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2026 1 31 2025 1 31
2.2 5 80,183,520 12,780,451 76,064,356 12,123,898
2.1 2,717,760 433,184 2,489,049 396,730
2.10 3 623 99 - -
- - 80,195 12,782
82,901,903 13,213,734 78,633,600 12,533,410
8.2E 168,581 26,870 92,906 14,808
8.1C 34,973 5,574 33,282 5,305
8.2B 32,923 5,248 31,838 5,075
8.1E 24,954 3,977 34,390 5,481
11,458 1,826 7,063 1,126
8.1A 8,306 1,324 8,020 1,278
8.1B 5,456 870 3,638 580
8.1D 3,598 573 2,243 358
8.2D 2,742 437 2,653 423
2.10 3 124 20 4,590 732
- - 646 103
293,115 46,720 221,269 35,268
82,608,788 13,167,015 78,412,331 12,498,141
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2y 211 7 6,719,129 1,070,962 6,151,004 980,423
7,448,496 1,187,216 7,968,205 1,270,052
8.1C 396,954 63,270 407,006 64,873
8.2E 158,782 25,308 144,694 23,063
8.28 95,269 15,185 97,682 15,570
80,195 12,782 - -
8.1E 46,621 7,431 46,216 7,366
8.1A 43,839 6,987 46,159 7,357
24,841 3,959 41,735 6,652
8.18 22,113 3,525 9,125 1,454
8.1D 15,294 2,438 9,498 1,514
8.2D 7,939 1,265 8,195 1,306
} § 1,493 238
891,847 142,151 811,803 129,393
6,556,649 1,045,064 7,156,402 1,140,659
6,556,649 1,045,064 7,156,402 1,140,659
1)) FVTPL
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2013 12 2
UBS (]
2020 12 24
2021 2 19
2014 1 22
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman
Islands
UBS
2024 7 31 UBS AG
2024 7 31 UBS
A usb $
TR
HJ USD
SICAV TR
UCITS
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2026 1 31
2026 1 31 2025 1 31 2.6
3.5
14 I EUR I GBP
P EUR HI CHF HI GBP HI JPY HI USD
HJ USD HJ JPY HP CHF HP USD HR USD
HZX CHF ZX EUR
HJ USD
2163 12 1

721212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

2026 1 31
) 300
(i) (
)
1 1
37
1
1
1
2026 5 22
2.
IFRS
IFRS
4
IFRS 10  IFRS 12 1AS 27 2012
IFRS 9 3
FVTPL FvoCl IFRS 9
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2026 1 31
FVTPL
FVTPL
i)
i) SPPI
) SPPI
i)
i)
FVTPL
SPPI
2
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2026 1 31
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ECL

- FVTPL

ECL
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2026 1 31
2026 1 31
2025 2 1
2024 4 1ASB IFRS 18
IFRS 18 IAS 1
2027 1 1
2.1
3
2026 1 31 2025 1 31
2026 2025
$ 7,492 $ 8,707
2,710,268 2,480,342
$ 2,717,760  $ 2,489,049
2.2
®
FVTPL
2026 1 31 2026 1 31
$ 80,183,520  $ 60,894,421
2025 1 31 2025 1 31
$ 76,064,356 $ 63,494,386
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2026 1 31

®

©

©

®

HJ USD

1 NAV
O)
D) 1 NAV (i) (iv)
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2026 1 31

2.3

2.4

2.5

2.6

Q)

®

2.7
NAV

2026 1 31 2025 1 31

781212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

2026 1 31
2.8
IAS 32
2026 1 31 2025 1 31
1
1
2.9
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2.10

2.11 FVTPL
FVTPL

2.12

IAS 12

2026 1 31

FVTPL

2063 12 2
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2026 1 31

2.13

1 100

2026 1 31 1

usb $ 82,608,788 663,149  $ 124.5705

2025 1 31 1

usb $ 78,412,331 683,169 $ 114.7774

2026 1 31 2025 1 31 1
100
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2026 1 31
1
2026 1 31
usb $ 2,785,059 $ (5,145,251)
2025 1 31
usb $ 295,138 $ (18,617,818)
2026 1 31 2025 1 31
2025 1 31 2026 1 31
usb 683,169 23,565 (43,585) 663,149
2024 1 31 2025 1 31
usb 805,660 2,651 (125,142) 683,169
1
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2026 1 31

5.1

Q)

Q)

2026 1 31 2025 1 31

83/212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

2026 1 31
IMF
@i
3
3
2026 1 31 2025 1 31 50
1

13,551 12,402

Giib)
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2026 1 31
2026 1 31 2025 1 31 1 801,835
760,644 1
2026 1 31 2025 1 31
®)
2026 1 31 2025 1 31
2026 1 31 2025 1 31
A
©
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2026 1 31

2026 1 31 1 13
$ 168,581 $ - $ 168,581
34,973 - 34,973
32,923 - 32,923
24,954 - 24,954
11,458 - 11,458
8,306 - 8,306
5,456 - 5,456
3,598 - 3,598
2,742 - 2,742
124 - 124
$ 293,115 $ - 3 293,115

2025 1 31 1 13
$ 92,906 $ - 3 92,906
34,390 - 34,390
33,282 - 33,282
31,838 - 31,838
8,020 - 8,020
7,063 - 7,063
4,590 - 4,590
3,638 - 3,638
2,653 - 2,653
2,243 - 2,243
646 - 646
$ 221,269 $ - 8 221,269

15
2026 1 31 2025 1 31
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2026 1 31

1 3.00

1 2.00

2026 1 31 2025 1 31

©

5.2

Q)

®
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©

©

2026 1 31

2025 1 31
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2026 1 31

®

2026 1 31 2025 1 31

®

©
2163 12 1

5.3
IFRS 13
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2026 1 31
3
1
2 1
3
3
2026 1 31
2026 1 31
1 2 3
R HJ USD $ - 8 80,183,520 $ - 8 80,183,520
$ - 3 80,183,520 $ - 8 80,183,520
2025 1 31
2025 1 31
1 2 3
R HJ USD $ - % 76,064,356 $ - 8 76,064,356
$ - 3 76,064,356 $ - 8 76,064,356
2026 1 31 2025 1 31 1 2 3
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2026 1 31
2
2
(i) 2026 1 31 2025 1 31
2

5.4
2026 1 31 2025 1 31 2,575,028,600 (3,051,666,394

) 2,120,669,750 (2,197,437,995 )
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2026 1 31
6.
2026 1 31 2025 1 31
7.
2026 1 31 2025 1 31
$ 639,835 $ 1,711,400
$ 639,835 $ 1,711,400
$ 6,719,129 $ 6,151,094
$ 6,719,129 $ 6,151,094
8.
8.1
®
5 0.06 5 0.05 10
0.04 3,750 2026 1 31
2025 1 31 2026 1 31 2025 1 31
®)
0.025 2026 1 31 2025 1 31
2026 1 31 2025 1 31
©
0.50
2026 1 31
2025 1 31 2026 1 31 2025 1 31
©
0.01 1 10
2026 1 31 2025 1 31
2026 1 31 2025 1 31
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2026 1 31
®

2026 1 31 2025 1 31

2026 1 31 2025 1 31
8.2
Q)
10,000 2026 1
31 2025 1 31 2026 1 31 2025 1 31
®)
0.12
2026 1 31 2025 1 31
2026 1 31 2025 1 31

37

365
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2026 1 31
©
5,000
2026 1 31 2025 1 31 2026 1 31
2025 1 31
O)
0.01
2026
1 31 2025 1 31 2026 1 31 2025 1 31
®
0.20
2026 1 31 2025 1 31 2026 1 31 2025
1 31
9.
10
2026 1 31 2025 1 31
10.
2026 5 22 2026 2
1 2026 5 22 301,269 2,262,443
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Insight Alpha

Statement of Financial Position

January 31, 2026

{Expressed in LLS. Doliars)

Assets January 31, 2006 January 31, 20026

Financial assals ot Toir value hrowgh profd or logs (Nobe 2 2, 5] £ 20,183 520 % T DE4 356

Cash and cash eguialents (Mobte 2 1) 2707 160 2488 048

Racsablas for
Urdls issued (Mole T 10, 3) 623 -

CilFbr assels = B 185

Tolal aesels B 01 G03 TE 633 500

Lisbilities

Payabies for
Imegdtment management fees (Note £ 2E) Lo R 92,906
Distrbution tees Mobe & 1C) EC BT 33,282
Fee agent fess (Mote B 38) 32,023 31,838
Profegssonal tees (Mo § 1E) 34,554 34 280
Piring faoes 11458 L)
Agminsirator fees (Nole & 14) 8306 8,020
Custody bees Mole 5.18) 5455 3638
Transher agan] fees [obe & 10) 3,598 2,243
Auga] mamber compary fes (Mols & 207 2142 2,653
Uit repurchasad (Note 210, 3) i 4,580
Regisiraton fees - i

Liskidies (oo clisdng sqieby] IH3 115 271 268

Erquily {Baing net assets atinbulatle 1o the halder of redeematile uris) i 52605, 158 i 75.412.331

Tha acssmpanying noled are an nbegral pat af thede Snancial stalamsnts
]
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Statement of Comprehensive Income
For the Year Ended January 31, 2026
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{Expressed i LLS, Dollars)

Income
Het incomad{less) from financal instruments of FWTPL™
Inberast mooma (Mods 2.11)

Met realized gan on inencial assets & far value throwdn pooft o loss
(Note 211, T)

el chiangs in uealized apprecration on hnancsl assets at Tar vake
Ihrough profl or loss (Mobe 2 2, 219, 7)
Total mcome

Expanges
CHstribubion fees (heole 8 1)
Ewesimond managemort foes fade B JE)
Fee agant faes (Hote 5 28)
Organzalaon enpanses
Prafessional kés (Male 5.1E )
Adrminesirator feds (Note 8 fA)
Prirting fees
Custody lees [Nota 8 18}
Trans ter agent Tees (Note 5 10)
Agant mamber company Bees (Nole 8 20)
Regisirsion fees
Tolal expenses

Operating profit

Total camprenensive income ([Being Increase in net assets attributable
to the holder of redesmable units from operations)

Janunry 31, 3056

January 31, 3035

§ 8O 532 5 15, T
639,535 LT11,400

71912 & 151 094

7488 406 T8 S

380 954 407 006

158 182 144 Bl

5 206 a7 582

80,185 =

45 621 46,218

43834 48,159

2841 41,735

s 9,125

15254 2493

7839 8,195

= 1,493

b1 g4y 411,803

£ 556 B4g R ]

3 8. 555 £49 3 7155 402

T This reates to nel iIncome from Bnanciel mebruments measured of far walue through prol] or less (FYTPL' | includng indenest
ncome, reaiged and unrealzed gainsdossas on inangal assats al far valus though profit o loss

Tha acssmpanying noled are an nbegral pat af thede Snancial stalemsnts

2
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Staterment of Changes in Equity
For the Year Ended January 31, 2026
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(Expressed i LLS, Dollars)

At January 31, 2004 ;3 24 578 609
Issue of urds Mote 3] 205,134
Frepurchases of wnibs (Nole 2.8, 3) {13,617 818
Tobal comprehentss s incoma (B Noreass i el assels

altntadabile bo e belder ol rededrn bl nits from opaetalons T 156400
At January 31, 2006 3 Ta412 331
|5sue of urds Mol 3 2. 785059
Repurchases of units (Mote 18, 3] (5,945 251)
Total comprahensse incoms (being moragss in et assets

altnbadabde bo e hidder of redeemable mls Ingm opecalions) 6556849
At January 31, 2026 §  s2E08.TER

