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Independent Auditors' Report to the Trustee

Opinion

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

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

Basis for Opinion

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

Other Information

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

Our opinion on the financial statements does not cover the cther information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

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

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

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

KPMG LLP, a Cayman |slands limited liability partnership and a member firm of

the KPMG global organization of independent member firms affiliated with KPMG

Intemational Limited, a private English company limited by guarantee. All rights
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Those charged with governance are responsible for overseeing the Series Trust's financial
reporting process.

Auditors’ Responsibiiities for the Audit of the Financial Statements

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

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

- 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. OQur 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.

KeMG LLP

July 23, 2026
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Independent Auditors' Report to the Trustee

Opinion

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

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

Basis for Opinion

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

QOur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with [SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

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

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

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

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

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



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

kPMG LLF

July 31, 2025
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US Dynamic Growth

ASSETS

Investment at market value
(c cost: USD 78,229,372)

Cash at bank

Receivable for subscriptions

Interest receivable

Total Assets

LIABILITIES
Payable for repurchases
Accrued expenses

Total Liabilities

NET ASSETS

Number of Units Qutstanding

Net Asset Value per Unit

Statement of Net Assets
as at March 31, 2026
(expressed in S Dollars)

Notes
2 08,739,148
1,343,580

28,177
73

100,110,978

184,768
11 164,636

349,404

99,761,574

845,204

11803

The accomparnying Rotes Jorm an integral pavt of these financial statements.

6
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US Dynamic Growth

Statement of Operations
for the year ended March 31, 2026
(expressed in S Dollars)

INCOME
Interest on bank accounts

Total Income
EXPENSES

Investment Manager fees
Distribution fees
Administrator fees
Custodian fees

Legal fees

Fee Agent fees

Professional fees
Agent Member Company fees

Total Expenses

NET INVESTMENT LOSS

Net realised gain on investments
Net realised loss on foreign currencies

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments

NET UNREALISED PROFIT FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Notes

[ RN =)

L]

The accomparnying Rotes Jorm an integral pavt of these financial statements.

.
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36,565

36,565

33,773
752,724
75,280
27,157
1,426
155,270
22,890
14,095

1,102,615

(1,066,050)

2,806,161
(320)

2,805,841

20,031,556

20,631,556

22,371,347




US Dynamic Growth

Statement of Changes in Net Assets

for the year ended March 31, 2026
(expressed in US Doliars)

Notes

Net assets at the beginning of the year 88,431,635
NET INVESTMENT LOSS (1,066,050
NET REALISED PROFIT FOR THE YEAR 2,805,841
NET UNREALISED PROFIT FOR THE YEAR 20,631,556
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 22,371,347
Proceeds from subscriptions of Units 14 2,608,578
Payments for repurchase of Units 14 (13,649,986)

(11,041 ,408)
NET ASSETS AT THE END OF THE YEAR 99,761,574

The accomparnying Rotes Jorm an integral pavt of these financial statements.

8
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US Dynamic Growth

Statement of Changes in Units Qutstanding

for the year ended March 31, 2026
{Unaudited)

Number of Units outstanding at the beginning of the year

Number of Units issued
Number of Units repurchased

Number of Units cutstanding at the end of the year

Statistical Information
as at March 31, 2026
(Unaudited)
(expressed in US Doliars)

2026
Net Assets at the end of the vear 99 761,574
Net Asset Value per Unit at the end of the year 118.03

— 105 —

2025

88,431,035
94.58

934,967

22,373
(112,136)

845,204

2024

102,996,337
94.40



US Dynamic Growth

Statement of Investments

as at March 31, 2026
(expressed in US Doliars)

. e Market In % of
8]

Quantity “ Description Cost Value Net Assets

IRELAND

INVESTMENT FUND
790,653 American Century US Focused Innovation Equity

Fund - I US$ Shares 78,229.372 98,739,148 98.98
78,220.372 98,739,148 98.98
Total IRELAND 78,229,372 98,739,148 98.98
Total Investments 78,229.372 98,739,148 98.98

& Ouarntity represents a number of units/shares.

The accompenying notes Jorm an integral part of these financial statements.

10
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US Dynamic Growth

Notes to the Financial Statements as at March 31, 2026

Note 1 - Organisation
The Trust

UBS Universal Trust (Cayman) ITI (the “Trust™), an open-ended umbrella unit trust was created and established by a Master
Trust Deed dated December 2, 2013 under Cayman Islands law, made between Elian Trustee (Cayman) Limited (the “Trustee’™)
and UBS Management (Cayman) Limited (the “Manager’™).

