™ shall effect repurchases at the net asset value per unit
of the relevant class of the Selected Fund determined on the relevant dealing day on which the request for
repurchase of units in a form that is acceptable to the Agent is received by the Agent, calculated as set in the offering
memorandum of the Selected Fund; provided that if such a request to repurchase units is not received by the Agent
prior to 12:00 noon (Eastern time), the request for repurchase will be deemed to have been received and the
repurchase will be made at the relevant net asset value per unit determined on the next dealing day. After such
repurchase, the Series Trust must hold either (i) such minimum amount of units as specified herein relating to the
Selected Fund or (i} no units whatsoever. The minimum holding requirements for the Selected Fund is $100,000
investment in Class B (USD). The investment minimum is in U.S. Dollars or the equivalent in another currency. For
the Selected Fund, payment of the repurchase price will be made by the Trustee or its appointed agent by bank
transfer generally within three (3) business days after the dealing day upon which the repurchase nctice is received,
or deemed to have been received, by the Agent, although under certain circumstances, payment may take up to eight
(8) business days after such dealing day.

2.3 Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position only
when there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net
basis, or realize the asset and settle the liability simultaneously. As at December 31, 2025 and December 31, 2024,
all financial assets and liabilities are shown at their gross amounts as none met the criteria for financial instrument
offsetting, and therefore have not been offset in the Statement of Financial Position.

2.4 Receivables for sale and payables for purchase 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 settled on the Statement of Financial Position date, respectively. These amounts are
recoghized initially and subsequently measured at fair value, less provision for impairment for amounts of receivables
for securities sold. A provision for impairment is established when there is objective evidence that the Series Trust will
not be able to collect all amounts of receivables for securities sold. Significant financial difficulties 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.

2.5 Expenses
Expenses are recognized on an accrual basis in the Statement of Comprehensive Income.

2.6 Foreign 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 that 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 Balances

Financial assets and liabilities denominated in foreign currencies are translated in U.S. Dollar amounts at the date of
valuation. Purchases and sales of financial assets and liabilities, issue and repurchase of units and income and
expense items denominated in foreign currencies are translated into U.S. Dollar amounts on the respective dates of
such transactions.
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Realized and unrealized appreciation or depreciation from foreign currency transactions and translation are disclosed
separately in the Statement of Comprehensive Income.

2.7 Distributions

The Series Trust may generate a certain amount of income each year. The current policy of the Series Trust is that
the Series Trust is not expected to pay distributions to unitholders provided that, the Manager may, in its discretion,
declare and pay distributions to unitholders from time to time.

If the Manager does declare any distributions, it is anticipated that any such distributions are declared on an annual
basis on each distribution declaration date from investment principal (a realization of units in the Selected Fund) and
generated income received during the relevant distribution period (if any). SF Manager does not expect to declare
distributions with respect to the Selected Fund.

Any such distribution is determined by the Manager in its sole discretion taking into account:
(a) an amount equal to the distributions received from the Selected Fund (net of all applicable taxes) (if any);

{(b) interest accrued on the distributions received from (a) above, from the time received by the Custodian until paid
out on the corresponding distribution date (the items referred to in paragraphs (a) - (b) hereafter referred to as the
"Generated Income"); and

(c) realized and unrealized capital gains from the Selected Fund and miscellaneous costs, among other factors, per
unit each year.

Any distribution may be paid in whole or in part out of investment principal attributable to the units, that is in excess of
any Generated Income received {and which may also be in excess of any capital gain) over a distribution period,
where the Manager deems the Generated Income received to be insufficient of itself to fund that year's distribution
{such as where the Selected Fund does not declare a distribution during the relevant distribution period).

There were no distributions declared and paid during the years ended December 31, 2025 and December 31, 2024,

2.8 Repurchases of Units

The Series Trust has units which are repurchased at the holder's option. The Series Trust classifies its puttable
instruments as liabilities or equity in accordance with 1AS 32 (Amendment) Financial instruments: Presentation.
The amendment requires puttable financial instruments that meet the definition of a financial liability to be classified
as equity where certain strict criteria are met. Those criteria include:

= The puttable instruments must entitle the holder to 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 another financial asset other than the obligation
on the issuer to repurchase; and

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

As these conditions were met, the Series Trust's units have been classified as equity at December 31, 2025 and
December 31, 2024,

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

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

Units are issued and repurchased at prices based on the Series Trust's total equity per unit at the time of issue or
repurchase. The Series Trust's equity per unit is calculated by dividing the total equity by the total number of
outstanding units.
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The Selected Fund finances its operations by issuing redeemable shares which are puttable at the holder's option
and entitles the holder to a proportional stake in the respective Series Trust's net assets. The Series Trust holds
shares in the Selected Fund.

The Series Trust's maximum exposure to loss from its interests in the Selected Fund is equal to 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 Indemnities

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

2.10 Receivables for Units Issued and Payables for Units Repurchased

Receivable 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 carried at the repurchase amount that is payable at the Statement of
Financial Position date.

2.11 Net income/(loss) from financial instruments at FVTPL

Net income from financial instruments at FVTPL includes realized and unrealized gains/losses on financial assets
and liabilities at fair value through profit and loss. Net realized gain or loss from financial instruments at FVTPL is
calculated using the first in, first out method. Net realized (loss)/gain on financial assets and liabilities at FWVTPL
represents the difference between the cost of the financial instruments and its settlement price 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 instrument at the beginning of the period, or the transaction price if it was
purchased in the current reporting period and its carrying amount at the end of the reporting period. Refer to Note 7
for further details.

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

2.12 Taxation

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

The Series Trust could incur withholding taxes imposed by certain countries on investrment income and capital gains.
Such income or gain would be recorded gross of withholding taxes in the Statement of Comprehensive Income.
Withholding taxes would be shown as a separate item in the Statement of Comprehensive Income. No withholding
tax expense was paid during years ended December 31, 2025 and December 31, 2024,

The Selected Fund may choose to invest in securities domiciled in countries other than Cayman Islands. Many of
these foreign countries 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 1AS 12 — [ncome Taxes, the Series Trust is required to recognize 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 facts and
circumstances. The tax liability is then measured at the amount expected to be paid to the relevant taxation
authorities using the tax laws and rates that have been enacted or substantively enacted by the end of the reporting
period. There is sometimes uncertainty about the way enacted tax law is applied to offshore investment Series
Trusts. This creates uncertainty about whether or not a tax liability will ultimately be paid by the Series Trust.
Therefore, when measuring any uncertain tax liabilities management considers all of the relevant facts and
circumstances available at the time which could influence the likelihood of payment, including any formal or informal
practices of the relevant tax authorities.