The accompanying nobes am en ntagral par of these Bnancial stelements
3
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Insight Alpha
Staterment of Cash Flows
For the Year Ended January 31, 2026
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(Expressed in LLS, Dollars)

Cash flows from operating activities:

Tobal comprehensede incoms [being increase inmet assels agrbutable o
this holder of radéemable unds from ofsrateord |

Adpustrments 10 retoncil ¢ 108l comprohens Ve intome (being iNcréase
in ned assels einbutablke bo fre holder of redeamable unds from
Opserations o cash proveded by operatng adiities

Protesds from depodaton of Annresl aioats al far value thmugh prafit
or loss

Nat reatzed [gain} on inancal asseds at fair value through prodt or
ks

et changs n unneslz od (spprecation) on Snancal assets af farvalus
through profe o kess

Diecreass inathér assets
Incrirdse in ofher payablas' ™
Mot cagh provided by cperating activities

Cash flows from financing activities:

Procodeds from undls Boudd, ned of changs in recorvabies for units
e

Repurchases of unis, net of changs in payables for unds repurchased
Het cash {used in) financing activities

Mat ncreass in cash and cash equivalenis

Cash and cath equivalenls B begnning of year (Mote 2 1)
Cash and cash equivalents at end of year [aote 2.1)

Supplemerfary information on Cash Bows from operating sctribies
Inkerash recened

Janunry 31, 2038 January 31, 3028
¥ 5,556,649 3 7156402
3,239 500 4, 815 801
1630 BES5) 1,711 400)
{6.719,129) 16,157, 04 )
B0, 195 13,232
TE E12 82207
15038 ga2 14 130 848
2784 438 05,138
15, 149, 717) [13, 792, 248)
§3.365 261 [13. 497 140)
2x, T B33 858
24840049 1,655 211
£ 2. 717 760 £ 2489 048
§ &0 533 § 105 711

0 Other payables comprsé of ewesiment managemaent fees, dembulin fees, lee agent fees, professional febs, admenstrabor ke,
agert member company Tees, custody fees, transter agent fees, pnlng lees and regetralion fess

The acsompanying nolsd are an nbegral pan of hede Sancial datemants
d
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Insight Alpha

Motes to Financial Statements

For the Year Ended January 31, 2026
{Expressed in U5, Doliars)

1. ORGANIZATION

Inzight Alpha (the “Sernes Trust”) is a Senes Trust of UBS Universal Trust {Cayman) I (the “Trust™), an opan-ended
umbrella unit trust constituted by a Master Trust Deed dated Decemnber 2, 2013 under Cayman Islands law. The
Series Trust was established pursuant to a Supplemental Trust Deed dated December 24, 2020 and executed by
Elian Trustee [(Cayman) Limited (the “Trustee™), a trust company incorporated undar the lews of the Cayman Islands.
The Sedes Trust cormenced operations on February 19, 2021.

The Trustis an exempted unit trust under the Trust Act (as Revised) of the Cayman Islands and registered wunder the
Mutual Funds Act (as Revised) of the Cayman I=lands en January 22 2014,

The princigal office for the Trustee {and therefore the Series Trust) is One Mexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman |slands.

The manager of the Seses Trust is UBS Management {Cayman) Lirmited (the “Manager).

The Adrmnistrater, Custodan and Transfer Agent of the Series Trust is Brown Brothers Hariman & Co, (the
“Adrminigirator”, “Custodian” and “Transfer Agent.

From July 31, 2024, UBS AG, London Branch ("UBS AG") acts as the Fee Agent (the “Fes Agent”). Prior to that date,
Cradit Suisse International acted as the Fee Agent,

From July 31, 2024, UBS Securties Japan Co. Ltd, acts as the Agent Member Cormpany (the “Agent Member
Company”). Prar to that dabe, Credit Suisse Securities (Japan) Limted sctad as the Agent Membar Comgany.

The Imvestment Manager of the Senes Trusti1s Pictet Asset Management (Japan) Lid, {the “Investrment Manager),

The Manager has authorized Sum@tomo Mitsul Banking Corporation to act as the Distributer (the “Distributes”) of the
units in Japan.

The Sedes Trust i= denominated in U5, Dellars (*USD" or *57) and units are denominated in USD,

The investment objective of the Senes Trust is to invest indirectly mainly in equites and edquity related securnities in
any country {incduding ermerging countries) in any economic sector and in any currency implemented by following a
et of long/short investment strateges. The Seres Trust aims to achieve long-terrn capital growth in absolste terms
with a sfrong focus on capital presarvation. The Series Trust seeks to achieve its investment cbjective by investing
substantially all of the assets of the Sernes Trust into the HJ USD Share Class of Pictet TR - Allas (the "Selected
Fund").

The Selected Fund is a compardment of, with a separate pool of assets and liakilities within, Pictet TR, an open-
ended investment company (SICAV) incorporated under Luxembourg law and classified as an undertaking for
collective imsestrent in transferable securities ("UCITS?).

The primary investmant chjective of the Selected Fund is to achieve long-term capital growth in absolute terms with a
strong focus on capital preservation by following a set of long/short investment strategies. Traditional long positions
are coupled with (synthetic) long and short positions, which will be achieved through the use of inancial derivative
instruments. The Selected Fund will mainly invest in equities, equity related securities (such as but not limited to
ordinary of prefemed shares), deposits and money rmarket instrurnents. The Selected Fund may imvest in any eountry
(including emarging countries), in any economic sector and in any currency. However, dependng on market
conditions, the investments or exposure may be focused on one country of on a limited number of countries andier
one economic actvity sector andor one currency andfor in a single asset class. The Selected Fund diversifies
investment in undervalued stocks (long positions) and overcalued slocks (shod positions) with focusing on the
mispriced stock prices mainly from a wide range of global stock markets. The Selected Fund carries out stock
sedection and determines investment allocation based on detailed top-down analysis (macro analysis) and bottorm-up
fundamental analysis (individual stock analysis). The Selected Fund aims to maxirmnize risk-adjusted refurns by
combining stock selection and active market exposure management in building a portfoio of the Selected Fund. The
Selected Fund alzo aims to achieve a stable returmn whilst minimizing the impact of eguity markets by changing
long/shoet imvestment aBocations actively on a region, country or industry basis.
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Insight Alpha
Motes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U5, Doliars)

Pictet Asset Management S.A and Pictet Asset Management Lid, which have substantial experdise in managing
equity instruments, are acting as managers of the Selected Fund (the “5F Investment Managers®).

The Imvestment Manager shall have day-to-day investment decision-making and ongoing monitoring responsibility
over the pertion of the Series Trust's portfolio comprising the Selected Fund and LISD cash, JPY cash, and money
market sacunties (the “Portfolio”).

At January 31, 2026 and January 31, 2025 the Series Trust held 2.6% and 3.5% of the Selected Fund's net assets,
respactively.

Casrently the Selected Fund has fourteen Classes of units — | EUR Class Units, | GBP Class Units, P EUR Class
Units, HI CHF Class Units, HI GBP Class Units, HI JPY Class Units, HI USD Class Units, HJ USD Class Units, HJ
JPY Class Units, HP CHF Class Units, HP USD Class Units, HR USD Class Units, HZX CHF Class Units and ZX
EUR Class Units. The Seres Trust invests into the Selected Fund by purchasing the Selected Fund's participating
shares in the HJ USD Class {denominated in USD}. The Selected Fund allows repurchases of these shares on any
business day.

Movements in the fair value of the Selected Fund's portfiolio and comespendng movements in the far value of the
Selected Fund may expose the Seres Trust to a loss,

Final Repurchase Day

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

The units are compulsorily repurchased upen the first o occur of amy of the following:

iy the net asset value on any valuation day is 53,000,000 or less and on that valuation day or therealer the
Manager determines that all of the units should be compulsarity repurchased by giving notice to all
unithelders: or

(i} the Trustee and the Manager agree that all of the wnits should be compulsonly repurchased, (each
a "Compulsory Repurchase Event”).

Upen the cccurrence of a Compulsory Repurchase Event, each unit is repurchased on the Final Repurchase Day at
the final repurchase price per unit. The final repurchase price per unit is calculated by the Admanistrator in its sole
discretion in accordance with the Offering Memorandum and the Appendix 37 as the Net Asset Value per unit on the
Final Repurchase Day (or if such day is not also a valuation day the mmedately preceding valuation day),
Repurchase Day is each dealing day which is al2o a day on which no Senes Trust disruption svent occurs andior
such other day or days as the Manager may from time to time determine in respect of the Series Trust. Unithalder is
able to recerve an amownt in respect of each unit repurchased on any Repurchase Day prior to the Final Repurchase
Diay equeal to the Met Aszet Value per unit as at the redevant Repurchaze Day (or if that Repurchasze Day iz not also
a valuation day the immedataly preceding valuation day) (the “Repurchase Price”). Theee is no repurchase fe
applied to the Repurchase Price in respect of each unit being repurchased.

Cenain comparative figures in the inancial staterments have been adusted to align with eurrent year presentation.
The financial staterments were authorzed for issue on May 22, 2026,

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these fnancal staterments are Sl ol belew,. These
policies have been consistently applied to all the periods presented, unless ctherwise stated. The financial
staternents have been prepared in accordance with IFRS Accounting Standands ("IFRS").

The preparation of financial statements in accordance with IFRS Accounting Standards requires the use of centain
critical accounting estimates and requires the Trustee and the Manager to exercise their judgrment in the process of

applying the Seres Trust's accounting policies, Areas whate assumpbons and estimates are matessal o the fnancial
staterments are dsclozed in Mote 4, Actual results may differ from these estimates.

&
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Insight Alpha
Motes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U5, Doliars)

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

Classification and measurement of inancial assets and Minancial liabilities

IFRS Accounting Standard 9 contains three prncipal classification categories for financial assets: measured at
amortized cost far value through profit and loss (FYTPL) and fair value through cther comprehensive income
(FWOCT). The classificaton of financial assets under IFRS Accounting Standard 8 is generaily based on the business
rodel inwhich a financial asset is managed and its contractual cash flow characteristics,

On initial recognition, the Series Trust classifies financial assals as measured at amortized eost or PYVTPL.
A financial asset is measured ab amortized cost if @ meets both of the following condtions and is not desgnated as at
FYTPL:
it s held within & businéess model whose cbjective 1s 1o hold assets 1o collect conlractual cash fows:
and,
i) Its contractual terms give rise on specified dates to cash flows that are sclely represent payments of
principal and interest (SPPH).

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

i} Its contractual terms do not give rise to cash Alows on specfied dates that are solely payments of
principal and interest {(SPPI) on the principal amount outstanding;

i) It is not held within a busmess model whose objective is either to collect contractual cash Aows, o to
both collect contractual cash flows and sell;

iy At initial recognition, it is irrevocably designated as measured at FWTPL when doing so eliminates or
materialty redwces a measurement or recognition inconsistency that would otherwise anze fom
measuring assats or liabilites or recognizing the gains and losses on them on different bases.

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

- contingent events that would change the amount or timing of cash Rows:
« leverage features,
-+ prepayment and extension features;

- terms that limit the Series Trust's claim to cash fows from speciied assets (e.g. non-recowse features);
and

- features that modfy consideration of the time value of money (e.g. periodical reset of interest rates).
The Senes Trust has determined that it has bwro business models:

- Held-to-collect business model: this indudes cash and cash equivelents and receivables for units
issued. These financial assets are held to collect contractual cash Row.

« Cther business model; this inchedes Snancial assets at fair value through profit or loss (investrment in the
Selected Fund). These financial assets are managed, and their performance is evaluated on a fir value
basis, with frequent sales taking place.