The Trust is an exempted unit trust under the Trusts Act (as revised) and registered under the Mutual Funds Act (as revised) of
the Cayman Islands and, accordingly, certain filings have been made in relation to the Trust with the Cayman Islands Monetary
Authority.

The Series Trust
US Dynamic Growth (the “Series Trust™) was established by a Supplemental Trust Deed dated August 26, 2021.

The investment objective of the Series Trust is to invest indirectly mainly in equities and equity related securities of US
companies that are listed or traded on exchanges through investment in a concentrated, actively managed portfolio of
companies with significant long-term growth potential.

Such US companies may be selected from the MSCI USA Growth Index (the “Index™) or from outside the Index. In addition,
investment may be made in non-US companies, which will be selected from outside the Index, up to a maximum of 10% of net
assets.

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

The Umbrella Fund is an open-ended umbrella investment company with variable capital incorporated with limited liability in
Ireland under the Ireland Companies Acts, 2014 and established as an Undertaking for Collective Investment in Transferable
Securities (*UCITS™) pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011.

Unless previously terminated in accordance with the circumstances set forth in the Master Trust Deed headed the Series Trust
will continue until the Final Repurchase Day. The Final Repurchase Day will be the earlier of 1 December 2163 (150 years
after the date of the Master Trust Deed) and the earliest practicable Repurchase Day following the occurrence of a Compulsory
Repurchase Event.

A Compulsory Repurchase Event will occur if’

(i) the Net Asset Value on any Valuation Day is USD 3,000,000 or less and, on that Valuation Day or thereafter the
Manager determines all of the Units shall be compulsorily repurchased by giving notice to all Unitholders; or
(ii) the Trustee and the Manager agree that all of the Units should be compulsorily repurchased.

Note 2 - Significant Accounting Policies

The financial statements have been prepared on a going concern basis in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds and include the following significant accounting policies:

INVESTMENTS

The Administrator will calculate the Net Asset Value as at the Valuation Point on each Valuation Day in accordance with the
Administrative Agency Agreement pursuant to instructions from the Trustee or the Manager based on the principles set out in
the Trust Deed.

The latest available valuation of the Selected Fund that are made available to the Administrator, as at the Valuation Point on a

Valuation Day, will be used for the purposes of valuing the Selected Fund. WM Rates as at 4.00 p.m. (London time) will be
used for the purposes of valuing assets denominated in non-USD currencies.

11
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US Dynamic Growth

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

Note 2 - Signilicant Accounting Policies (continued)
INVESTMENTS (CONTINUED)
Net Asset Values so calculated by the Administrator is:

(a) based upon or by reference to sources, materials and systems on the mark-to-market value of the Selected Fund that the
Administrator believes to be complete, reliable and accurate; and

(b) prepared as of a particular Valuation Day and will not therefore reflect subsequent changes in market values or prices or any
other factors relevant to their determination, unless determined otherwise by the Manager.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (“USD”) and its financial statements are expressed in this
currency. Assets and liabilities expressed in currencies other than USD are translated into USD at applicable exchange rates at
the year-end. Income and expenses in currencies other than USD are translated into USD at appropriate exchange rates ruling at
the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at the transaction
date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with
the net realised gain or loss and change in net unrealised gain or loss from investments.

Currency rate as at March 31, 2026:

1USD = 086790 EUR

Note 3 - Fee Agent Fees

The Fee Agent is entitled to receive a fee of 0.12% per annum of the Net Asset Value (the “Operational Costs Fees™) accrued
on and calculated as at each Valuation Day. The Operational Costs Fees will be payable by the Administrator, on behalf of the
Trustee, out of the assets of the Series Trust.

Note 4 - Administration Fees

The Administrator is entitled to receive a fee (the “Administrator Fee™) calculated on a tiered asset basis, according to the size
of the Net Asset Value, as follows; first USD 500 million at 0.07% per annum of the Net Asset Value, next USD 500 million at
0.06% per annum of the Net Asset Value, balance in excess of USD 1 billion at 0.05% per annum of the Net Asset Value,
which are accrued on and calculated as at each Valuation Day (subject to a minimum annual fee of USD 45,000), payable
quarterly in arrears, paid by the Trustee out of the assets of the Series Trust.