As at December 31, 2025 and December 31, 2024, the Manager has determined that the Series Trust did not have a

liability to record for any unrecognized tax benefits in the accompanying financial statements. While this represents
the Manager's best estimate there remains a risk that the foreign tax authorities will attempt to collect taxes on capital
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gains earned by the Series Trust. This could happen without giving prior warning, possibly on a retrospective basis,
and could result in a loss to the Series Trust.

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

= the voting 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 strategy or offering documents; and

= these entities have a narrow and well-defined objective to provide investment opportunities to investors.

The nature of and risks associated 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 Asset Value of the Series Trust
by the total number of units of the Series Trust then outstanding. The Administrator computes the Net Asset Value of
the Series Trust at the close of business on each dealing day.

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

The minimum initial subscription must be no less than 1 unit. All unitholders must complete a subscription application.
The initial purchase price of units is $100 per unit. All payments for the units must be made in U.S. Dollars.

The Trustee may reject any subscription for any reason and without providing reasons.

After 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 or its duly designated agent must receive the subscription price for the units on or prior to 5:00 p.m.
{Tokyo time) by no later than the second business day after the relevant subscription date. Subscription applications
are irrevocable.

The total net assets, units outstanding and net asset value per unit as of December 31, 2025 were as follows:

Net Asset Value per
Classes of units Total net assets Units outstanding unit
Class A Units $ 678,253 445 5,577 481 $ 121.7848

The total net assets, units outstanding and net asset value per unit as of December 31, 2024 were as follows:

Net Asset Value per

Classes of units Total net assets Units outstanding unit
Class A Units $ 473,691,200 4195141 $ 1129143

As of December 31, 2025 and December 31, 2024, all issued units were held by one unitholder, who holds 100% of
interest in the net assets.

A unitholder may transfer its holdings in units only with the prior written consent of the Trustee which consent shall
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 unitholders.

Each unitholder may submit to the Trustee or its duly designated agent a repurchase notice requesting to have all or
a portion of its units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase orders may
be submitted in units. If such notice 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 irrevocable.
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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 Deferred Sales Charge ("CDSC™)
The repurchase proceeds payable to a unitholder may be subject to the deduction ofthe CDSC (if applicable).

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

Holding Period CDSC
1 year or less 2.00%
More than 1 year to 2 years or less 1.60%
More than 2 years to 3 vears or less 1.20%
More than 3 yearsto 4 years or less 0.80%
More than 4 yearsto 5 years or less 0.40%
More than 5 years None

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

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

Upon a Compulsory Repurchase Event occurring or the Series Trust terminating prior to the Final Repurchase Day,
the CDSC shall similarly apply; and the CDSC will be calculated as if the relevant units were repurchased on the day
on which the Compulsory Repurchase Event or termination of the Series Trust takes effect, unless the Manager in its
discretion determines otherwise.

In accordance with the terms of the Fee Agent Appointment Agreement, the Fee Agent shall continue to be entitled to
receive the CDSC ifits appointment as Fee Agent is terminated.

Armounts 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 Trustee, 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 to 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 currency as
a unitholder may request, provided that any foreign exchange cost shall be deducted from the amount payable to
such unitholder. No such repurchase proceeds will bear interest prior to actual distribution.

During the year ended December 31, 2025, the proceeds from units issued and payments for units repurchased were
as follows:

Proceeds from units Payments for units
Classes of units issued repurchased
Class A Units $ 214,200,560 $ (50,523,630}

During the year ended December 31, 2024, the proceeds from units issued and payments for units repurchased were
as follows:

Proceeds from units Payments for units

Classes of units issued repurchased
Class A Units $ 63,128,431 [ (39,654 ,862)
14
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During the years ended December 31, 2025 and December 31, 2024, the number of units issued and repurchased
were as follows:

At At
Classes of units December 31, 2024 Units issued Units repurchased December 31, 2025
Class & Units 4,195 141 1,813,342 (430,892) 5,577 491

At At
Classes of units December 31, 2023 Units issued Units repurchased December 31, 2024
Class A Units 3,991,160 565,801 (361,820) 4,195,141

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 soon as practicable after it is imposed or lifted. Subscription applications and repurchase
notices cannot be withdrawn during such suspension and 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 concerning the future that affect the reported amounts of assets and
liabilities. Estimates are continually evaluated and based on historical experience and other factors, including
expectations of future events 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
used to determine fair values, they are validated and periodically reviewed by the Manager.

5. FINANCIAL RISKS MANAGENENT

5.1 Principal Risk Factors of the Series Trust

The Series Trust's investment portfolio mainly comprises of the Selected Fund. The Series Trust's activities expose it
to a variety of financial risks: market risk (including currency risk, interest rate risk and price risk), credit risk and
liquidity risk. The management of these risks is carried out by the Manager under policies approved by the Trustee.

The Series Trust may be materially affected by the actions of another entity investing in the Selected Fund. For
example, if another unitholder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the
Selected Fund and, in turn, the Series Trust, may experience higher pro rata operating expenses, thereby producing
lower returns. Similarly, the Selected Fund may become less diverse due to repurchases from its other unitholders,
resulting in increased portfolio risk. The Selected Fund may restrict 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 turn, the Series Trust.

(A) Market Risk

(i) Currency Risk

All financial assets at fair value through profit or loss, cash and cash equivalents and other assets and liabilities held
by the Series Trust are denominated in U.S. Dollars, thus the Manager believes that the Series Trust has little
currency risk exposure, and is not subject to risk due to direct fluctuations in the prevailing levels of foreign currency
rates.

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

Generally, when the Series Trust's functional currency rises in value against another currency, a security
denominated in that currency loses value because the currency is worth less giving effect to the conversion into the
Series Trust's functional currency. Conversely, when the Series Trust's functional currency decreases in value
against another currency, a security denominated in that currency gains value.
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This risk, generally known as "currency risk," means that a strong functional currency of the Series Trust may reduce
returns to investors while a weak functional currency of the Series Trust may increase those returns. Currency rates
may fluctuate significantly over short periods of time for a number of reasons, including changes in interest rates,
intervention {or the failure to intervene) by the governments, central banks or supranational entities such as the
International Monetary Fund, or by the imposition of currency controls or other political developments. As a result, the
Series Trust's investments in foreign-currency denominated securities may reduce its returns. Certain positions taken
by the Series Trust are designed to profit from forecasting currency price movements. Predicting future prices is
inherently uncertain and the losses incurred, if the market moves against a position, will not be hedged. The
speculative aspect of attempting to predict absolute price movements is generally perceived to exceed that involved
in attempting to predict relative price fluctuations.