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

= the documented investment strategy and the execution of this strategy in practice. This indudes whether
the investment strategy focuses on eamning contractual interest income, maintaining a particular interest
rate profile, matching the duration of the Bnancial assels to the duration of any related liabiities or
expected cash cutiows o realzing cash flows through the sale of the assets;
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Insight Alpha

Motes to Financial Statements (continued)
For the Year Ended January 31, 2026
{Expressed in U5, Dollars)

= how the performance of the portfolicis evaluated and repored to the Series Trust's management;

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

- how the investment manager & compenzated; e.g. whether compensabon is based on the fair value of the
assets managed or the contractual cash flows collected: and

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

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

Financial liabilities carried at amortized cost include payables for investment management fees, units repurchased,
distribution fees, fee agent fees, professional fees, adminisirator fees, agent member company fees, custody fees,
transfer agent fees and printing fees.

Impairment of Minancial assels

The ‘expected credt loss’ (ECL) model appbes to Snancial assels measured at amortized cost and debt investments
at PVOCH, but not to investmients in equity instruments,

Based on the Series Trust's asseszment, the ECL model does not have a materal impact on the Series Trust's
financial assets bacause:

= The majority of the financial assets are measured at PYTPL and the impairment requirements do not apply
to such nstnements.

= The inancial assets at amontized cost ane short-term (L. no longer than 12 months), of high credit quality
andfor highly collateralized. Accordingly, the ECLs on such assets are expected to be small,

New standards, amendments and interpretations issued but not effective for the year ended January 31,
2026:

A number of new standards and amendments to standards are effective for annual pediods beginning after Febreary
1, 2025 and earlier application is permitted, however, the Senes Trust has not early applied these new or amended
standards in prepanng these financial statements as they do not have a material effect on the Series Trust's fnancial
staternents,

In April 2024, the International Accounting Standards Board issued IFRS 18, “Presentation and Discloture in
Financial Staternents" which aims to improve the quality of financial reporting by introducing new requirements which
inchude new required categories and subtotals in the Statement of Comprehensive Incomaf{Loss) and enhanced
guidance on grouping of infarmation. IFRS 18 replaces |AS 1, “Presentation of Financial Statersents®, This standard
iz effective for annual periods beginning on or ater January 1, 2027, with early adoption permitted. The Series Trust
is currenty assessing the impact of these new requirements,

2.1 Cash and Cash Equivalents
The Seres Trust considers all cash, foreign cash and short-term deposits with original miaturity of three months or
lezs to be cash and cash equivalents,

At January 31, 2026 and January 31, 2025 the Series Trust held the following balances as cash and cash

equivalents:

i 2035
Cash ¥ 7492 k] B o7
Tirna dopodil 2710268 2ABO 34
Cash and cash squivalents inthe Statement of Financial Position § :_’I?‘rT.TSB § 2 458043

102/212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

Insight Alpha
Motes to Financial Statements (continuad)
For the Year Ended January 31, 2026

{Expressed in U5, Doliars)
2.2 Financial Assets and Liabilities

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

Financial assats at fair value through profit or boss:
=  Mandaftorily at FVTPL: Investment in the Seldected Fund.

Financial assats at fair value through profit o boss consist ofthe following:

January 31, 2026 January 31, 2026
= Failr W ahig = Cast
IFredstrmignt en Saléclid Fund £ 20 183 54 § B0 284 4711
Januany 31, 2025 January 31, 2026
- Fair Valus -Cost
Ireasiment i Saleded Fund § 16064 356 § 63494 356

Financial assets at amorhized cost:
& Cash and cash equivabents and receivables for units issued,

Financial liabifties at amartized cost:
*  Payables for: units repurchased, investment management fees, dstribution fees, fee agent fees,
professional fees, administrator fees, agent member company fees, custody fees, transfer agent fees and
printing faes,

(B) Recognition/Derecognition
The Series Trust recognizes financial assets and liabilies on the date B becomes a pary to the contractual
provisions of the instrument. Regular purchases and sales of investments are recognized on the trade date - the date
on which the Series Trust commits to purchase or sell the investment. Financial assets are derecognized when the
rights to receive cash Bows from the investments have expired or the Series Trust has transfemed substantially all
risks and rewards of ownership, Financial lighilities are derecognized when its contractual obiigations are discharged,
canceled or expined.

(C) Measurenwn

Financial aszats and liabilities at fair value theough profit or loss ane initially recognized at fair value with tranzaction
costs recognized in the Statement of Comprehensive Income. Subsequent to initial recognition, all financial assats
and liabilities at fair value through profit or loss are measured at fair value. Gains and losses arnising from changes in
the fir value of the ‘financial assets and liabilities at fair value through proft or loss' category are presented in the
Statement of Comprehensive Income in the perod in which they arise. Realized gainz or loszes on sale of
inwestments are calculated using first-in-first-cut method. Financial assets and liabilities other than those at fair value
through proft or loss are carmed at amortized cost using the effectve interest rate method, less impairnent losses, if
any. This is considaned to approximate fair value due to the short-teem or immediate nature of thesa instruments.

(D) Fair Value Estimation

The fair value of Bnancial instruments traded in active markets {such as publicly traded dervatives and trading
securities) is bazed on guobed market prices at the clese of trading on the reporting date. Fair value is the price that
wiould be received to sell an asset or paid to transfer a liabilty in an ordery transaction babween market participants
at the measurement date. The fair value of a liability reflects its non-performance risk. Investments or other aszets for
which market quotations are not readily available are valued at their fair value as determined in good faith in
accordance with procedures adopted by the Trustes with advice fom the Manager. The resulting change in
unrealized gains or losses are reflected in the Statement of Comprehensive ncomea.

(E) Investrnent In the Selected Fund

In principle, the Investrment Manager will invest a majority of the Met Asset Value in the Selected Fund. The HJ LSD
Share Class of the Selected Fund, into which the Sedes Trust will invest, is denorminated in USD. The lnvestrent
Manager will not invest in non-U 50 denominated asseis (other than JPY eash).
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The Sedes Trust's investment in the Selected Fund is subject to the terms and conditions of the Selected Fund's
offering documentation. The Series Trust records its investments in the Selected Fund at fair value based primarily on
the Selected Funds Met Asset \Value per share, as determined by the administrator of the Selected Fund. The Sednes
Trust reviews the details of the reported information cbtained from the Selected Fund's administrator and considers:
(i) the liquidity of the Selected Fund, or its underlying imrestments, (i) the value date of the Met Asset Value per share
provided, (iii) any restrictions on redemptions, and (v} the basiz of accounting Since the Series Trust invests
substantially all of s assets in the Selected Fund, net capital appreciation or depreciation, respectively, of the Senes
Trust is generally based on net capital appreciation or depreciation, respectively, of the Salected Fund. The value of
the Series Trust's investment in the Selected Fund is based on available information and does not necessanly
reprasent the amount tat reght ultirmately be reshzed, as such amount depends on Ruture circumstances and cannot
reasonably be denominated until the Selected Fund's underlying investment are actually liquidated. Further, the
Seres Trust's investment in the Selected Fund in inderectly subjected to restrictions, if any, of the Bquidity of the
Selected Fund's investments.

The Seres Trust's investment in the Selected Fund is considered to be liquid and can be redeemed on any business
day. The Senes Trust may a8 any time request the repurchase of its units at the applicable net asset value of such
units,

2.3 Offzetting Financlal Instruments

Financial assets and liakilities are offset and the net amount reported in the Statement of Financial Position anly
when there is a legaly enforceable night to offset the recognized amounts and there is an intention to seftle on a net
basis. or realze the asset and seltle the liabildy simullanecusly. The Series Trust has not offset any finandal assels
and fnancial llabilities in the staternent of financial pesttion. Certain financial assets and financial liabilities are subject
te enforceable master netting or similar agreements that cover similar financial instruments. These amangements do
not mest the critena for offsetting in the statement of financial position, as the Senes Trust does not have any
cumently legally enforceable right to set off recognised anounts. The right to set off is enfoerceable only on the
occumence of future events, such as a default of the Senes Trust or the counterparties or other credit events

2.4 Receivables for sale and payables for purchase of iInvestment in the Selected Fund

Receivables for securiies sold and payables for securities purchased represent trading transactions that have been
contracted for but not yel setifed on the Staterment of Financial Position date, respectively. These amounts are
recognized nfally and subsequently measwred at fir value, less provision for impairment for amounts of receivables
for secwrities sold. A provision for impairment is established when there is ohjective evidence that the Series Trust will
not be able to collact al amounts of receivables for secunties sold. Significant financial dificulties of the broker,
probabilty that the broker will enter bankruptcy or financial recrganization, and default in payments are considered
indicators that the amouwnt of receivables fior securities sold is impaired.

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

2.6 Foreign Currency Translation

(A) Functional and Presentation Currency
The performance of the Series Trust is measuwed and reported to the investors in U.S. Dollars. The Trustes considers
the U.5. Dollar as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions of the Seres Trust, The finandial statements are presented in U5, Dollars, which is the Sedes
Trust's unctional and presentation currency.

(B} Transactions and Balances

Financial assels and atshtes dencrnated in foresgn curmencies ame translated in LS. Dellars amounts at the date of
valuation. Purchases and sales of financial assets and liabilities, issve and repurchase of unis and income and
expense tems denominated in foreign curmencies are franslated into U5, Dollars amounts on the respective dates of
such transactions.

Realized and unrealized appreciation or depreciation from foreign currency ransactions and translation are desclosed
separately in the Statement of Comprehensive Income.
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2.7 Distribastions
The current distribution policy of the Sedes Trust is not to make disibutions to Unitholders. Conseguently, all the

Series Trust's net mcome and realized capital gains will be reinvested and reflected in the Net Asset Valee of the
Series Trust.

There were no distributions declared and paid duning the years ended January 31, 2026 and January 31, 2025,

2.8 Repurchases of Units
The Series Trust has wniks which are repurchased at the holder's option. The Series Trust dassifies its puttable
ingtrumants as liabities o egquity in accordan o with LAS 32 (Amendment) “Franclal marimendts, Presentation”,

The amendment requires puttable financial instruments that meet the definftion of a financial liability 1o be classified
as equity where certain strict criteria are met. Those criteria include:

= The puttable instruments must entile the holder to a pro-rata share of net assets;
= The puttable instruments must be the most subordinated class and class festures must be identical;

*  Thers must be no contractual obligations to deliver cash or ancther financial asset ofher than the obiigation
on the issuer to repurchase; and

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

Az these condtions wore mat, the Seres Trust's units have been classiSed as equaty at January 31, 2026 and
January 31, 2025,

Unitz can be put back to the Seres Trust at any time for cash equal to & proportionate share of the Saries Trust's total
Bauity.

Units are carried at the repurchased amount that is payable at the Staternent of Financial Position date if the holder
exercises the night to put the units back into the Seres Trust,

Units are issued and repurchased at prices based on the Seres Trust's total equity per unit at the time of mswe or
repurchaze. The Seres Trust's equity per unit iz calculated by dividing the total equity by the total number of
outstanding units.

The Selected Fund fnances #: operations by issuing redesmable shares which are puttable at the holder's sption
and entiles the hoider to a proportional stake in the respective Senes Trust's net assets. The Series Trust holds
shares in the Selected Fund.

The Sedes Trust's masimum exposure to loss from its interests in the Selected Fund is equal to the total fair valuee of
its imestments in the Selected Fund, Once the Series Trust has disposed of s shares in the Selected Fund, the
Series Trust ceases o be exposed to any risk from the Salected Fund.