The initial Administrator Fee that accrues for the period from (and including) the Initial Closing Day to the last Business Day of
September 2021 was paid to the Administrator on a prorated daily basis based on the Net Asset Values as at the close of
business in Luxembourg on each Valuation Day during such period.

12
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US Dynamic Growth

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

Note 4 - Administration Fees (continued)

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation letter, the preparation
of semi-annual financial statements or the use of accounting principles other than Luxemb ourg Generally Accepted Accounting
Principles, the Administrator shall also be entitled to receive out of the assets of the Series Trust remuneration for such services
in such amount as may be agreed between the Administrator and the Trustee. The Administrator will also be entitled to be
reimbursed by the Trustee out of the assets of the Series Trust for all out-of-pocket expenses and disbursements reasonably
incurred by it in the performance of its duties.

Note 5 - Custody Fees

The Custodian is entitled to receive a fee (the “Custodian Fee™) of 0.025% per annum of the Net Asset Value accrued on and
calculated as at each Valuation Day, payable quarterly in arrears by the Administrator, on behalf of the Trustee, out of the assets
of the Series Trust, for providing custody services.

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

The Custodian is also entitled to receive any other fees agreed between the relevant parties and to be reimbursed out of the
assets of the Series Trust for all out-of-pocket expenses and disbursements properly incurred by it, including the fees and
expenses of all sub-custodians, in the performance of its duties.

Note 6 - Investment Manager Fees

The Investment Manager is entitled to receive a fee of 0.05% per annum of the Net Asset Value accrued on and calculated as at
each Valuation Day and payable quarterly in arrears. The Investrment Manager Fees will be paid by the Administrator, on behalf
of the Trustee, out of the assets of the Series Trust.

Note 7 - Distribution Fees

Each of the Distributors is entitled to receive a fee of 0.70% per annum of the Net Asset Value attributable to the US Dollar
Class Units accrued on and calculated as at each Valuation Day multiplied by the fraction of Units in issue for which the
Distributor is Unitholder divided by the total number of US Dollar Class Units in issue, and payable monthly in arrears
(“Distribution Fees™). The Distribution Fees will be payable by the Administrator, on behalf of the Manager, out of the assets of
the Series Trust.

Note 8 - Agent Member Company Fees

The Agent Member Company is entitled to receive a fee of 0.01% per annum of the Net Asset Value attributable to the US
Dollar Class Units, accrued on and calculated as at each Valuation Day and payable quarterly in arrears. The Agent Member
Company Fees will be paid by the Administrator, on behalf of the Manager, out of the assets of the Series Trust.

Note 9 - Trustee Fees

The Trustee is entitled to receive a fixed annual fee of USD 10,000 per annum payable annually in advance out of the
Operational Costs Fees.

The Trustee is also entitled to be reimbursed out of the Operational Costs Fees for all out-of-pocket expenses and disbursements
properly incurred by it in the performance of its duties.
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US Dynamic Growth

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

Note 10 - Manager Fees
The Manager is entitled to receive out of the Operational Costs Fees a management fee of USD 5,000 per annum payable

monthly in arrears. For the avoidance of doubt, the Manager may decide in its sole discretion to reduce or waive the payment of
the Manager Fees.

Note 11 - Accrued expenses

Ush
Investment Manager fees 13,682
Distribution fees 64,526
Administrator fees 19,154
Custodian fees 6,841
Professional fees 24,900
Agent Member Company fees 2,733
Fee Agent fees 32,800
Accrued expenses 164,630

Note 12 - Distributions

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

For the year ended March 31, 2026, the Series Trust did not distribute any dividend to Unitholders.

Note 13 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the Series
Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the payment of net asset value
upon repurchase of Units.

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 investment income and capital gains. Such income or gain would
be recorded gross of withholding taxes in the Statement of Operations. Withholding taxes would be shown as a separate item in
the Statement of Operations. No withholding tax expense was paid or payable during the vear ended March 31, 2026.

The Selected Fund may choose to invest in entities 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.

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.
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US Dynamic Growth

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

Note 13 - Taxation (continued)

As at March 31, 2026, the Manager has determined that the Series Trust did not have a liability to record for any unrecognized
tax benefit in the 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 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.

Note 14 - Terms of subscriptions and repurchases

Initial Offering Period

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

The subscription monies must be remitted in full by telegraphic transfer from an account in the name of the applicant for the
account of the Series Trust for a cash settlement date on the Initial Closing Day. Payment must be made in US Dollars. No third
party payments will be accepted. An incomplete Application Form may, in the discretion of the Manager, be held over to the
first Dealing Day following receipt of a completed Application Form and US Dollar Class Units will then be issued at the
relevant Net Asset Value per Unit on such Dealing Day.