Through the use of various types of foreign currency transactions, the Series Trust may be exposed to the
performance of a particular currency or currencies 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 currencies of
the Series Trust. In addition, the Series Trust will incur transaction costs in connection with the currency strategy
designhated by the Manager.

(if) Interest Rate Risk

Interest rate risk is the risk that prices of fixed income securities generally increase when interest 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 shorter-term securities. The Series Trust may lose money if short-term or long-term
interest 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 security. The bigger the security's duration value, the larger the change in the price of the debt
security for a given movement in interest rates may be. Therefore, the MNet Asset Value may fluctuate.

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

The yield on the Selected Fund's (and indirectly, the Series Trust's) investments may be sensitive to changes in
prevailing interest rates, which may result in a mismatch between the Selected Fund’s asset yield and borrowing
rates and consequently reduce or eliminate income derived 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 or a significant decline in the
market value of the Master Fund's (and indirectly, the Trust's) investments, 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 vield, to decline.

If interest rates change, the values of longer-duration debt securities are usually subject to greater change than the
values of shorter-duration debt securities.

The Series Trust may invest in fixed income securities through its indirect exposure to the investments of the
Selected Fund. Any changes to prevailing interest rates or changes in expectations of future rates may result in an
increase or decrease in the value of the securities held.

At December 31, 2025 and December 31, 2024, should interest rates have lowered or risen by 50 basis points with
all other variables remaining constant the increase or decrease in total comprehensive income of the Series Trust
(being increase in net assets attributable to the holder of redeemable units from operations for the period) would
amount to approximately $33,526 and $23,279, respectively, assuming that the cash position will be held for one
year.

(iii) 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 affecting securities markets
generally or particular industries represented in the securities markets. The value of a security may decline due to
general market conditions which are not specifically related to a particular company, such as real or perceived
adverse economic conditions, supply and demand for particular securities or instruments, changes in the general
outlock for corporate earnings, 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 shortages or increased production
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costs and competitive conditions within an industry. During a general downturn in the securities markets, multiple
asset classes may decline in value simultaneously. Equity securities generally have greater price volatility than fixed
income securities.

An increase in market prices of the investment in the Selected Fund of 1% at December 31, 2025 and December 31,
2024, would have increased the total equity by $6,748,370 and $4,708,311, respectively. A decrease of 1% would, all
else being equal, have an equal but opposite effect.

The following table summarizes the geographical concentration in market price risk of the Selected Fund's at
December 31, 2025 as a percentage of net assets of the Selected Fund.

Country Name Fair Value % of Net Assets

Investments in fixed income securities
Argentina $ 2,581,374 0.39%
Australia 5,370,268 0.7%
Azerbaijan 706,081 0.1%
Canada 1,088,523 0.1%
Cayman lslands 35,795,168 4.7%
Colombia 12,181,375 1.6%
Costa Rica 802,131 0.1%
France 7,198,677 0.9%
Gemmany 1,090,693 0.1%
Ireland 22 487410 2.9%
Israel 5852,329 0.8%
Italy 6,090,406 0.8%
Japan 3,508,765 0.5%
Kuwait 3,408,804 0.4%
Luxembourg 5,281,893 0.7%
MWexico 8,957,038 1.2%
MNetherands 5,760,928 0.8%
Peru 6,083,136 0.8%
Romania 6,057,887 0.8%
South Africa 4,850,987 0.6%
Spain 9436918 1.2%
Switzerand 1,659,191 0.2%
Turkey 1,878,432 0.2%
United Kingdaom 37,405,690 4.9%
United States 741,728,780 96.7%

Total investment in fixed income secunties $ 937,052,843 122.1%

Investments in short-term instruments
Canada $ 2,540,618 0.3%
France 607,898 0.1%
Hong Kong 160,424 0.0%"
Japan 61,849 0.0%"
MNorway 57,186 0.0%"
Singapore 192,114 0.0%"
South Africa 4,992,935 0.7%
United Kingdam 1,806 403 0.3%
United States 176,574,002 23.0%

Total investment in short-term instruments $ 186,883 530 24.4%

Investments in forward contracts

Total investment in forward contracts $ (1,666,767 (0.2)%

Investments in future contracts

Total investment in future contracts % 374078 0.0%"

Investments in swap contracts

Total investment in swap contracts $ 17,939,004 2.3%

*Azero halance may reflect amounts rounding to less than 0.05%.
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The following table summarizes the geographical concentration in market price risk of the Selected Fund's at
December 31, 2024 as a percentage of net assets ofthe Selected Fund.

Country Name Fair Value % of Net Assets

Investments in fixed income securities
Argentina $ 2,335,019 0.5%
Australia 367,598 0.1%
Canada 2694312 0.5%
Cayman Islands 20,851,180 4.2%
France 10,748 297 2.1%
Gemmany 1127569 0.2%
Ireland 12,945327 2.6%
Israel 3303528 0.7%
[taly 1,335,768 0.3%
Japan 1,730,494 0.3%
Luxembourg 7843751 1.6%
Mexico 10,802,217 2.2%
MNetherands 23438922 0.5%
Peru 4,328,075 0.9%
Romania 1,888,058 0.4%
South Africa 4157092 0.8%
Spain 5,232,027 1.0%%
Switzerand 5,057,876 1.0%
Turkey 4,274,260 0.9%
United Arab Emirates 386 648 0.1%
United Kingdom 32,075,179 G.3%
United States 483,103,067 96.5%

Total investment in fixed income secunties $ 619142375 123.7%

Investments in short-term instruments
Canada $ 40,732 0.0%"
France 580,701 0.1%
Hong Kong 19,125 0.0%"
Hungary 2,189,989 0.5%
Japan 176,488 0.0%"
MNorway 11,868 0.0%"
Singapore 150,090 0.0%"
United Kingdaom 447 989 0.1%
United States 65,082,546 13.0%

Total investment in short-term instruments $ 68,709,526 13.7%

Investments in forward contracts

Total investment in forward contracts $ 1,284 235 0.3%

Investments in future contracts

Total investment in future contracts $ 256 467 0.1%

Investments in swap contracts

Total investment in swap contracts $ 22,558,898 4.5%

Investments in written options

Total investment in written options $ (393 537) (0.1)%

Investments in written swaptions

Total investment in written swaptions $ (71,087) (0.0)%"

~Azero balance may reflect amounts rounding to less than 0.05%.
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(B) Credit Risk

Changes in an issuer's credit rating or the market's perception of an issuer's creditworthiness may affect the value of
the Series Trust's investment in that issuer. The degree 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 Fund. All transactions in listed securities held by the Selected Fund are
settled/paid for upon delivery using approved brokers. The risk of default is considered minimal, as delivery of
securities sold is only made once the broker has received payment. Payment is made on a purchase once the
securities have been received by the broker. The trade will fail if either party fails to meet their obligation.