2.9 Indemnities

The Trustee and the Manager, on behalf of the Sedes Trust, enter into certain contracts that contain a variety of
indemnniications. The Series Trust's maximum exposure under these arrangaments is unknown. However, the Sedsies
Trust has not had prior claims of loszes pursuant to these contracts and expects the sk of loss to be remocte,

2.10 Receivables for Units lssued and Payvables Tfor Units Repurchased
Recaivable for units issued is carried at the issuance amount that is receivabie at the Statement of Financial Position

date. Payable for repurchase of units is carried at the repurchase amount that is payable at the Statement of
Financial Position date.
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211 Net income or loss from Minancial instruments at FVTPL

Met income from financial instruments at FWTPL includes realized and unreakzed gains or losses on finandal asselts
and liabilities at fair value through profit and loss and interest income. Net realized gain or loss from financial
instruments at FVTPL iz calculated using the first in, first out method. Met realized gain or loss on fnancial assets and
linbilities at FWTPL represents the difference between the cost of the financial instruments and its settlernant price of
the sale trade. Met change in unrealized apgpreciation or depreciation on financial assetz and Eabilities at FUTPL
represents the diference between the carrying amount of a Bnancial instrument at the beginning of the peried, or the
transaction prce if it was purchased in the current reporting period and s carrying amaunt at the end of the reporting
pericd. Refer to Note 7 for further details.

Interest income presented on the Statement of Comprehensive Income comprize interest on Snancial assets and
linbilities at amortized cost calculated on an effective interest basis,

2.12 Taxation

The Trust has received an undertaking from the Cayman lslands Government exempting it from all local income,
profits and capital gains taxes untl December 2, 2063. No such taxes are levied in the Cayman |slands at the prasent
tirme.

The Trust could incur withholdng taxes imposed by certain counties on investmeant income and capital gains. Such
income or gain would be recorded gross of withholdng taxes in the Statement of Comprehensive Income.
Withholding taxes would be shown as a8 separate item in the Statement of Comprehensive Income, No withholding
tax expense was paid during the years ended January 31, 2026 and January 31, 2025,

The Selected Fund may choose to invest in secunties domiciled in countries other than Cayman lslands. Many of
these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non-residents
including the Selected Fund, Thesa capital gains taxes are required to be determined on a selfassessment basis
and, therefore, such texes may not be deducted by the Selected Fund's broker on a ‘withholding' basis

In accordance with LAS 12 — lncome Taxes, the Senes Trust is required to recognize a tax liability whan it is probable
that the tax laws of foreign countries require a tax labiity 1o be assessed on the Senes Trust's capital gains sourced
from such foreign country, assuming the relevart toxing authorities have full knowledge of all the facts and
elrcumstances, The tax hablity = thea measured at the amount expected 1o be pald to the relevant taxation
authonbes using the tax laws and rates that have been enacted or substantively enacted by the end of the reporting
period. There is somebmes uncedainty about the way enacted tax law s applied to offshore investment Sedes
Trusts. This creates uncertainty about whether or not a tax lisbility will uRimately be paid by the Series Trwssh
Therefore, when measuring any uncedain tax labiities management considers all of the relevant facts and
circumstances avalable at the tine which could infuence the likelihood of payment, including any formal or infiormal
practices of the relevant tax sthonties,

As ot Januasry 31, 2026, the Manager has determined that the Sedes Trust did not have a Bability to recerd for any
unrecognized tax benefits in the accomparying financial statements. While this represents the Manages's bast
estimate there remainz a risk that the foreign tax authodities will atternpt to collect taxes on capital gains eamed by
the Sedes Trust, This could happen without giving prior waming, possibly on a retrospective basis, and could result in
a less to the Series Trust,

213 Investment in unconsolidated structured entities
The Seres Trust has concluded that all imvestrents in the unlisted Selected Fund, in which it holds an interast but
does not consolidate, meets the definition of struchured entities due to the following

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

= the entities’ activities are restricted by thair respective investment strategy or offering documents; and

= thesa entities have a narrow and well-defined objectrve to provide investment opportunities to investors.

The nature of and risks associated with the Series Trust's interest in the other funds are disclosed in Mote 5.
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3. REPURCHASES OF UNITS

The Net Asset Value of each unit of the Series Trustis calculated by dividng the Net Asset Value of the Series Trust
by the total number of units of the Series Trust then outstanding. The Administrabor computes the MNet Asset Value of
the Senes Trust at the clese of busmess on each dealing day,

The price of units, for all punposes, is calculated and paidin U.S. Dollars.

The minimum initial subscription must be no less than 1 unit. Al unitholdars must complete a subscription application.
The intial purchase prce of units is $100 par unlt. All payments for the units must be made in U.S. Dallars,
The Trustee may reject any subscription for any reason and without providing reasons.

After the initial issue of units, an elgible investor may subscribe for units on any subsequent subscription date at the
relevant subscripbion price. Al payments for the units shall be made in U.S. Dollars.

The Trustes or its duly designated agent must receive the subscription prce for the units on or prior ke 530 p.m.
{Japan tims) by no later than the second business day after the relevant subscription date. Subscription applications
are imevocakle,

The total net assets, units outstanding and net asset value per unit as of January 31, 2028 were as follows:

Mot Azset Value per

Classes of units Total net assels Linits cutstanding unit
USD Class Unds ] 81,606, T8 BEG, 148§ 124 5705

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

el Azset Value per

Classe s of units Total net assels Units Qlﬂh‘lﬂlﬂi unit
USD Class Lirds ¥ TEAN2.331 623168 § 14 77T

Az of lanuary 31, 2026 and January 31, 2025, all issved units were held by one unitholder, who holds 100% of
inberast in the net assets

A unitholder may transfer its holdings in units only with the prior written consant of the Trustee which conzent shall
not be unreasonably withheld of delaved. No transfer of units will be effective and bindng on the Trustes o
unitholder untll entered into the Seres Trust's register of unitholders.

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

At the tirme of each repuwrehase of unils prier to the Final Repurchase Day, no repurchase fee is applied to each wnit
being repurchased.

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

Payment may also be made in such other cumency that may be freely purchased with such applicable currency as

a unithclder may request, provided that any foreign exchange cost shall be deducted from the amcunt payable to
such unitholder. Mo such repuwrchase proceeds will bear interest prior to actual distribution.
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During the year ended January 31, 2026 the proceeds from wunits issued and the payments for units repurchased
were a5 follows:

Procesds from units Payments for units

Clasees of unite ingued repurchased
Ul Cless Uinds 5 R T [ERELFEEN]

During the year ended January 31, 2025 the proceeds from units issued and the payments for units repurchased

were as follows:

Procesds from units Payments for units
Classes of units insusd repurchased
U5 Class Unis $ FI-RETIE (13817 818)

Dwwing the years ended January 31, 2026 and January 31, 2025, the number of units issued, repurchased and
outstanding were as follows:

At At
= 5 of units January 31, 2038 Units issusd Units repurchased January 31, 2036
LD Class Urdls 533,169 23,585 {4.3,55%) BES, 149
At At
Classes of units y 31, 2024 Units izsusd Units repurchased  January 31, 2025
UsD Cless Urids E05 680 2851 (125,142 BES 169

The issue and repurchase of unds and payments in respect of such transactons will be suspended in any
elreumstances whens the calculabion of the Net Azset Value per unit is suspended The Trustes will inform unitholder
of such a suspension &z soon as practicable ahter it is imposed or lited. Subseription applications and repurchase
notices cannot be withdrawn during such suspension and will be processed for the next subscription date or
repurchase date, as the cate may be.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Managerment makes estimates and assurmptions concerning the future that affect the reported amounts of assels and
ligbilites, Estmates are continually evaluated and based on historical expenence and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulbing accounting
estimates will, by definftion, seldom equal the related actual results, The Seres Trust may, fom time to time, hold
financial instnsrents that are not quoted in active markets, such as over-the-counter derivatives, Fair values of such
instruments are deterrned by using valuation technigues. Whese valuation techniques (for example, models) are
used to deterrnine fair values, they are validated and periodically revieveed by the Manager.

5, FINANCIAL RISKS MANAGENENT

5.1 Principal Risk Factors of the Seres Trust

The Senes Trust's nvestment potfolio mainty comprises of the Selected Fund, The Seres Trust's activities expose it
to a variety of financial rsks: market rick (including eurrency risk, interest rate risk and price risk), credit risk and
liquidity risk. The management of these risks is camied out by the Manager under policies approved by the Trustea.

The Series Trust may be matenally affected by the actions of another entity imvesting in the Selected Fund. For
example, if another unitholder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the
Selected Fund and, in turn, the Series Trust, may expesience higher pro rata operating expenses, thereby producing
lower returns, Similarty, the Selected Fund may become less diverse due to repurchases fiom its other unitholders,
resuling in increasad portfobo risk. The Selected Fund may restrict its investment activities of be preciuded from
inwesting in certain instruments due to regulatory restrictions on certain of its drect or indirect investors or otherwize,
which may have an adverse effect on the performance of the Selected Fund, and, in tum, the Series Trust.
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(&) Market Risk

() Currency Risk

All inancial assets at fair value through profit or loss, cash and cash eguivalents and cther asszets and liabilities held
by the Series Trust are denominated n WS Dollars, thus the Manager believes that the Senes Trust has litle
cumency risk exposure and is mot subject to risk due to direct fuctuations in the prevailing levels of foreign currency
rates. A January 31, 2028 and January 31, 2025, the Senes Trust was not exposed to direct curmency risk.

Investrment in the Sekected Fund in which the Senes Trust invests may be dencminated or quoted in currencies other
than the Rinctional cumency of the Senes Trust For Bes reason, changes i foreign cumency exchange rales can
affect the value of the Senes Trust's portfolio.

Generally, when the Series Trust's funchonal cumency rises in value against ancther currency. a securty
denominated in that currency loses value because the cumency is worth less giving effect to the conversion into the
Series Trust's functional currency. Conversely, when the Seres Trust's Runctional currency decreases in value
against another cumency, @ secunty denominated in that currency gains value.

This risk, generalty known a5 “currency nisk,” means that a strong functional curmrency of the Series Trust may reduce
returns 1o imestors white a weak functional currency of the Seres Trugd may increase those relums, Currency rates
may uctuate signiicantty over short perieds of time for 2 number of reasons, including changes in interest rates,
intervention {or the faiure to intervene) by the governments, central banks or supranational entities such as the
Intemational Monetary Fund, or by the imposition of currency controls or other polftical developments. A5 a result, the
Series Trust's investrments in forelgn-currency denominated securities may reduce its relums. Cestain positions taken
by the Seres Trust are designed to profit from forecasting currency price movements. Predicting future prices is
inherently uncertain and the losses incurred, if the market moves against a position, will not be hedged. The
speculative aspect of atternpting to predict absolute price movements is generally percelved to exceed that imvolved
in attempting to predict relative price Auctuations.,

(i) Interest Rate Risk

Interest rate risk is the risk that prces of fxed income secunties genedally increase when interest rates decline and
decrease when interest rates increase. Prices of longer term securties generally change mare in response to interest
rabe changes than prices of shofer term securties. The Serles Trust may lose money if shor-term o long-tesm
interest rates rise sharply or otherwise change in a manner not anticipated by Series Trust management. When
interest rates Suctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of he debt sacurity. The bigger the security’s duration value, the larger the change in the prce of the dabt
security for a given movement in interest rates may be. Therefore, the Net Asset Value may Buctuate.

interest bearing assets held by the Senes Trust ane comprised of cash and cash equivalents whose maturity is less
than three months and indrectly the imsestment in the Salected Fund.

The yield an the Selected Funds {and indrectly, the Seriez Trust's) investments may be sensitive to changes in
prevailing interest rates, which may result in @ mismatch between the Selected Fund's asset yield and bomowing
rates and consequently reduce of eliminate income derpved from its investrents,

A major change in interest rales or a significant decline in the market value of the Selected Fund's {and indirectly, the
Trust's) investments, or other market event, could cause the value of the investments of the Selected Fund's
inwestors (and indirectly the unitholders’ investments in the Series Trust), or its yield to decline. Interest bearing
essats held by the Selectad Fund and the Series Trust are comprized of cazh and cash equivalents whose maturity is
lezs than three months, As a result, the Series Trust is not subject to any significant msk or direct significant
exposures to fir value interest rate risk due to fluctuations in the prevailing levels of market interest rates.