Subsequent Subscriptions

Investors wishing to subscribe for US Dollar Class Units on a Dealing Day on or after the Initial Closing Day, must send a
completed Application Form or a simplified subscription form (as the case may be), for the purchase of US Dollar Class Units
(together with, if not previously provided, supporting documentation to verify the identity of the applicant and source of
subscription monies) to the Administrator so as to be received by the Administrator by no later than 11.00 a.m. (Luxembourg
time) on the relevant Dealing Day or by such other times and/or days as the Manager may in its sole discretion determine. An
incomplete Application Form may, in the discretion of the Manager, be held over to the first Dealing Day following receipt of a
completed Application Form and Units will then be issued at the relevant Net Asset Value per Unit applicable to such Dealing
Day.

The subscription monies must be remitted in full by telegraphic transfer from an account in the name of the applicant for the
account of the Series Trust for a cash settlement date on or before the date three Business Days from and excluding the relevant
Dealing Day. Payment must be made in US Dollars. No third party payments will be accepted.

Repurchases

A Unitholder may make a repurchase request to the Administrator on each Repurchase Day in respect of Units of a class of
Units for which subscription proceeds have been received by the Administrator. In order to make a repurchase request, a
Unitholder, must submit a completed repurchase notice (the “Repurchase Notice™) to the Administrator by facsimile to the
facsimile number specified in the Repurchase Notice (notwithstanding, the Administrator may provide alternative method(s) to
such submission.) specifying the number of Units and the relevant class of Units to be repurchased so as to be received by the
Administrator by no later than 11.00 am. (Luxembourg time) on the relevant Repurchase Day, or by such other time and/or
days as the Manager may, in its sole discretion, determine (the “Repurchase Notice Deadline™).

The repurchase price per Unit will be calculated as the Net Asset Value per Unit as at the relevant Repurchase Day (or if that
Repurchase Day is not also a Valuation Day then on the immediately preceding Valuation Day) (the “Repurchase Price™).

The Repurchase Notice once served is irrevocable, unless the Manager, after consultation with the Trustee, determines
otherwise. The Manager may, in its sole discretion, hold over any Repurchase Notice received after the Repurchase Notice
Deadline until the next following Repurchase Day and repurchase the relevant Units at the relevant Repurchase Price on that
Repurchase Day.

Upon receipt of a Repurchase Notice by the Repurchase Notice Deadline, and save as described below, the relevant Units will
be repurchased at the Repurchase Price. The minimum number of Units that may be the subject of a repurchase request by a
Unitholder on any Repurchase Day is 1 Unit and thereafter in 1 Unit increments, unless the Manager determines otherwise,
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US Dynamic Growth

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

Note 14 - Terms of subscriptions and repur chases (continued)

Repurchases (continued)

In order to comply with regulations aimed at the prevention of money laundering in any applicable jurisdiction, the
Administrator regerves the right to request such information as it considers necessary in order to process any Repurchase
Notice. The Administrator may refuse to process any Repurchase Notice or delay payment of repurchase proceeds if a
Unitholder submitting Units for repurchase delays in producing or fails to produce any information required by the
Administrator or if such refusal is necessary to ensure the compliance by the Trustee or the Administrator with any anti-money
laundering or law in any jurisdiction.

Where a Repurchase Notice is accepted, the Units will be treated as having been repurchased with effect from the relevant
Repurchase Day irrespective of whether or not such Unitholder has been removed from the Register or the Repurchase Price
has been determined or remitted. Accordingly, from the relevant Repurchase Day, Unitholders in their capacity as such will nat
be entitled to or be capable of exercising any rights arising under the Trust Deed with respect to Units being repurchased
(including any right to receive notice of, attend or vote at any meeting of the Series Trust) save the right to receive the
Repurchase Price and any distribution which has been declared prior to the relevant Repurchase Day but not yet paid (in each
case with respect to the Units being repurchased). Such repurchasing Unitholders will be creditors of the Series Trust with
respect to the Repurchase Price. In an insolvent liquidation, repurchasing Unitholders will rank behind ordinary creditors but
ahead of Unitholders.

Note 15 - Subsequent events

The Trustee has evaluated all subsequent transactions and events through July 23, 2026, the date on which thege financial
staterments were made available to be issued.