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

The maximum exposure to credit risk of all financial assets of the Series Trust as of December 31, 2025 and
December 31, 2024, is the carrying amounts as shown on the Statement of Financial Position. No collateral or other
credit enhancements are held by the Series Trust. None of these assets are impaired or past due.

The clearing and depository operations for the Selected Fund’s security transactions are mainly concentrated with the
Custodian. At December 31, 2025 and December 31, 2024, substantially all cash and cash equivalents and
investments are placed in custody with the Custodian, with a Fitch credit rating of A+.

The following table summarizes the credit quality of the Selected Fund's debt portfolio at December 31, 2025 as
a percentage of net assets of the Selected Fund.

Rating* % of Net Assets
Aaa 19.1%
Aal 8.3%
Aal 0.9%
Aa3 1.1%
A1 0.6%
A2 0.9%
A3 2.6%
Baa 4.8%
BaaZ 2.2%
Baal 37%
Ba1 1.4%
Ba2 2.5%
Ba3 0.6%
B1 0.6%
B2 0.5%
B3 0.2%
Caal 2.2%
Caa2 0.7%
Caal 1.7%
C 0.0%**
NR 66.5%
WR 1.0%
122.1%

*Securnty ratings, if any, are obtained from Moody's/ S&F's/ Fitch's Investor Service.
=8 zero balance may reflect amounts rounding to less than 0.05%
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The following table summarizes the credit quality of the Selected Fund's debt portfolio at December 31, 2024 as
percentage of net assets of the Selected Fund.

Rating* % of Net Assets
Aaa 19.1%
Aal 1.4%
Aa2 0.7%
Aald 1.0%
Al 2.9%
A2 2.4%
A3 2.9%
Baal 3.7%
Baa? 2.5%
Baa3 4.3%
Ba1 0.7%
Ba2 1.0%
Ba3 1.2%
B1 2.0%
B2 0.9%
B3 1.7%
Caal 0.1%
Caa? 0.5%
Caa3 1.8%
Ca 2.1%
C 1.6%
MR 68.4%
Wi 0.6%
123.7%

*Security ratings, if any, are obtained from Moody's/ S&F's/ Fitch's Investor Service

(C) Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. The Series Trust's investments in
illiquid securities may reduce the returns of the Series Trust because it may be unable to sell the illiquid securities at
an advantageous time or price. To the extent that the Series Trust’s principal investment strategies involve
derivatives or securities with substantial market and/or credit risk, the Series Trust will tend to have the greatest
exposure 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 to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash flows.

At December 31, 2025 Less than 1 month 1 -3 months Total

Payables for:
Purchase of Investment in the Selected Fund  § 6,287,800 $ - $ 6,287,800
Fee agent fees 1087217 - 1,087 217
Investment management fees 892,492 - 892492
Distribution fees 141,767 - 141,767
Administrator fees 118,585 - 118,585
Custody fees 47217 - 47217
Professional fees 36,061 - 36,061
Units repurchased 35,073 - 35,073
Transfer agent fees 24248 - 24,248
Agent member company fees 168,227 - 16,227
Printing fees 2,140 - 2,140
R egistration fees 1,303 - 1,393

Contractual cash out flows $ 8,690,220 $ - $ 8,690 220

20
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At December 31, 2024 Less than 1 menth 1 -3 months Total

Payables for:
Purchase of investment in the Selected Fund =~ § 5,807,419 $ - $ 6,807 419
Fee agent fees 77591 - TI5911
Inwestment management fees $33.,403 - 633403
Units repurchased 503,088 - 503,066
Organization fees 137,259 - 137,259
Printing fees 104,550 - 104 550
Distribution fees 98,640 — 98 640
Administrator fees 47,389 - 47,389
Professional fees 38,584 - 38,584
Custody fees 189,069 - 19,069
Agent member company fees 11.518 - 11,516
Transfer agent fees 10,928 - 10,926
R egistration fees 4532 — 452

Contractual cash out flows $ 9,188,184 $ - $ 9,188,184

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 Series Trust's derivative financial instruments at December 31, 2025 and December 31, 2024 with
gross settlement.

Due to its investment in the Selected Fund, the Series Trust is exposed to the liquidity risk associated with unitholder
repurchases in accordance with the terms in the Selected Fund's Prospectus. The Series Trust is managed to include
liquid investments sufficient to meet normal 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 repurchases. These factors could adversely affect the value of the units repurchased and the
valuation of the units that remain outstanding and the liquidity of the Series Trust's remaining assets if more liquid
assets have been sold to meet the repurchases.

There were no repurchase fees applied in respect to the Selected Fund for the years ended December 31, 2025 and
December 31, 2024,

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

The capital of the Series Trust is represented by the net assets attributable to the holder of redeemable units.
The amount of net assets attributable to the holder of redeemable units can change significantly on a daily basis as
the Series Trust is subject to daily subscriptions and repurchases at the discretion of the unitholder. The Series
Trust's objective when managing capital is to safeguard the Series Trust's ability to continue as a going concern in
order to provide returns for the unitholder and benefits for other stakeholders and to maintain a strong capital base 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 perform the following:

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

= Repurchase and issue new units in accordance with the constitutional documents of the Series Trust.
The Manager monitors capital on the basis of the value of net assets attributable to the holder of redeemable units.
5.2 Additional Series Trust’s Risks
(A) Custody Risk
Neither the Trustee nor the Manager controls the custodianship of the Series Trust's entire holding of indirect

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

21
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(B) Risk of Indemnification

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

(C) Settlement Risk

Seftlement and clearance procedures in certain foreign markets differ significantly from those in the United States,
the European Union and Japan. Foreign settlement and clearance procedures and trade regulations may also involve
certain risks (such as delays in payment for or delivery of securities) not typically associated with the settlement of
United States investments. At times, 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
carry out transactions for the account of the Series Trust.

If the Manager cannot settle or is delayed in settling a purchase of securities, it may miss attractive investment
opportunities and some of the Series Trust's assets may be uninvested with no return earned thereon for some
period. If the Selected Fund and ultimately, the Manager cannot settle or is delayed in settling 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 to another party, the Series Trust could be liable for any losses incurred.