Ab January 31, 2026 and January 31, 2025, should interest rates have lowered or risen by 50 basiz points with all
cther variables remaining constant, the increase or decrease in total comprehensive income of the Sedes Trust
[being increaze in net astets aliributable to the holder of redeemable units from operations for the peried) would
amount to approdrmatety 513,551 and 512402, respectively, azssuming that the cash position will be held for one
year,
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(i) Market Price Risk

The market price of investments owned by the Series Trust and securiies held by the Selected Fund may go wp or
down, sometimes rapidy or unpredictably. Securities may decline n value due to factors affecting securities markels
generally or particular industries represented in the securiies markets. The value of a sacurity may decline due to
genaral market condtions which are not specifically related to a parbcular company, such as real or perceved
adverse economic condtions, supply and demand for parbcular securities of instruments, changes in the general
oublock for corporate eamings. changes in interest or cumency rates or adverse investor sentiment. They may also
decline due to factors which affect a particular industry or industries, such as labor shortages or increased production
costs and competitve conditions within an industry. During a general downturn in the securities markets, multiple
assal classes may dechnp in value smillanecusly, Equity secunbes generally have greater price volatility than Sxed
income securities.

An increase in market prices ofthe investrment in the Selected Fund of 1% at January 31, 2026 and January 31, 2025
would have increased the total equity by $801,835 and $760,644, respectively. A decrease of 1% would, all eise
being equal, have an equal but opposite effect.

For the Selected Fund, the investments are primarily concentrated in the United States and Luxernbourg at January
31, 2026 and January 31, 2025,

(B) Crecit Risk
Changes in an issuer's credit rating or the market's perception of an issuer's creditworthiness may affect the value of
the Saries Trust's imvestment in that issuer. The degree of credit nisk depends on both the Enancial condition of the
issuer and the terms of the obligation.

Due to its investrent in the Selected Fund, the Sernes Trust is exposed to the credt risk associated with instrumants
that rmay be held by the Selected Fund. The increased credit risk may prevent the Selected Fund's investment
chjectve and consequently the Senes Trust's investment objective fom being achieved, All transactions in listed
securities hedd by the Selected Fund are setied/paid for upon delivery using approved brokers. The risk of default is
considered rminimal, a5 delivery of secunties sold i only made once the broker has recelved paymeanl. Payment is
made on & purchase once the securities have been receved by the broker, The trade will fail if either party fail to
meet their obligation.

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

The maximum exposure to credt rick of all Snancial assets of the Series Trust as of January 31, 2026 and January
31, 2025, is the carrying amounts as shown on the Statement of Financial Pesition. No collsteral or other credst
enhancements are held by the Series Trust. Mone of these assats are impaired or past due.

The clearing and depository operations for the Selected Fund's security tranzactions are mainly concentrated with the
Custodian, A January 31, 2026 and January 31, 2025, substantially all cash and cash equivalents and investrants,
exposed lo credit rok held by the Selected Fund, are placed in custody with the Custodian, with a Fiteh credit rating
of B,

{C) Liguidity Risk
Liguidty risk exists when particular investments are diffcult to purchase or sell. The Series Trust's investments in
illiquid securities may reduce the returns of the Sedres Trust because it may be unable to sell the Fliquid securities at
an advantageous time or price. To the extent that the Serdes Trust's principal investment strategies invohe
derivatives or securties with substantial market andior credit risk, the Series Trust will tend to have the greatest
exposiing bo liguidty risk,

110/212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

Imsight Alpha
Motes to Financial Statements (continuead)
For the Year Ended January 31, 2026

{Exprassed in U5 Dollars)

The tables below analyze the Seres Trust's financial liabilities into relevant maturity grouping based an the remaining
pericd at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are the
contractual undscounted cash fows.

At January 31, 2008 Les= than 1 maonth 1 =3 manths Total

Payablas for
I erstmant managemsnt ees § 166581 § - % 168,551
Drsinbution lees AT - M4a73
Fon agork teas 32823 - a3
Prolescognal tees 24054 - 244954
Fonting teag 19,458 = 11458
Admifsiralor leed T B 308
Cuskody fees 5458 - 5456
Trangfer agoert loes 3,550 = 3508
Agent member company Bes 2142 - 1Ta2
Lirds repurchased 124 - 24

Contractusl cash out Aowse (sxciuding
net assets attributable to the holder of

redesrmnable unite) & 293116 § - % T3 15

Al Jameary 31, 2025 Less than 1 menth 1 -3 months Total

Payables for
Ireestment managemant fees § gra0s  § - % 43 906
Profesconal fees 38340 - 38,380
Disimbution tees 33,452 - 23,252
F g agert Moot B8 - a8
Adminsirabor lees B0 - BO0
Frinting feas 1063 - 1063
Uris repurdeased &.540 - 4500
Cusbody foes 3638 - 3835
Augerd maitbed Sompam kel 2853 - 2853
Troansher agerk foes 3243 - 3243
Ft egisirafion feas 48 - A

Contractual cash out Aows (excluding
met magets attributable to the holder of
redesmakbis units) $ 2128 § - & 231 268

The Manager monitors the Series Trust's liquidity position on an on-going basis.
Liquidity risk iz managed by imvesting no mora than 15% of the Net Aszet Value in lliquid aszets.

There were no Series Trust’s derivative financial instruments at Janwary 31, 2026 and January 31, 2025, with gross
setthemant .

Due to its investment in the Selected Fund, the Series Trust is exposed to the liguidty nsk associated with unitholder
repurchases in accordance with the termns in the Selected Fund's Prospectus. The Series Trust is managed to include
liquid imvestments sufficient to meet normal liquidty needs although substantial repurchazes of Units in the Senes
Trust could require the Selected Fund to liquidate its investments more rapidly than otherwise desirable in order to
raisa cash for the repurchases. The redemplion price for Sefected Fund's shares is equal to the Met Asset Value of
each share, calculated on a forward pricing basis at the relevant valuation day. A commission paid to Gnancial
intesmediaries andfor distributors may be deducted from this amount, representing up to 3.00% of the Net Asset
Value per share. The redemption price will als0 be reduced to cover any dubes, taxes and stamp dubies to be paid.
The management of Selected Fund is authorized to apply comections of the Net Asset Value for swing pricing andfor
charge a dilution levy on the redermption price, representing up to 2.00% of the Met Asset Value per share. These
factors could adversely affect the value of the units repurchased, valuation of the units that remain cutstanding and
the Bquidity of the Series Trust's remaining assets if more liquid assets have been sold to meel the repurchases.

There were no repurchase fees applied in respect to the Sedected Fund for the years ended January 31, 2026 and
January 31, 2025,
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(D) Risk Management
The Senes Trust's Investment Manager's team is supported by certain nisk management systers and professionals,

which provide regular reporting on all portfolio postions and quantitative risk measures.

The capital of the Senes Trust is represented by the net assets atnbutabie to the holder of redeemable wnits.
The amount of net assats attributable to the holder of redeemable units can change significantty on a daily basis as
the Series Trust is subgect to daily subscriptions and repurchases at the discretion of the unitholder. The Sedes
Trust's objective when managng capital is to safeguard the Series Trust's akbility to continue as a going concern in
order to provide returns for the unithclder and benefits for other stakeholders and to maintain a strong capital base to
support the development of the imestment actvibes of the Sefies Trust In order to maintain of adust the capstal
structure, the Series Trust's policy is to perform the follewing:

=  Mon#or the level of daily subscriptions and repurchases relative to the liquid assets and adjust the amount of
distributions the Senes Trust pays to the holder of redeemable units.

*  Repurchase and issue new unils in accordance with the constitutional documents of the Series Trust,
The Manager momtors capital on the basis of the value of net assets atinbutable to the holder of redeemable units.
5,2 Additional Series Trust's Risks

{A) Custody Risk
Negher the Trustee nor the Manager contrels the custodianship of the Series Trust's entire holding of indirect
investments. The Custodian or other banks or brokerage firms selected to act as custodians may become insohent,
causing the Senes Trust to lose all or a portion of the funds or securiies hald by those custodians,

(B} Risk of Indemnification

The Trustee, the Manager, the Administrator, the Custodian, and other parties, and each of their respective ageants,
principals, officeds, employess, and afflates are entltled to be ndermified out of the assels of the Senes Trust under
ceain circumstances which may result in a decreaze in Met Azset \Value per unit,

(C) Settlement Risk

Settlement and clearance procedures in certain foreign markets differ significantly from these in the United States,
the European Union and Japan, Foreign setflernent and clearance procedures and trade regulations may also involve
cedain risks (such as delays in payment for or delivery of securities) not bypically associated with the setiement of
Unfted States imvestrents. AL imes, settlements in certain foreign countries have not kept pace with the number of
securities transactions. These problems rmay rmake it difficult for the Selected Fund and ultimately, the Manager to
cafry out fransactions for the account of the Serwes Trust. If the Manager cannot seftle or is delayed in sellling
a purchase of securities, it may miss atiractive Imvesiment oppertunities and some of the Seres Trust's assets may
be uninvested with no return earmed theseen for some period.

If the Selected Fund and ultimately, the Manager cannot settle or is delayed in zeltling a =ale of securities, the Sedes
Trust may lose maoney Il the value of the undetlying security then declines or, if it has contracted to sell the security to
another party, the Series Trust could be hable for any losses incurred.

(D) Derivatives

The Manager may use defivative instruments to hedge the Seres Trust's investments of to seek to enhance the
Series Trust's retums. Dervatives allow the risk exposune of the Series Trust to increase or decrease more quickly
and efficientty than other types of instruments. Derivatives are volatile and invohve significant risks, including:

= Credit Risk — the nisk that the counterparty (the party on the other side of the transaction) cn a dernvative
transaction will be unable to honor its inancial obligation to the Senes Trust.

=  Leverage Risk — the risk associated with certain types of nvestments or trading strategies that relatvely
small market movernents may result in large changes in the value of an investrment. Certain investments or
trading sirategies that imvolve leverage can result in losses thal greatly exceed the amounmt orignally
invested.

= Lliguidity Risk — the rish that certain secwities may be diffcult or impossible to sell at the time that the seller
would like or at the price that the seler believes the security is cumently weorth.
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The Manager may use derivatives for hedging purposes for the Series Trust, including antcipatory hedges. Hedging
is 8 strategy in which the Manager uses a derivative to offset the nisks associated with other Series Trust's holdings.
While hedging can reduce losses. it can also reduce or eliminate gains or cause losses if the market moves in
a manner diffierent from that anticipated by the Manager or if the cost of the derivative cutweighs the beneit of the
hedge. Hedgng also invalves the risk that changes in the value of the dervative will nat match those of the holdings
being hedged az expected by the Manager, in which caze any losses on the holdings being hedged may not be
reduced and may be increased. There is no assurance thal the Series Trust's hedging strategy will reduce risk or
that hedging tranzactions are either available or cost effective. The Manager is not required to use hedging for the
Saries Trust and may choose not to do 0. Because the Manager may wse derivatives to seek to enhance the Sanes
Trust's returns, its investrments will expose the Senes Trust to the nsks outlined above to a greater extent than if the
Manager used dervatives solely for hedging purposes. Use of derivatives to seek to enhance retums is considered
speculative,

Az of January 31, 2026 and January 3, 2025, there were no Sevies Trust derivative assels and derivative Babilites
subject to netting arrangaments and similar arrangements.