From April 1, 2026 to July 23, 2026, there were subscriptions of units of USD 364,379 and repurchases of units of
USD 7,763,665,

There are no other subsequent events to report as relates to the Series Trust.
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US Dynamic Growth

Statement of Net Assets
as at March 31, 2025
(expressed in U5 Dollars)

Notes
ASSBETS
Investment at market value 2 87,250,631
(at cost: USD 87,372,411)
Cash at bank 1,382,759
Interest receivable 412
Total Assets 88,633,802
LIABILITIES
Payable for repurchases 51,249
Accrued expenses 11 150,918
Total Liabilities 202,167
NET ASSETS 88,431,635
Number of Units Outstanding 934,967
Net Asset Value per Unit 94.58

The accompanying rotes form ar integral part of these financial statements

7
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US Dynamic Growth

Statement of Operations
for the year ended March 31, 2025
(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 47,707
Total Income 47,707
EXPENSES

Investment Manager fees 6 51,162
Distribution fees 7 716,177
Administrator fees 4 71,625
Custodian fees 5 25,851
Legal fees 3,778
Fee Agent fees 3 186,775
Professional fees 22,890
Agent Member Company fees 8 13,489
Total Expenses 1,091,747
NET INVESTMENT LOSS (1,044,040)
Net realised gain on investments 1,226,389
Net realised gain on foreign currencies 38
NET REALISED PROFIT FOR THE YEAR 1,226427
Change in net unrealised result on investments 1,048,167
NET UNREALISED PROFIT FOR THE YEAR 1,048,167
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,230,554

The accompanying rotes form ar integral part of these financial statements

8
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US Dynamic Growth

Statement of Changes in Net Assets

for the year ended March 31, 2025
(expressed in US Deollars)

Notes

Net aszets at the beginning of the vear 102,996,337
NET INVESTMENT LOSS (1,044,040}
NET REALISED PROFIT FOR THE YEAR 1,226427
NET UNREALISED PROFIT FOR THE YEAR 1,048,167
NET INCREASE INNET ASSETS AS A RESULT OF OPERATIONS 1,230,554
Proceeds from subscriptions of Units 14 5,290,568
Payments for repurchase of Units 14 (21,085,824)

(15,795,256)
NET ASSETS AT THE END OF THE YEAR 88,431,635

The accompanying rotes form ar integral part of these financial statements

9
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US Dynamic Growth

Statement of Changes in Units Outstanding
for the year ended March 31, 2025

Number of Units outstanding at the beginning of the year

Number of Units issued
Number of Units repurchased

Number of Units outstanding at the end of the year

Statistical Information

as at March 31, 2025
(expressed in US Dallars)

2025 2024
Net Asszets at the end of the year 88,431,635 102,996,337
Net Asset Value per Unit at the end of the year 94.58 94.40

10
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US Dynamic Growth

Statement of Investments

as at March 31, 2025
(expressed in US Deollars)

. L Market In % of
)]

Quantity © Description Cost Value MNet Assets

IRELAND

INVESTMENT FUND
883,061 American Century US Focused Innovation Equity

Fund -1 US$ Shares 87,372,411 §7,250,631 98.66
87,372411 87,250,631 98.66
Total IRELAND 87,372411 87,250,631 98.66
Total Investments 87,372,411 87,250,631 98.66

@ Ouantity represents ¢ namber of units/shares.

The accompanying notes form ar integral part of these financial statements

11
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US Dynamic Growth

Notes to the Financial Statements as at March 31, 2025

Note 1 - Organisation

The Trust

UBS Universal Trust (Cayman) IIT (the “Trust™), an open-ended umbrella unit trust was created and established by a Master
Trust Deed dated December 2, 2013 under Cayman Islands law, made between Elian Trustee (Cayman) Limited (the “Trustee™)
and UBS Management (Cayman) Limited (the “Manager”).

The Trust is an exempted unit trust under the Trusts Act {as revised) and registered under the Mutual Funds Act {(as revised) of
the Cayman Islands and, accordingly, certain filings have been made in relation to the Trust with the Cayman Islands Monetary
Authority.

The Series Trust
US Dynamic Growth (the “Series Trust™) was established by a Supplemental Trust Deed dated August 26, 2021.

The investment objective of the Series Trust is to invest indirectly mainly in equities and equity related securities of US
companies that are listed or traded on exchenges through investment in a concentrated, actively managed portfolio of
companies with significant long-term growth potential.