(D) Derivatives

The Manager may use derivative instruments to hedge the Series Trust's investments or to seek to enhance the
Series Trust's returns. Derivatives 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.

= lLeverage Risk — the risk associated with certain types of investments or trading strategies that relatively
small market movements may result in large changes in the value of an investment. Certain investments or
trading strategies that involve leverage can result in losses that greatly exceed the amount originally
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 believes the security is currently worth.

The Manager may use derivatives for hedging purposes for the Series Trust, including anficipatory 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 outweighs the benefit of the
hedge. Hedging also involves the risk that changes in the value of the derivative will not match those 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 no assurance that the Series Trust's hedging strategy will reduce risk or
that hedging transactions are either available or cost effective. The Manager is not required to use hedging for the
Series Trust and may choose not to do so. 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 outlined above to a greater extent than if the
Manager used derivatives solely for hedging purposes. Use of derivatives to seek to enhance returns is considered
speculative.

As of December 31, 2025 and December 31, 2024 there were no Series Trust derivative assets and derivative
liabilities subject to netting arrangements and similar arrangements.

(E) Counterparty 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 pledged by the Manager during the
year ended December 31, 2025.

The Series Trust has not offset any financial assets or financial liabilities in the Statement of Financial Position.
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(F) Generated Income and Distributions

There is no guarantee that there will be any Generated Income. Distributions (if any) may be paid in whole or in part
out of investment principal attributable to the units or, alternatively, 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 consequence of this possibility, investors seeking capital preservation
may not achieve this given probable deterioration in the value of the Series Trust's investments caused by declining
asset values and a return of capital to investors by way of distribution. If the Series Trust is not profitable, the
Repurchase Price a unitholder receives back in respect of a repurchase of units may be less than the unitholder's
initial investment.

The Generated Income partially relies on the receipt of distributions paid by the Selected Fund. Should the Selected
Fund fail to pay any distributions or pay less than anticipated, including due to a rise in the non-treaty tax rate
applicable to the Series Trust, then the Series Trust may gain correspondingly less than investors may have
previously expected. Furthermore, if the interest rate at which the distributions received/accrued falls during the
yearly period, this may also lead to the Generated Income being lower than expected.

(&) No Interest in the Selected Fund
The retum on the units depends, amongst other things, on the performance of the Selected Fund. An investment in
units does not give a unitholder a direct interest in the Selected Fund.

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

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

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

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

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

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

The fair value hierarchy has the following levels:

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

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

=  Level 3 inputs are uncbservable inputs for the asset or liability.
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The level in the fair value hierarchy within which the fair value measurement is 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 value
measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a paricular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgment by the Administrator, under
advisement of the Manager. The Administrator, under advisement of the Manager, considers observable data to be
that market data that is readily available, regularly distributed 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 December 31, 2025 in valuing the
Series Trust’s financial assets:

(Unadjusted) Quoted Significant Significant
Prices in Active Other Uncbservable .

Financial Assets at Fair Markets for Identical Observable Inputs Fair Value at
Yalue Through Profit or Loss Investments (Level 1) Inputs (Level 2) {Level 3) December 31, 2025
Investment in the Selected Fund
PIMCO Bermuda Low Duration
Income Fund, Class B (USD) $ - & 574,636,986 ¢ - 3 574 836,986
Financial assets, at fair value
through profit or loss $ - $ 674,836,986 § - $ 674,836,986

The following is a summary of the fair valuations according to the inputs used as of December 31, 2024 in valuing the
Series Trust's financial assets:

(Unadjusted) Quoted Significant Significant
Prices in Active Other Unobservable

Financial Assets at Fair Markets for Identical Observable Inputs Fair Value at
Value Through Profit or Loss Investments (Level 1) Inputs {Level 2} {Level 3) December 31, 2024
Investment in the Selected Fund
PIMCO Bermuda Low Duration
Income Fund, Class B (USD) 3 - % 470,831,106 ¢ - % 470,831,108
Financial assets, at fair value
through profit or loss $ - % 470,831,106 $ - % 470,831,106

During the years ended December 31, 2025 and December 31, 2024 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 alternative pricing sources supported by observable inputs are classified within
Level 2. These include over-the-counter derivatives and debt securities. As Level 2 investments include positions that
are not traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to reflect
illiquidity and/or non-transferability, which are generally based on available market information.

For purposes of calculating the NAV of the Selected Fund, fixed income securities for which market quotes are
readily available are normally valued on the basis of quotes cbtained from established market makers or pricing
services and are classified as Level 2 investments in the financial statements of the Selected Fund. Forward
contracts are valued using observable inputs which can generally be corroborated by market data and are therefore
classified as Level 2 investments in the financial statements of the Selected Fund. As of December 31, 2025 and
December 31, 2024 all financial assets and liabilities were classified as Level 2 investments.

Financial assets and liabilities not carried at fair value through profit or loss

(i) At December 31, 2025 and December 31, 2024, cash and cash equivalents and all other assets and
liabilities (including receivables for units issued, sale of investment in the Selected Fund and payables for
purchase of investment in the Selected Fund, fee agent fees, investment management fees, units
repurchased, distribution fees, organization fees, administrator fees, printing fees, custody fees, professional
fees, transfer agent fees, agent member company fees and registration fees) are deemed short-term
financial assets and liabilities whose carrying amounts approximate fair value because of their short-term
nature. Refer to Note 2 for a description of the valuation techniques.
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5.4 Investments in unconsolidated structured entities

As of December 31, 2025 and December 31, 2024, the Selected Fund's net asset value was $767,225,420 and
$500,457,648, respectively. As of December 31, 2025 the Selected Fund held total investments of $1,140,692,689
comprising of fixed income securities {agency bonds, asset backed-securities, bank loan obligations, corporate bonds
and notes, equity securities, mortgage-backed securities, soversign issues, U.5. government agencies, U.S. treasury
obligations, warrants and rights) of $937,052,843, short-term instruments (commercial papers, repurchase
agreements, sovereign issues, and time deposits) of $186,993,530, futures contracts of $374,079, forwards
contracts of $(1,666,767) and swaps contracts of $17,939,004.