(E) Counterparty and Broker Risk

The financial institutions and counterparties, ncluding banks and brokerage firms, such as the Custodian, with which
the Manager or its delegate trades or invests for the account of the Series Trust, may encounter financial dificulbes
and default on their respective obligations owed in respect of the Series Trust. Any such default could result in
raterial losses to the Series Trust. In addiion, the Manager may pledge collateral for the account of the Series Trust
to the counterparties in order to secure certain transactions. Mo collateral was pledged by the Manager during the
years ended January 31, 2026 and January 31, 2025,

The Sedes Trust has not offset any financial assets or financial liabiities in the Statement of Financial Position.

(F) Mo Interest in the Selected Fund
The ratum on the units depends, amongst other things. on the performance of the Selected Fund. An investment in
units does not give a unitholder a direct interest in the Selected Fund.

{G) Early Termination of the Series Trust
Although the Finel Repurchase Day of the Series Trust is scheduled for December 1, 2163, the Final Repurchase
Dy will ba brought forward should & Compulzory Repurchase Event occur.

5,3 Fair Value Estimation and Hierarchy Designation
The Series Trust applies IFRS Accounting Standard 13 Fair value measurement and utilizes the last traded market
price for s fair valuation inputs For both financial assets and |zabilities.

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

The fair value of financial assets and liabiities that are not traded in an active market is determined by using valuation
technigques. The Series Trust uses a variety of mathods and makes assumptions that are based on market condibons
existing at each pericd end date. Valustion techniques used for non-standarckzed Enancial instruments such as
opbiens, curency swaps and other over-the-counter dedvatives, include the use of comparable recent arm’s length
transactons, reference to other instruments that are substantially the same, discounted cash Aow analysis, option
pricing madels and other valuation techniques commonly used by market participants making the maximum use of
market nguts and relying as litthe as possible on entity-specific inputs.

For instrurnents for which there is no active market, the Senes Trust may use intemally developed models, which are
usually based on valuation metheds and techniques generally recognized as standard within the industry. Some of
the inputs to these models may not be market observable and are therefore estmated based on assumptions. The
cutput of a model Iz always an estmate or approximation of a value that cannct be determined with certainty, and
vakstion techniques employed may not fully refect all factors relevant to the positions the Sedes Trust holds.
Valuations ane therefore adjusted, whene appropriate, to allow for additional factors inchuding model risk, liquidity risk
and counterparty risk.

The Series Trust classfies far vadue measurements using a fair value hierarchy that reflects the significance of the
inpuls used in making the measurements.,
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The fair value hieranchy has the following levels:

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

= Lewvel 2 inputs ane inputs other than guoted prices included within Leved 1 that are cbservable for the asset
or liakility, either directly or indirectly; and

*  Level 3 inputs are unobservable inputs for the asset or liability.

The level in the fair value hierarchy within which the fair value measurement is categonzed in its entirety
is determined on the basis of the lowest level input that is significant to the fair value measuremant in 13 entirety. For
this purpose, the significance of an nput is assessed aganst the fair value moeaswemant in its entirety. If a fir value
measurement uses observable inputs that require signifcant adjustment based on umobservable inpats, that
measurement is a Level 3 measurement, Assessing the significance of a particular mput to the far value
megsurement in its entinsty requires judgment, considenng factors specific to the astet or liabiity,

The determination of what constitutes ‘obzenable’ requires significant dgment by the Administrator, under
advisement of the Manager. The Administrator, under advisement of the Manager, considers observable data to be
that market data that s readly available, regulary distributed or updated, reliable and verifiable, not propristary, and
provided by independent sowees that are actively invalved in the relevant market.

The follewing ks a surmary of the fair valuations according to the inputs used as of January 31, 2026 in valuing the

Series Trust's financial assets:

[Unadjuzted) Quoted Significant Significant

Prices In Active Other Unebservable

Financial Assets at Fair Markets for identical Observabie Inputs Failr Wadua at
Walus Through Pref er Loss Inwestraents (Leval 1) Inputs [Level 2] (Lewvel 3] January 31, 2026
Inwestment in the Selected Fund
HJ USD Share Class of Pictet
TR - Atlas ] i B0 183510 & £ A0, 183 530
Financisl ageete, at fair value
through profit or loss & = % 80183 620 & T 80,183 620
The following is a summary of the fair valuations according to the inputs used as of January 31, 2025 in valuing the
Series Trust's financial assets:

[Unadjusted) Cuoted Significant Significant

Prices in Active Other Unebservable

Finsnclal Assets st Eair Markets foridentical Cbservable Inputs Fair Valus at
Value Through Profit or Loss Investrents [Level 11 Inputs [Level 2] {Level 31 January 3, 2025
Inwestment inthe Selected Fund
HJ USD Share Class of Pictet
TR - Allas $ - % 6,064 356 ¢ - § T 04 356
Firancial ageets, at fair value
through profit or oss § = % TEDE4. 356 § - § 76,084 356

Cuaring the years ended January 31, 2026 and January 31, 2025 there were no transfers bebween Levels 1, 2 and 3.

Financial instruments that trade in markets that are not considered to be actve but are valued based on quoted
market prices, dealer quotabons or altemative pricing sources supported by observable inputs are classified within
Level 2 These include over-the-counter derivatives and ecuity secuntes. As Level 2 nvestments inchede positons
that are not traded in active markets andler are subject to transfer restrictions, valuations may be adjusted to reflect
illiquidity and/or non-transferability, which are generally based on available market inforrnation.

Fimanclal assets and labliittes not camed at falr value through profit or loss
i At January 31, 2026 and Jansary 31, 2025, cash and cash equivalents and all other assets and liabilities

{including recelvables for units issued, other assets and payables for units repurchased investment
management fees, fee agent fees, professional fees, dignbution fees, administrator fees, agent member
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company fees, custody fees, transfer agent fees, prnting fees and registration fees) are deemed short-term
financial assets and liabities whose camying amounts approximate fair value because of their short-teem

nature. Refer to MNote 2 for a description of the valuation technigues.

3.4 Investments in uncensolidated siructured entities

The primary investment chjective of the Selected Fund is to achieve long-term capital growth in absolute terms with a
strong focus on capital preservation by following a set of long/short investment strategies. Traditional long positions
are coupled with (zynthetic) long and short positions, which will be achieved through the use of inancial derivative
instruments. The Selected Fund will mainly invest in equities, equity refated securities (such as but not limited to
oidinary of préfermed shares), deposits and money maket instruments. The Selected Fund rmay invest in afy country
(incuding emenging countries), in any economic sector and in any curency. However, dependng on market
conditions, the investments or exposure may be focused on one country or on @ limited number of countries andfor
one economic ackvity sector andfor one currency andfor in & single asset class. The Selected Fund diversifies
investment in undervalued stocks (leng positions} and overvalued stocks (short posttions) with focusing on the
mispriced stock prices mainly from a wide range of global stock markets. The Selected Fund carries out stock
selection and determines investment allocation based on detailed top-down analysis (macro analysis) and bottorm-up
fundamental analysis (indevidual stock analysis). The Selected Fund aims to maximize risk-adusted returns by
combining stock selection and active market exposure management in building a portfolio of the Selected Fund, The
Selected Fund also aims to achisve a stable return whilst minirmizing the impact of eguilty markels by changing

longishort investment alocations actively on a region, country or industry basis.

As of January 31, 2025 and Januwary 31, 2025 the Selected Funds net asset value were EURZSTE 028,800

($3,051,666,3584) and ELURZ.120,659,750 (52, 157 437 895, respectively.

The Selected Fund held investments compnsing of equity secunties (common siocks and units of investrient funds),

futures contacts, forwards contracts and options contracts.

The valuation of investments in unconsolidated structured entities represents the amount the Series Trust would
expact bo recoiie iF # were to Bquidate of redeam ils inwestments sbject 1o the underdying fund's biquidity of

redemption restrictions and costs,

The rghts sttached to the Series Trusts holdng in the Selected Fund i drilar to these of other imestors,
Subscriptions into the Selected Fund are govemed by the rights stipulated in their offering docurments. The Seres
Trurst has the abity to hquidate or redeem its investments periodically in accordance with the provisions of the

respective fund agreements.
6, DERIVATIVE FINANCIAL INSTRUNENTS
Farward Contracts

The Imvestment Manager for the Selected Fund enters into forward foreign currency contracts which are contractual
obligations to recee or deliver a fixed quantity of foreign currency for an agreed-upon price on an agreed fulure
date. These contracts ane valued dally based on the dfference batweesn the forward forsign exchange rates at the

dates of entry into the contracts and the farward rate at the measurement date.

Az of January 31, 2026 and January 31, 2025, there wese no open farvand contracts in the Seras Trust
7. NET GAIN/(LOSS) ON FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

January 31, 2006

January 31, 32036

Ml Geamh ah financal asdals
Fhrough profl and boss conssd
Hed reafaed gan on mvestments in the Setected Fund §

a8 530

1,711,400

Tobal net realized gan on fnancial assets at tar value through

proff o loss i 538 535

1,701,400

howamenl in nel urddelced appraciation on mvesiments in

the Sedected Fund E719,128

5151 (a4

Total net changs m unrealized appreciation on fnancal assels

at farvalue through prold o less £.718.128

8,151, 0534
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8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
B.1Fees and Expenses

(A) Administrator Fees

The Administrator receives an annual fee of 0.06% on the first LIS5500 million of the net assets, 0.05% on the next
USE500 million of the net assets and 0.04% on the net assets over USS1 bilkon, subject to a menthly minimum fee of
53,750, The fees eamed by the Administrator during the years ended January 31, 2026 and January 31, 2025, and
outstanding fees payable to the Administrator as of January 31, 2026 and January 31, 2025, have been disclosed in
the Statement of Comprehensive Income and the Statemant of Financial Pasftion, respectivaly.

(B) Custody Fees

The Custodian receives an annuad fee of 0.025% of Met Assels Value. The feas eamed by the Custodian during the
years ended January 31, 2028 and January 31, 2025, and cutstandng fees payable to the Custodian as of January
31, 2026 and January 31, 2025, have been disclosed in the Statemeant of Comprehensive Income and the Staternent
af Financial Position, respecthely.

(C) Distribution Fees
The Cistributer receives an annual fee of 0505 of the Met Asset Value payvable monthly in arears. The Distribution
Fees are payable by the Administrator, on behalf of the Manager, out of the assets of the Series Trust. The fees
eamed by the Distributor during the years ended Jamuary 31, 2026 and January 31, 2025, and cutstanding fees
payable to the Distributor as of January 31, 2026 and January 31, 2025, have been disclosed in the Staterment of
Comprehensive Income and the Statement of Financial Position, respectively.

(D) Tramsfer Agent Fees

The Transfer Agent receives an annual fee of 0.01% of the Met Asset Value and a 510 fee per transaction cut of the
assots of the Series Trust, The fees eamed by the Transfer Agent dunng the years ended January 31, 2026 and
January 31, 2025 and cutstanding fees payable to the Transfer Agent az January 31, 2026 and January 31, 2025,
have been disclosed i the Stalement of Comprehensve Inconw and the Stalement of Financial Pouabon,
respectively,

(E) Professicnal Fees

Professional fees include legal and audit fees. The fees paid during the years ended January 31, 2025 and January
31, 2025, and outstanding fees payable to the Transfer Agent as of January 31, 2026 and January 31, 2025, have
been dizelozed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

8.2 Related Party Transactions

Parties are considersd to be related if one party has the ability to contral the other party or exercise significant
infuence over the other party in making financial or operational decisions. The Trustes, Fee Agent, Manager and
Agent Mernber Compary are all related parties to the Series Trust,

There were na other transaction s with related parties other than those in the normal course of business.