Such US companies may be zelected from the MSCI USA Growth Index (the “Index”) or from outside the Index. In addition,
investment may be made in non-US companies, which will be selected from outside the Index, up to a maximum of 10% of net
assets.

It is expected that the Series Trust will seek to achieve its investment objective by investing substantially all of the assets of the
Series Trust into the I US$ Shares, which iz one of the share classes belonging to Class I Shares, of American Century US
Focused Innovation Equity Fund (the “Selected Fund’™). The Selected Fund is a sub-fund of Nomura Funds Ireland plc {the
“Umbrella Fund}.

The Umbrella Fund is an open-ended umbrella investment company with variable capital incorporated with limited liability in
Ireland under the Ireland Companies Acts, 2014 and established as an Undertaking for Collective Investment in Transferable
Securities (“UCITS™) pursuant to the Furopean Communities {(Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011.

Unless previously terminated in accordance with the circumstances set forth in the Master Trust Deed headed the Series Trust
will continue until the Final Repurchase Day. The Final Repurchase Day will be the earlier of 1 December 2163 (150 years
after the date of the Master Trust Deed) and the earliest practicable Repurchase Day following the occurrence of a Compulsory
Repurchase Event.

A Compulsory Repurchase Event will occur if:

[6)] the Net Asset Value on any Valuation Day is USD 3,000,000 or less and, on that Valuation Day or thereafier the
Manager determines all of the Units shall 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.

Note 2 - Significant Accounting Policies

The financial statements have been prepared on a going concern basis in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds and include the following significant accounting policies:

INVESTMENTS

The Administrator will calculate the Net Asset Value as at the Valuation Point on each Valuation Day in accordance with the
Administrative Agency Agreement pursuant to instructions from the Trustee or the Manager based on the principles zet out in
the Trust Deed.

The latest available valuation of the Selected Fund that are made available to the Administrator, as at the Valuation Point on a

Valuation Day, will be used for the purposes of valuing the Selected Fund. WM Rates as at 4.00 p.m. (London time) will be
used for the purposes of valuing assets denominated in non-USD currencies.
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US Dynamic Growth

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

Note 2 - Significant Accounting Policies (continued)
INVESTMENTS (CONTINUED)
Net Asset Values so calculated by the Administrator is:

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

{(b) prepared az of aparticular Valuation Day and will not therefore reflect subsequent changes in market values or prices or any
other factors relevant to their determination, unless determined otherwize by the Manager.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

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

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at the transaction
date.

The Series Trust does not izolate the portion of the results of operations resulting from changes in foreign exchenge rates on
investments from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with
the net realised gain or loss and change in unrealised gain or loss from mvestments.

Currency rate as at March 31, 2025:

1USD = 0.92575 EUR

Note 3 - Fee Agent Fees

The Fee Agent is entitled to receive a fee of 0.12% per annum of the Net Aszet Value (the “Operational Costs Fees”) accrued
on and calculated as at each Valuation Day. The Operational Costs Fees will be payable by the Administrator, on behalf of the
Trustee, out of the assets of the Series Trust.

Note 4 - Administration Fees

The Administrator is entitled to receive a fee (the “Administrator Fee™) calculated on a tiered asset basis, according to the size
of the Net Aszet Value, as follows; first USD 500 million at 0.07% per annum of the Net Aszet Value, next USD 500 million at
0.06% per annum of the Net Asset Value, balance in excess of USD 1 billion at 0.05% per annum of the Net Asset Value,
which are accrued on and calculated as at each Valuation Day (subject to a minimum annual fee of USD 45,000), payable
quarterly in arrears, paid by the Trustee out of the assets of the Series Trust.

The initial Administrator Fee that accrues for the period from (and including) the Initial Closing Day to the last Business Day of
September 2021 was paid to the Administrator on a prorated daily basis based on the Net Asset Values as at the close of
business in Luxembourg on each Valuation Day during such period.
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US Dynamic Growth

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

Note 4 - Administration Fees (continued)

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation letter, the preparation
of semi-annual financial statements or the use of accounting principles other than Luxembourg Generally Accepted Accounting
Principles, the Administrator shall also be entitled to receive out of the assets of the Series Trust remuneration for such services
in such amount as may be agreed between the Administrator and the Trustee. The Administrator will also be entitled to be
reimbursed by the Trustee out of the assets of the Series Trust for all out-of-pocket expenses and disbursements reasonably
incurred by it in the performance of its duties.