As of December 31, 2024 the Selected Fund held total investments of $711,496,975 comprising of fixed income
securities (agency bonds, asset backed-securities, bank loan obligations, commercial real estate equities, corporate
bonds and notes, equity securities, mortgage-backed securities, sovereign issues, U.S. government agencies, U.5.
treasury obligations and warrants) of $619,142,375, short-term instruments (corporate bonds and notes, repurchase
agreements, sovereign issues, 1U.S. treasury obligations and time deposits) of $68,709,526, futures contracts of
$256,467, forwards contracts of $1,294,235, swaps contracts of $22,558,996, written options contracts of $(393,537)
and written swaptions of $(71,087).

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 rights attached to the Series Trust's holding in the Selected Fund is similar to those of other investors.
Subscriptions into the Selected Fund are governed by the rights stipulated in their offering documents. The Series
Trust has the ability to liquidate or redeem its investments periodically in accordance with the provisions of the
respective fund agreements. Refer to Note 1 for information regarding the investment cbjectives of the Selected
Fund.

6. DERIVATIVE FINANCIAL INSTRUMENTS

Forward Contracts

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

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

As of December 31, 2025 and December 31, 2024, 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

December 31, 2026 December 31, 2024

Met gain on financial assets and liahilities at fair value
through profit and loss consist of the following

Met realized gain on investments in the Selected Fund b 10,462,947 $ 5805427
Total net realized gain on financial assets and liabilities at fair
valus through profit or loss $ 10,462,947 $ 5,805,427
Movement in net unrealized appreciation on investments in
the Selected Fund 3 39,892,189 $ 24,670,737
Total net change in unrealized appreciation on financial assets
and liabilities at fair value through profit or loss 3 39,892,188 $ 24 670,737
25
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8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
8.1 Fees and Expenses

(A) Administrator Fees

The Administrator receives an annual fee of 0.07% on the first US$500 million of the net assets, 0.06% on the next
US$500 million of the net assets and 0.05% on the net assets over US$1 billion, subject to a monthly minimum fee of
$3,750. The fees earned by the Administrator during the years ended December 31, 2025 and December 31, 2024,
and outstanding fees payable to the Administrator as of December 31, 2025 and December 31, 2024, have been
disclosed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

(B) Custody Fees

The Custodian receives an annual fee of 0.025% of Net Assets Value. The fees eamed by the Custodian during the
years ended December 31, 2025 and December 31, 2024, and outstanding fees payable to the Custodian as of
December 31, 2025 and December 31, 2024, have been disclosed in the Statement of Comprehensive Income and
the Statement of Financial Position, respectively.

(C) Distribution Fees

The Distributor receives an annual fee of 0.25% of the Net Asset Value payable monthly in arrears. The Distribution
Fees are payable by the Administrator, on behalf of the Manager, out of the assets of the Series Trust. The fees
earned by the Distributor during the years ended December 31, 2025 and December 31, 2024, and outstanding fees
payable to the Distributor as of December 31, 2025 and December 31, 2024, have been disclosed in the Statement of
Comprehensive Income and the Statement of Financial Position, respectively.

(D) Transfer Agent Fees

The Transfer Agent receives an annual fee of 0.01% of the Net Asset Value. The fees earned by the Transfer Agent
during the years ended December 31, 2025 and December 31, 2024, and outstanding fees payable to the Transfer
Agent as December 31, 2025 and December 31, 2024, have been disclosed in the Statement of Comprehensive
Income and the Statement of Financial Position, respectively.

(E) Professional Fees

Professional fees include legal and audit fees. The fees paid during the years ended December 31, 2025 and
December 31, 2024, and outstanding fees payable to the Transfer Agent as of December 31, 2025 and December
31, 2024 have been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position,
respectively.

8.2 Related Party Transactions

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

There were no other transactions with related parties other than those in the normal course of business.

(A) Trustee Fees

The Trustee is entitled to receive out of the Operational Costs Fee a fixed annual fee of $10,000 payable annually in
advance. The fees earned by the Trustee during the years ended December 31, 2025 and December 31, 2024, and
outstanding fees payable to the Trustee as of December 31, 2025 and December 31, 2024, have been disclosed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent
fees.

(B) Investment Management Fees

The Investment Manager receives an annual fee of 0.55% of the Net Asset Value payable quarterly in arrears.
The fees earned by the Investment Manager during the years ended December 31, 2025 and December 31, 2024,
and outstanding fees payable to the Investment Manager as of December 31, 2025 and December 31, 2024 have
been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

(C) Fee Agent Fees
The Fee Agent receives an annual fee of 0.12% of Net Assets Value (the "Operational Costs Fees" and 0.55% of

Net Assets Value (the "Sales Administrative Fees"), accrued on and calculated as at each valuation day.
The Operational Costs Fees and the Sales Administrative Fees are paid by the Administrator, on behalf of the
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Trustee out of the assets of the Series Trust. The fees earned by the Fee Agent during the years ended December
31, 2025 and December 31, 2024, and outstanding fees payable to the Fee Agent as of December 31, 2025 and
December 31, 2024, have been disclosed in the Statement of Comprehensive Income and the Statement of Financial
Position, respectively.

The Fee Agent is responsible for paying the Manager Fees, the Trustee Fees and costs and expenses, which are, in
the reasonable judgement of the Fee Agent, determined as associated costs and expenses of the Manager Fees and
Trustee Fees (the "Ordinary Costs").

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the Sales Administrative Fees,
investment manager fees, audit fees, formation expenses, distribution fees, administration fees, custody fees, any
broker fees relating to security transactions, any legal and auditing costs that are not included in the audit fees and
expenses, annual fees payable in respect of the Series Trust or the Trust to government bodies and agencies, any
insurance costs, any costs relating to the Offering Memorandum and Appendix 31 and other similar offering
documents and the costs relating to the preparation, printing, translation and delivery of such documents and any
taxes relating to the purchase or disposal of securities, legal or compensation costs, licensing, tax reporting,
anti-money laundering compliance and moenitoring, expenses related to the termination or the liquidation of the Series
Trust and any other extraordinary costs and expenses that would not usually occur.

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

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

(D) Manager Fees

The Manager is entitled to receive out of the Operational Costs Fee, a management fee of $5,000 per annum payable
monthly in arrears. The fees earned by the Manager during the years ended December 31, 2025 and December 31,
2024, and outstanding fees payable to the Manager as of December 31, 2025 and December 31, 2024, have been
disclosed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part
of fee agent fees.

(E) Agent Member Company Fees

The Agent Member Company is entitled to receive a fee of 0.01% per annum of the Net Asset Value payable
quarterly in arrears. The Agent Member Company Fees are paid by the Administrator, on behalf of the Manager out
of the assets ofthe Series Trust. The fees earned by the Agent Member Company during the years ended December
31, 2025 and December 31, 2024, and outstanding fees payable to the Agent Member Company as of December 31,
2025 and December 31, 2024, have been disclosed in the Statement of Comprehensive Income and the Statement of
Financial Position, respectively.