{A) Trustee Fees

The Trustee is entithed to receive out of the Operational Costs Fee a fixed annual fee of 510,000 payable annually in
advance. The feez eamed by the Trustee during the years ended January 31, 2026 and January 31, 2025, and
outstanding fees payable to the Trustee as of January 31, 2026 and January 31, 2025, have been disclosed in the
Staterment of Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent

(B) Fe# Agént Fees

The Fee Agent receives an annual fee of 0.12% of Net Azzets Value (the *Operational Costs Fees®) accrued on and
calculated as at each valuation day. The Operational Costs Fees are paid by the Administrator, on behalf of the
Trustes out of the assets of the Sedes Trust. The fees eamed by the Fee Agent during the years ended January 31,
2025 and January 31, 2025, and outstanding fees payable to the Fee Agent as of Janwary 31, 2026 and January 31,
2025, have been dizclozed in the Statement of Comprehensive Income and the Statement of Financial Position,
respectively.
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The Fee Agent is responsible for paying the Manager Fees, the Trustee Fees and costs and expenses, which are, in
the reasonabie judgement of the Fee Agent, determined as associated costs and expenses of the Manager Fees and
Trustes Fees the "Ordinary Costs”).

Fior the avoidance of doubt, the Fee Agent is not responsible for the payment of the investment manager fees, audit
fees, forrmation expenses, distribution fees, administration fees, custody fees, agent member company fees, anmy
broker fees relating to security transactions, any legal and audiing costs that are not incuded in the audit fees and
expenses, annual fees payable in respect of the Series Trust or the Trust to govemnment bodies and agencies, any
insurance costs, any costs relating to the Ofering Memorandum and Appendx 37 and other similar offering
documents and the cosls relating o the preparation, panting. translation and delivery of such docurments and ary
taxes redating to the purchase or disposal of securities, legal or compensation costs, licensing, tex reporting ant-
money laundering compliance and monitonng, expenses related to the termination or the liquidation of the Senes
Trust and any other extracrdinary costs and expenses that would not usually occur,

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

The Operational Costs Fees accrue dady on an actual [ 365 day count fraction basis and are payable quarterly in
arrears in the amount accrued, from and exchuding, for the first accrual period only, the initial closing day, and for all
ather accrual periods, the last day of each calendar quarier,

(C) Manager Fees

The Manager is entitied to receive out of the Operationad Costs Fee, a management fee of 35,000 per annum payable
monthly in amears, The fees sarmed by the Manager during the years ended January 31, 2025 and January 31, 2025,
and outstanding fees payable to the Manager as of January 31, 2026 and January 31, 2025, have been disclosed in
the Satement of Comprehensve income and the Statement of Financial Position, respectively, as a part of fee agent
fees,

(D) Agent Member Company Fees

The Agent Member Company is entited to receive a fee of 0.01% per annum of the Net Asset Value payable
quartedy m amears, The Agent Member Company Fees are paid by the Adrministrater, an behall of the Manages out
of the assets of the Series Trust. The fees eamed by the Agent Member Company during the years ended January
31, 2026 and January 31, 2025 and outstanding fees peyable to the Agent Member Company as of January 31,
2026 and January 31, 2025, have been dizclosed in the Staterment of Comprehensive Income and the Statement of
Financial Posithion, respectivaly.

(E) Investment Manager

The Investment Manager receives an annual fee of 0.20% of the Met Assetl Value payable quarterdy in arears. The
fees sarmed by the Investment Manager dunng the years ended January 31, 2026 and January 31, 2025, and
outstanding fees payable to the iwestment Manager as of January 31, 2026 and January 31, 2025, have baen
dizclosed in the Statement of Comprehensive income and the Statement of Financial Position, respectively.

8, BORROWING AND LEVERAGE POLICY

The Series Trust may borrow up to 10% of s Net Asset Value if required to facditate short term cash Rows. During
the years ended January 31, 2026 and January 31, 2025, the Seres Trust did not mcur any borrowmgs.

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subzequent transactions and events through May 22, 2026, the date on which these
financial statements were available to be issued Effective Febnmry 1, 2028 through May 22, 2028, there weare

subscriptions of $301,268 and repurchases of 52, 252, 443. There are no other subsequent events to report as relates
to the Series Trust.
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TR
2025 12 31

488,497,032.36 90,694.36

32,876,810.40 6,103.91

521,373,842.76 96,798.27

2,163,338.85 401.65

403,753,825.04 74,960.94

1,575,000,000.00 292,414.50

0.00 0.00

10,854,619.66 2,015.27

0.00 0.00

0.00 0.00

0.00 0.00

0.00 0.00

143,435.05 26.63

0.00 0.00

35,265,722.59 6,547.43

0.00 0.00

0.00 0.00

0.00 0.00

2,548,554,783.95 473,164.68

236,538.96 43.92

2,547,326.54 472.94

23,154,578.24 4,298.88

110,188.19 20.46

0.00 0.00

0.00 0.00

4,716.51 0.88

577,919.05 107.30

882,736.25 163.89

6,809,064.77 1,264.17

0.00 0.00

0.00 0.00

0.00 0.00

555,465.96 103.13

204.88 0.04

34,878,739.35 6,475.59

2025 12 31 2,513,676,044.60 466,689.09

2024 12 31 2,067,900,477.21 383,926.40
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2023 12 31 2,149,821,017.33 399,135.77
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TR

2025 12 31

2,067,900,477.21 383,926.40
9,818,338.76 1,822.87
0.00 0.00

0.00 0.00

0.00 0.00
30,213,908.39 5,609.51
891.13 0.17
40,033,138.28 7,432.55
27,132,161.27 5,037.36
23,154,578.24 4,298.88
715,830.19 132.90
572,773.31 106.34
5,250,844.76 974.87
932,731.07 173.17
5,230,550.19 971.10
0.00 0.00
6,983,789.87 1,296.61
0.00 0.00
69,973,258.90 12,991.24
-29,940,120.62 -5,558.68
106,133,084.88 19,704.67
-5,160,729.09 -958.14
6,980,277.61 1,295.96
-111,722,690.06 -20,742.43
51,615,377.49 9,582.91
0.00 0.00

0.00 0.00

0.00 0.00
17,905,200.21 3,324.28
-738,484.76 -137.11
2,561,424.44 475.55
-6,425,776.58 -1,193.01
18,760,911.78 3,483.15
0.00 0.00

0.00 0.00

0.00 0.00
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32,063,275.09 5,952.87
886,793,535.39 164,642.09
-473,081,243.09 -87,832.26
0.00 0.00
2,513,676,044.60 466,689.09
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TR
2025 12 31

I.
CONTEMPORARY AMPEREX TECH. "H* HKD 115,700.00 6,398,034.20 0.25
TENCENT HOLDINGS HKD 201,611.00 13,210,920.66 0.53
19,608,954.86 0.78
SAFRAN EUR 149,076.00 44,335,202.40 1.76
44,335,202.40 1.76
AIA GROUP HKD 1,402,200.00 12,256,000.79 0.49
ALIBABA GROUP HOLDING HKD 230,900.00 3,606,983.69 0.14
15,862,984.48 0.63
CRH usb 107,085.00 11,379,120.44 0.45
EATON CORPORATION -NPV- usb 13,176.00 3,573,321.78 0.14
14,952,442.22 0.59
SK HYNIX KRW 18,289.00 7,037,332.42 0.28
7,037,332.42 0.28
GALDERMA GROUP 144A/S CHF 133,867.00 23,320,624.07 0.93
23,320,624.07 0.93
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AMAZON .COM usD 162,788.00 31,993,466.01 1.27
CATERPILLAR usb 23,521.00 11,473,008.87 0.46
GOLDMAN SACHS GROUP uSsD 10,149.00 7,595,871.26 0.30
MASTERCARD A" usD 25,788.00 12,535,104.47 0.50
MCDONALDS usD 1,013.00 263,615.47 0.01
MEDLINE A" usD 777,891.00 27,818,486.95 1.11
MIDDLEBY CORP uSsD 11,493.00 1,454,863.39 0.06
NVIDIA usD 185,696.00 29,488,104.22 1.17
PARKER HANNIFIN usD 25,384.00 18,997,420.61 0.76
QX0 INC usD 797,306.00 13,095,519.38 0.52
VISA "A" usD 42,076.00 12,564,582.54 0.50
WELLS FARGO uSsD 80,185.00 6,363,184.47 0.25
173,643,227.64 6.91
l. 298,760,768.09 11.88
Il.
EUR Z EUR 1,459,987.64 222,613,074.67 8.86
222,613,074.67 8.86
Il. 222,613,074.67 8.86

521,373,842.76 20.74

403,753,825.04 16.06
1,575,000,000.00 62.66
13,548,376.80 0.54
2,513,676,044.60 100.00
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R
2025 12 31
8.86 8.86
6.91 3.21
1.76 2.04
0.93 1.79
0.78 1.53
0.63 0.80
0.59 0.75
0.28
20.74 1T 0.53
0.49
0.45
0.14
0.14
0.01
20.74
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2026
82,364,588 13,128,091, 681
337,721 53,829,350
82,026,867 13,074,262,331
646,844
126.81 20,212
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2026 735,000 11,715

10
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2026

2,555,195,535

9,793,404

18 57,551,745

31,849,790,673

4,250,048,214

101,547,551,754

48,196,634,741
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2024 2024 12 31 2025
2025 12 31
22
38 59 328

23 103

2026 29
159.39
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2025 12 31

2025 2024
4 160,000 25,502 170,000 27,096
4 28,950 4,614 62,322 9,934
188,950 30,117 232,322 37,030
6,489 1,034 4,340 692
9(c) 107,606 17,151 107,053 17,063
2,457 392 5,015 799
116,552 18,577 116,408 18,554
72,398 11,540 115,914 18,476
5 - - - -
72,398 11,540 115,914 18,476
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2025 12 31

2025 2024
7 160,000 25,502 170,000 27,096
9(a) - - 864 138
6 2,153,157 343,192 1,955,991 311,765
2,313,157 368,694 2,126,855 338,999
9(b) - - 23,303 3,714
9(b) 137,218 21,871 - -
4,328 690 4,339 692
141,546 22,561 27,642 4,406
2,171,611 346,133 2,099,213 334,594
8 735,000 117,152 735,000 117,152
1,436,611 228,981 1,364,213 217,442
2,171,611 346,133 2,099,213 334,594

Nicolas Henri Jean Papavoine
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2025 12 31

2024 735,000 117,152 1,248,299 198,966 1,983,299 316,118
- - 115,914 18,476 115,914 18,476

gggg 1231 735,000 117,152 1,364,213 217,442 2,099,213 334,594
- - 72,398 11,540 72,398 11,540

2025 12 31 735,000 117,152 1,436,611 228,981 2,171,611 346,133
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2025 2024
72,398 11,540 115,914 18,476
(28,760) (4,584) (62,436) (9,952)
43,638 6,955 53,478 8,524
10,000 1,594 15,000 2,391
(23,303) (3,714) 6,551 1,044
137,218 21,871 - -
864 138 - -

- - (428,396) (68,282)

(11) @ (2,097) (334)
168,406 26,842 (355,464) (56,657)
28,760 4,584 62,436 9,952
197,166 31,426 (293,028) (46,706)
197,166 31,426 (293,028) (46,706)
1,955,991 311,765 2,249,019 358,471
2,153,157 343,192 1,955,991 311,765
2,153,157 343,192 1,955,991 311,765
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2025 12 31

Cap.22
2000
KY1-1104 309
Maples Corporate Services Limited, P.0. Box 309, Ugland House,
Grand Cayman KY 1104, Cayman Islands