Note S - Custody Fees

The Custodian iz entitled to receive afee (the “Custodian Fee”) of 0.025% per annum of the Net Aszet Value accrued on and
calculated as at each Valuation Day, payable quarterly in arrears by the Administrator, on behalf of the Trustee, out of the assets
of the Series Trust, for providing custody services.

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

The Custodian is also entitled to receive any other fees agreed between the relevant parties and to be reimbursed out of the
asgets of the Series Trust for all out-of-pocket expenses and disbursements properly incurred by it, including the fees and
expenses of all sub-custodians, in the performance of its duties.

Note 6 - Investment Manager Fees

The Investment Manager is entitled to receive a fee of 0.05% per annum of the Net Asset Value accrued on and calculated as at
each Valuation Day and payable quarterly in arrears. The Investment Manager Fees will be paid by the Administrator, on behalf’
of the Trustee, out of the assets of the Series Trust.

Note 7 - Distribution Fees

Each of the Distributors iz entitled to receive a fee of 0.70% per annum of the Net Asset Value attributable to the US Dollar
Clasgs Units accrued on and calculated as at each Valuation Day multiplied by the fraction of Units in issue for which the
Distributor is Unitholder divided by the total number of US Dollar Class Units in issue, and payable monthly in amrears
(“Distribution Fees™). The Distribution Fees will be payable by the Admimnistrator, on behalf of the Manager, out of the assets of
the Series Trust.

Note § - Agent Member Company Fees

The Agent Member Company iz entitled to receive a fee of 0.01% per annum of the Net Asset Value attributable to the U3
Dollar Class Units, accrued on and calculated as at each Valuation Day and payable quarterly in amrears. The Agent Member
Company Fees will be paid by the Administrator, on behalf of the Manager, out of the assets of the Series Trust.

Note 9 - Trustee Fees

The Trustee is entitled to receive a fixed annual fee of USD 10,000 per annum payable annually in advance out of the
Operational Costs Fees.

The Trustee is alzo entitled to be reimbursed out of the Operational Costs Fees for all out-of-pocket expenses and disbursements
properly incurred by it in the performance of its duties.
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US Dynamic Growth

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

Note 10 - Manager Fees
The Manager is entitled to receive out of the Operational Costs Fees a management fee of USD 5,000 per annum payable

monthly in arrears. For the avoidance of doubt, the Manager may decide in its sole discretion to reduce or waive the payment of
the Manager Fees.

Note 11 - Accrued expenses

UsD
Investment Manager fees 12,819
Distribution fees 55,549
Administrator fees 17,947
Custodian fees 6410
Professional fees 24,900
Agent Member Company fees 2,560
Fee Agent fees 30,733
Accrued expenses 150918

Note 12 - Distributions

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

For the year ended March 31, 2025, the Series Trust did not distribute any dividend to Unitholders.

Note 13 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the Series
Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the payment of net asset value
upon repurchase of Units.

The Trust has received an undertaking from the Cayman Islands Government exempting it from all local income, profits and
capital gaing 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 investment income and capital gains. Such income or gain would
be recorded gross of withholding taxes in the Statement of Operations. Withholding taxes would be shown as a separate item in
the Statement of Operations. No withholding tax expense was paid or payable during the vear ended March 31, 2025,

The Selected Fund may choose to mvest in entities 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 gaing taxes are required to be determined on a self-assessment basis and, therefore, such taxes may not be
deducted by the Selected Fund’s broker on a ‘withholding” basis.

The Series Trust is required to recognize 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 iz 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.
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US Dynamic Growth

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

Note 13 - Taxation (continued)

As at March 31, 2025, the Manager has determined that the Series Trust did not have a liability to record for any unrecognized
tax benefit in the financial statements. While this represents the Manager’s best estimate there remains arisk that the foreign tax
authorities will attempt to collect taxes on capital gains eamed 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.

Note 14 - Terms of subscriptions and repurchases

Initial Offering Period

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

The subscription monies must be remitted in full by telegraphic transfer from an account in the name of the applicant for the
account of the Series Trust for a cash settlement date on the Initial Closing Day. Payment must be made in US Dollars. No third
party payments will be accepted. An incomplete Application Form may, in the discretion of the Manager, be held over to the
first Dealing Day following receipt of a completed Application Form and US Dollar Class Units will then be issued at the
relevant Net Asset Value per Unit on such Dealing Day.