9. BORROWING AND LEVERAGE POLICY

The Series Trust may borrow up to 10% of its Net Asset Value if required to facilitate short term cash flows. During
the years ended December 31, 2025 and December 31, 2024, the Series Trust did not incur any borrowings.

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subsequent transactions and events through April 29, 2026, the date on which these
financial statements were available to be issued. Effective January 1, 2026 through April 29, 2026, there were

subscriptions of $30,688,839 and repurchases of $23,212,281. There are no other subsequent events to report as
relates to the Series Trust.
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Tel BiE: +852 2846 5838

Ernst & Young CEETE £
EY&* 27/F, One Taikoo Place Fax {#iFfi: +B852 2868 4432
979 King's Road EHE2TiE ey.com

Quarry Bay, Hong Kong

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

Opinion

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing ("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 fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

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

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

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 inciudes our opinion. Qur 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 merniber firm of Emst & Young Global Limited
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Independent auditor’s repart (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:

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

s 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
opinian on the effectiveness of the Company's internal control.

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

» 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.

C«/k v <

V
Certified Public Accountanis
Hong Kong
22 May 2026

EYHK_AUDZ2025-12_80014477_0D01

A mamber firmof Ernst & Young Global Limited
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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 2025

REVENUE
Management fee income
Other incomes

EXPENSES

Audit fee

Directors’ fee

Other expenses
TOTAL EXPENSES

PROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Notes

2025 2024
usD uspD
160,000 170,000
28,950 62,322
188,950 232,322
6,489 4,340
107,606 107,053
2,457 5,015
116,552 116,408
72,398 115,914
72,398 115,914

The accompanying notes form an integral part of these financial statements.
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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 2025

Notes 2025 2024
usD usD
ASSETS
Management fee receivables 7 160,000 170,000
Amount due from a fellow subsidiary 9(a) - 864
Cash and cash equivalents 6 2,153,157 1,955,991
Total assets 2,313,157 2,126,855
LIABILITIES
Amount due to an immediate heolding company S(b) - 23,303
Amount due to a fellow subsidiary 9(b) 137,218 -
Accruals 4328 4 338
Total liabilities 141,546 27 642
NET ASSETS 2,171,611 2,099,213
EQUITY
Share capital 8 735,000 735,000
Retained profits 1,436,611 1,364,213
Total equity 2,171,611 2,099,213

e
~

NicoZ;/Henri Jean Papavoine
Diregtor

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 2025

At 1 January 2024

Profit for the year and total comprehensive
income for the year

At 31 December 2024 and 1 January 2025

Profit for the year and total comprehensive
income for the year

At 31 December 2025

Share Retained
capital profits Total
usD uso uspo
735,000 1,248,299 1,883,299
- 115,914 115,914
735,000 1,364,213 2,099,213
- 72,398 72,398
735,000 1,436,611 2,171,611

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

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Notes 2025 2024
usD usD
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72,398 115,914
Adjustments for:
Interest income 4 (28,760) (62,436)
43,638 53,478
Decrease in management fee receivables 10,000 15,000
(Decrease)fincrease in amount due to an immediate
holding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary 864 -
Decrease in directors’ fee payable - (428,396)
Decrease in accruals (11) {2,097)
Cash generated from/{used in) operating activities 168,406 (355,464)
Interest income received 4 28,760 62,436
Net cash flows fromf{used in) operating activities 197,166 (293,028)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 197,166 (293,028)
Cash and cash equivalents at the beginning of year 1,955,991 2,249 019
CASH AND CASH EQUIVALENTS AT END OF YEAR 2,153,157 1,955,991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2,153,157 1,955,991

The accompanying notes form an integral part of these financial statements.
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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 2025

21

CORPORATE INFORMATION

UBS Management (Cayman) Limited (the “Company”) was incorporated in the Cayman
Islands on 4 Jahuary 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 KY 1-1104,
Cayman Islands.

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

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

These financial statements are presented in United States Dollars (“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 cumrent and non-current items.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

22

23

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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

Amendments to |IAS 21: Lack of exchangeability

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

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and amended IFRS Accounting
Standards that have been issued but are not yet effective for the accounting year ended 31
December 2025 in these 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 Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation 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.

The standard also requires disclosure of newly defined management-defined performance
measures, subtotals of income and expenhses, 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 Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss’ to ‘operating profit or 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
1o the other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively.

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

NOTES TO FINANCIAL STATEMENTS

31 December 2025

23

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

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

In May 2024, the IASB issued Amendments to IFRS 9 and IFRS 7, Amendments to the
Classification and Measurement of Financial Instruments (the Amendments). The
Amendments include:

= A clarification that a financial liability is derecognised on the ‘setflement date’ and the
introduction of an accounting policy choice (if specific conditions are met) to derecognise
financial liabilities settied using an electronic payment system before the setflement date

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

= Clarifications on what constitute ‘non-recourse features’ and what are the characteristics of
contractually linked instruments

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

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

Annual Improvements to IFRS Accounting Standards - Volume 11

In July 2024, the IASB issued nine harrow scope amendments as part of its perodic
maintenance of IFRS accounting standards. The amendments include clarfications,
simplifications, comrections or changes to improve consistency in IFRS 1 First-time Adoption
of International Financial Reporting Standards, IFRS 7 Financial instruments: Disclosure and
its accompanying Guidance on implementing IFRS 7, IFRS 8 Financial Instruments, IFRS
10 Consolidated Financial Statements and |IAS 7 Statements of Cash Flows.

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

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

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3. MATERIAL ACCOUNTING POLICIES

Related parties
A party is considered to be related to the Company if:

The party is a person or a close member of that person's family and that person.

a)

or

i)
i)
ii)

has control or joint control over the Company;

has significant influence over the Company; or

is @ member of the key management personnel of the Company or of a parent of
the Company;

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

i)
i)

)

iv)
v)

Vi)
vii)

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

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

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

ohe entity is a joint venture of a third entity and other entity is an associate of the
third entity;

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

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

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

viii) 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.

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

at banks, and shortterm 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
oh hand and at banks, and short-term deposits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company's cash management.

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

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3.

MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments

(i) Classification

In accordance with IFRS 9, the Company classifies its financial assets and financial
liabilities atinitial 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 incurmred 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 pattem of short-
term profit-taking; or

(c)It 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 FVPL on the basis of both:

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

+ The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

A debt instrument is measured at amortised cost if it is held within a business model
whose objective is to hold financial assets in order to collect contractual cash flows and
its contractual 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 at fair value through profit or loss (“FVPL")

A financial asset is measured at FVPL 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) Atinitial 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.

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 amoitised 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.

1
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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 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments

(i) 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 (reqular way trades)
are recoghised on the trade date, i.e., the date that the Company commits to purchase
or sell the asset.

(i) 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 eamed or paid on these instruments are
recorded separately in interest income or expense and dividend income or expense in
profit or loss and other comprehensive income.

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

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 camying amount of
the financial asset or financial liability. Yhen 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.

12
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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 2025

3.

MATERIAL ACCOUNTING POLICIES (continued)

{v) Derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:
* Therights 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
heither transfermred 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 recognhised 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 obligation under the liability is
discharged, cancelled or expired.

Impairment of financial assets

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

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

13
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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 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

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 to the Company.

The fair value for financial instruments traded in active markets at the reporting date is based
on their market quoted price within the bid/ask price or broker quotations which could be
indicative prices, without any deduction for transaction costs. 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
technigques include the market approach (i.e., using recent arm's length market transactions
adjusted as necessary and reference to the current market value of another instrument that
is substantially the same) and the income approach (i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable market data as
possible).

All assets and liabilities for which fair value is measured or disclosed in the 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 techniques 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 detemmines whether fransfers 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.

14
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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 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition
Revenue from contracts with clients

Revenue from contracts with customers is recoghised 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.

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

Otherincome

Interest income

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

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

Foreign cumencies transactions
Transactions denominated in foreign cumrency 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 cumency 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 loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency shall
be franslated 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 freated in line with the recognition of the gain or
loss on change in fair value of the item.

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

15
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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 2025

4. REVENUE AND OTHER INCOME

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

2025 2024
usD usD
Revenue:

Management fee income 160,000 170,000

Other incomes include the following:
Bank interest income 28,760 62,436
Foreign exchange differences, net 190 (114)
28,950 62,322

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

5. TAXATION

There are no taxes on income or gains in the Cayman |slands and the Company has received
an undertaking from the Governor in Council of the Cayman Islands exempting it from all
local income, profits and capital taxes for a period of 20 years from 10 October 2019.
Accordingly, no provision for income taxes is included in these financial statements.

6. CASH AND CASH EQUIVALENTS

2025 2024
usD usD
Cash at bank 2,153,157 1,955,991

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

7. MANAGEMENT FEE RECEIVABLES

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

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.

16
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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 2025

8.

SHARE CAPITAL

2025 2024
uspo usD
Issued and fully paid:
735,000 (2024: 735,000) ordinary shares
of USD1 (2024: USD1) each 735,000 735,000

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

Capital management

The Company’s primary objectives when managing capital are to safeguard the Company's
ability to continue as a going concern so that it can confinue 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 extemally imposed capital requirements in the current
period.

17
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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 2025

9. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control the other party or
exercise significant influence over the other party in making financial 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 2025 2024
usD usD
Amount due from a fellow subsidiary (a) - 864
Amount due to a fellow subsidiary/an immediate
holding company (b) (137,218) {23,303)

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

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

Notes 2025 2024
usD usD

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

(c) The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Company
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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 2025

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 cumency risk and interest rate risk. The
directors oversee the management of these risks.

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

(@)

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 volatilities
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 cutrency 1nisk

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 Dollar is pegged to the USD, the Company's exposure to foreign cumency risk in
respect of the invoices and expenses denominated in USD is considered to be minimal.

interest rate risk

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

NOTES TO FINANCIAL STATEMENTS

31 December 2025

10.

FINANCIAL RISK MANAGEMENT (continued)

(b)

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
regulary monitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. Nonhe 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.

Maximum exposure and year-end staging

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

31 December 2025

12-rnanth
expected credit
losses Lifetime expected credit losses
Stage 1 Stage 2 Stage 3 Simplified Total
approach
usD Ush Uso usp usDh
Management fee receivables - - - 160,000 160,000
Cash and cash equivalents
- Mot vet past due 21583157 - - - 21583157
Total 2,153,157 - - 160,000 2,313,157
31 December 2024
12-manth
expected credit
|nsses Lifetime expected credit losses
Stage 1 Stage 2 Stage 3 Sirmplified Total
approach
usD UsD UsD uso usD
Armount due from a fellow subsidiary 864 - - - 864
Management fee receivables - - - 170,000 170,000
Cash and cash equivalents
- Mot vet past due 1,955 891 - - - 1,955 891
Total 1,956,855 - - 170,000 2,126,855
20
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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 2025

10.

FINANCIAL RISK MANAGEMENT (continued)

()

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 liquidity risk by monitoring the Company's liquid capital from
time fo 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 liabliities
The maturity grouping is based on the remaining period from the end of the reporting
period to the contractual maturity date. When a counterparty has a choice of when the
amount is paid, the liability is allocated to the earliest pericd 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 eadier, the expected date on
which the assets will be realised.

On Less than 3to12 No
demand 3 months months maturity Total
ushD ushD UsD ush usD
31 December 2025
Financial liabiiities
Amount dueto a
fellow subsidiary 137,218 - - - 137,218
137,218 - - - 137,218
On Less than 3to12 No
demand 3 months months maturity Total
ushD ushD UsD ushD usD
31 December 2024
Financial liabiiities
Amount due to an
immediate holding
company 23,303 - - - 23,303
23,303 - - - 23,303

— 221 —



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

NOTES TO FINANCIAL STATEMENTS

31 December 2025

11.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a structured entity when eitherits name appears
in the name of the structured entity orin products issued by it orthere 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 (2024: USD5,000) each is received but no interest is
held by the Company as at 31 December 2025.

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

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

Brazil Equity Alpha Fund {(For Qualified Institutional Investors Only)

Daiwa Brazilian Real Bond Fund {For Qualified Institutional 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)*
Ehinsel World Wrap Stable Type (For Qualified Institutional Investors Only)

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

US Municipal Bond Fund

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

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

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

Foreign 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 WViL Ventures lll, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

Nuveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Triple Income European Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

Columbia US Contrarian Fund#
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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 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES (continued)

UBS Australia REIT Strategy Fund#
UBS Strategy Fund#

* The funds were terminated during 2025.
# The funds were entered during 2025, ho management fee was charged for 2025.

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

The Company does not currently intend 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
oh 22 May 2026.
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