Subsequent Subscriptions

Investors wishing to subscribe for U8 Dollar Class Units on a Dealing Day on or after the Initial Closing Day, must zend a
completed Application Form or a simplified subscription form (as the case may be), for the purchase of US Dollar Class Units
(together with, if not previously provided, supporting documentation to verify the identity of the applicant and source of
subscription monies) to the Administrator so as to be received by the Administrator by no later than 11.00 am. (Luxembourg
time) on the relevant Dealing Day or by such other times and/or days as the Manager may in its sole discretion determine. An
incomplete Application Form may, in the discretion of the Manager, be held over to the first Dealing Day following receipt of a
completed Application Form and Units will then be issued at the relevant Net Asset Value per Unit applicable to such Dealing
Day.

The subscription monies must be remitted in full by telegraphic transfer from an account in the name of the applicant for the
account of the Series Trust for a cash settlement date on or before the date three Business Days from and excluding the relevant
Dealing Day. Payment must be made in US Dollars. No third party payments will be accepted.

Repurchases

A Unitholder may make a repurchase request to the Administrator on each Repurchase Day in respect of Units of a class of
Units for which subscription proceeds have been received by the Administrator. In order to make a repurchase request, a
Unitholder, must submit a completed repurchase notice (the “Repurchase Notice) to the Administrator by facsimile to the
facsimile number specified in the Repurchase Notice (notwithstanding, the Administrator may provide altemative method(s) to
such submission.) specifying the number of Units and the relevant class of Units to be repurchased so as to be received by the
Administrator by no later than 11.00 am. (Luxembourg time) on the relevant Repurchase Day, or by such other time and/or
days as the Manager may, in its sole discretion, determine (the “Repurchase Notice Deadline™).

The repurchase price per Unit will be calculated as the Net Asset Value per Unit as at the relevant Repurchase Day (or if that
Repurchase Day is not also a Valuation Day then on the inmediately preceding Valuation Day) (the “Repurchase Price™).

The Repurchase Notice once served is irrevocable, unless the Manager, after consultation with the Trustee, determines
otherwise. The Manager may, in its sole discretion, hold over any Repurchase Notice received after the Repurchase Notice
Deadline until the next following Repurchase Day and repurchase the relevant Units at the relevant Repurchase Price on that
Repurchase Day.

Upon receipt of a Repurchase Notice by the Repurchase Notice Deadline, and save as described below, the relevant Units will
be repurchased at the Repurchase Price. The minimum number of Units that may be the subject of a repurchase request by a
Unitholder on any Repurchase Day is 1 Unit and thereafter in 1 Unit increments, unless the Manager determines otherwise.
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US Dynamic Growth

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

Note 14 - Terms of subscriptions and repurchases (continued)

Repurchases (continued)

In order to comply with regulations aimed at the prevention of money laundering in any applicable jurisdiction, the
Administrator reserves the right to request such information as it considers necessary i order to process any Repurchase
Notice. The Administrator may refuse to process any Repurchase Notice or delay payment of repurchase proceeds if a
Unitholder submitting Units for repurchase delays in producing or fails to produce any mformation required by the
Administrator or if such refusal is necessary to ensure the compliance by the Trustee or the Administrator with any anti-money
laundering or law in any jurisdiction.

Where a Repurchase Notice is accepted, the Units will be treated as having been repurchased with effect from the relevant
Repurchaze Day irrespective of whether or not such Unitholder has been removed from the Register or the Repurchase Price
has been determined or remitted. Accordingly, from the relevant Repurchasze Day, Unitholders in their capacity as such will not
be entitled to or be capable of exercising any rights arising under the Trust Deed with respect to Units being repurchased
(including any right to receive notice of, attend or vote at any meeting of the Series Trust) save the right to receive the
Repurchase Price and any distribution which has been declared prior to the relevant Repurchase Day but not yet paid (in each
case with respect to the Units being repurchased). Such repurchasing Unitholders will be creditors of the Series Trust with
respect to the Repurchase Price. In an insolvent liquidation, repurchasing Unitholders will rank behind ordinary creditors but
ahead of Unitholders.

Note 15 - Subsequent events

The Trustee has evaluated all subsequent transactions and events through July 31, 2025, the date on which these financial
statements were made available to be issued.

From April 1, 2025 to July 31, 2025, there were subscriptions of units of USD 910,754 and repurchases of units of
USsD 3,375,873.

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
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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

— 191 —



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.
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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

— 195 —



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

18
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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
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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
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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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