2025 14
2025
14
2025 14

2.1

2.2

2025
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2025 12 31
2.2
21

2025 21
2.3

2025 12 31

18
2024 18
18

18 2027
18

18
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2025 12 31
2.3
2024
2026
- 1
2024

10

2026
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2025 12 31

@
@C )
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2025 12 31

€Y
(b)

©

@

(b)

©
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2025 12 31
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2025 12 31

12
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2025 12 31
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2025 12 31
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2025 12 31
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2025 12 31

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

2019 10 10 20

2025 2024

2,153,157 1,955,991
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2025 2024
160,000 170,000
2025 2024
735,000 735,000
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2025 12 31
2025 2024
(@) - 864
(®) (137,218) (23,303)
@
(b) 2025 14
2025 12 31
2025 2024
(©) 107,606 107,053
©
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2025 12 31

10

@

2025 12 31 2024 12 31

(b)
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2025 12 31
10
2025 12 31 2024 12 31
2025 12 31
12
- - - 160,000 160,000
- 2,153,157 - - - 2,153,157
2,153,157 - - 160,000 2,313,157
2024 12 31
12
864 - - - 864
- - - 170,000 170,000
- 1,955,991 - - - 1,955,991
1,956,855 - - 170,000 2,126,855
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2025 12 31
10
©
12
2025 12 31
137,218 - - 137,218
137,218 - - 137,218
12
2024 12 31
23,303 - - 23,303
23,303 - - 23,303
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2025 12 31

11

5,000 2024 5,000 2025 12 31
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2025 12 31

11

2025
2025

12

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

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHEMSIVE INCOME

For the year ended 31 December 2025

REVENUE
Management fee income
Other incomes

EXPEMSES

Audit fee

Directors’ fee

Other expenses
TOTAL EXPENSES

FROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Motes

9ic)

Ooooooooooooooooooad

2025 2024
usD uso
160,000 170,000
28,950 62,322
188,950 232,322
6489 4,340
107.606 107.053
2457 5.015
116,552 116,408
72,298 115,914
72,398 115.914

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

3
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LBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayran Istands with limited liability)

STATEMENT OF FINAMCIAL POSITION
31 December 2025

Motes 2025 2024
ush ush
ASSETS
Management fee receivables 7 160,000 170,000
Amount due from a fellow subsidiary S(a) - 864
Cash and cash equivalents [ 2,153,157 1,855 591
Total assets 2.313.157 2,126,855
LIABILITIES
Arnount due to an immediate holding company 9ik) - 23,303
Amount due to a fellow subsidiary 8ib) 137,218 -
Accruals 4328 4,339
Total liabilities 141,546 27 642
MNET ASSETS 2171611 2089213
EQUITY
Share capital & 735,000 735,000
Retained profits 1,436,611 1,364,213
Total equity 2,171,611 2,000 213

4

=

Nic:ﬁﬂenri Jean Papavoine
i r

The accompamying notes form an integral part of these financial statements.
a4
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

Ehare Retained

capital profits Total

ush ush usD

At 1 January 2024 735,000 1,248,299 1,883,299
Profit for the year and total comprehensive

income for the year - 115,914 115914

At 31 December 2024 and 1 January 2025 735,000 1,364,213 2,089,213
Prefit for the year and total comprehensive

income for the year - 72,398 72,398

At 31 December 2025 735,000 1,436,611 2,171,611

The accompanying notes form an integral part of these financial statements,
5
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability}

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Motes 2025 2024
usD uso
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72398 115914
Adjustments for:
Interest income 4 {28,760 (62.436)
43 638 53,478
Decrease in management fee receivables 10,000 15,000
(Decrease)increase in amount due to an immediate
helding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary 8&4 -
Decrease in directors’ fee payable - (428.3986)
Decrease in accruals (11) (2,087)
Cash generated fromfused in) operating activities 168, 406 (355.464)
Interest income received 4 28760 62,436
Met cash flows fromi{used in) operating activities 197 166 (293.028)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 197,166 (293,028)
Cash and cash equivalents at the beginning of year 1,955 991 2.249.019
CASH AND CASH EQUIVALENTS AT END OF YEAR 2153157 1,855 991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2.153.157 1,955,991

The accompanying notes form an integral part of these financial statements.
5]
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

1. CORPORATE INFORMATION

UBS Management (Cayman) Limited (the "Company”’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted company with limited liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company’s registered office is Maples
Corporate Services Limited, P.O. Box 3089, Ugland House, Grand Cayman KY1-1104,
Cayman Islands.

The Company's principal activiies are the creafion of trusts and the administration and
management of assets in frusts.

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

21  BASIS OF PREFARATION
These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by International Accounting Standards Board (“IASB"). These

financial statements have been prepared on a historical costbasis, except for financial assets
and liabilities held at fair value through profit or loss, which have besn measured at fair value.

These financial statements are presented in United States Dollars ("USD") and all values are
rounded to the nearest USD, except where ofherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between cument and non-current items.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

22  CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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

Amendments to |AS 21: Lack of exchangeability

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

23 ISSUEDBUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and amended IFRS Accounting
Standards that have been issued but are not yet effective for the accounting year ended 31
December 2025 in these finandal statements. Among the new and revised IFRS Accounting
Standards, the following is expected to be relevant to the Company's finandal statements
upon becoming effective:

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the |ASE issued IFRS 18, which replaces |AS 1 Presentation of Financial
Stalemenis, IFRS 18 infroduces new requirements for presentation within the statement of
profit or loss, including spedfied totals and subtotals, Furthermore, entiies are required to
classify all income and expenses within the statement of profit or loss into one of five
categories. operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new.

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

In addition, narrow-scope amendments have been made to 145 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss' to ‘operating profit or less' and removing the
opticnality arcund classification of cash flows from dividends and interest. In addition, there
are consaquential amendments to several other standards. IFRS 18, and the amendments
to the other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed, IFRS 18 will apply refrospectively,

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

23 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

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

In May 2024, the IASE issued Amendments lo (FRS 9 and IFRS 7, Amendmenls to the
Classification and Measurement of Financial instruments (the Amendments). The
Amendments include:

= A clarfication that a financial liability is derecognised on the ‘settement date’ and the
introduction of an accourting policy cheice (if specific condiions are met) to derecognise
financial liabilities settled using an electronic payment system before the setiement date

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

= Clarifications on what constitute 'non-récourse features’ and what are the characteristics of
confractually linked instruments

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

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

Annual Improvements to IFRS Accounting Standards - Volume 11

In July 2024, the |ASE issued nine narmow scope amendments as part of its perodic
maintenance of IFRS accounting standards. The amendments include clanfications,
simplifications, comections or changes to improve consistency in IFRS 1 First-ime Adoption
of International Financial Reporting Standards, IFRS 7 Financial instruments: Disclosure and
its accompanying Guidance on implementing IFRS 7. IFRS 9 Financial Instruments, IFRS
10 Consdlidated Finandal Statements and 145 7 Statements of Cash Flows.

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

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

3. MATERIAL ACCOUNTING POLICIES

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

ar

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

i} the entity and the Company are members of the same group,

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

iii} the entity and the Company are joint veniures of the same third party;

iv) oneentity is a joint venture of a third entity and other entity is an associate of the
third entity;

v} the entity is a post-employment benefit plan for the benefit of employvees of either
the Company or an entity related to the Company,

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

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

vili) the entity, or any member of a group of which it is a part, provides key
management personnel services to the Company or to the parent of the

Company.

ival
Cash and cash equivalents in the statement of finandial position comprise cash on hand and
at banks, and short-term highly liquid deposits with a maturity of generally within three
months that are readily converible into known amounts of cash, subject to an insignificant
risk of changes in value and held for the purpose of meeting short-term cash commitments.

For the purpose of the statement of cash flows. cash and cash equivalents comprise cash
on hand and at banks, and short-term deposits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company’s cash management,
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability}

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

Financial in It

(i) Classification
In accordance with IFRS 9, the Company cassifies its finandal assets and financial
[fabilities atinitial recognition info the categones of financial assets and finandal liabilites
discussed below.

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

held for trading if:

(a)itis acquired or incumed principally for the purpose of selling or repurchasing it in the
near term; or

(BN initial recognition, it is part of a porifolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattem of short-
term profit-taking, or

(c)it is & derivative (except for a derivative that is a financial guarantes confract or a
designated and effective hedging instrument)

Financial assets

The Company classifies its inancial assets as subsequently measured at amortised cost
or measured at FVPL on the basis of both:

+« The entity’s business mode! for managing the financial assets

+ The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

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

Financial assets measured at fair value through profit or loss (“FYPLT)

A financial assetis measured at FVPL if:

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

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

{c)At initial recognition, it is imevocably designated as measured at FWPL when deing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise anse from measuring assets or liabiliies or recognising the gains
and losses on them on different bases.

Financial liabilities

Financial fabilities af Fii

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

Financigl liabiliies measumd af amortised cos
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 (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

Financial in t

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

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

(iii} Initial measurement
Finandial assets and financial liabilities at fair value through profit o loss are recorded in
the statement of financial pasition at fair value. All transaction costs for such instruments
are recognised directly in profit or loss and other comprehensive income.

Financial assets and financial liabilities {other than those dassified as at fair value
through profit or loss) are measured initially at their fair value plus any directly atinbutable
incremental costs of acquisition or issue,

(iv) Subsequent measurement

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

Debt instruments, other than those cassified 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 1oss when the debt instruments
cost are derecognised of impaired, as well as through the amortisation process.

The effective interest method ("EIR") is a method of calculating the amortised costof a
financial asset or a financial liability and of allocating the interest income of 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
finandal instrument or, when appropriate, a shorter year to the net camying amount of
the financial asset or finandal liability, When calculating the effective interest rate, the
Company estimates cash flows considering all contractual terms of the financial
instruments, but does not consider expected credit losses ("ECL"). The calculation
indudes 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.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

(v) Derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets)is derecognised where:
= The rights to receive cash flows from the asset have expired; or
+« The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a “pass through" arrangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.

When the Company has transferred its rights 1o receive cash flows from an asset or has
entered into a "pass-through" amangement, and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset,
the asset is recognised to the extent of the Company's continuing involvement in the
asset. In that case, the Company also recognises an associated liability. The transferred
asset and the assodated liability are measured on a basis that reflects the rights and
abligations that the Company has retained.

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

Impairment of financial assetls

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 basaed on lifetime ECLs at each reporling date.

The Company's approach to ECLs reflects a probability-weighted outcome, the time value of
money and reasonable and supportable information that is available without undue cost or
effort at the reporting dafe 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
recelvables, based on days past due for groupings of receivables with similar loss patterns.
Receivables are grouped based on their nature. The provision matrix is based on historical
observed |oss rates over the expected life of the receivables and is adjusted for forward-
looking estimates.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

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

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date.

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

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

For all other financial instruments not traded in an active market, the fair value is determined
by using valuation 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 ancther instrument that
is substantially the same) and the income approach {i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable market data as
possible),

All assets and liabilities for which fair value is measured or disclosed in the financal
statements are categorised within the fair value hierarchy, described as follows:

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

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

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

For assets and liabilities that are recognised in the finandal statements on a recurring basis,
the Company determines whather transfers have occurmed between levels in the hierarchy
by re-assessing the categorsation (based on the lowest level input that is significant 1o the
fair value measurement as a whole) at the beginning of each reporting period.

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

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

14
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UBS MANAGEMENT (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

i MATERIAL ACCOUNTING POLICIES (continued)

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

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

Ofher income

Interest income

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

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

Forel encies transaction

Transactions deneminated in foreign cumrency are transiated into the functional currency of
the reporting unit at the spot exchange rate on the date of the transaction, At the end of the
reporting period, all monetary assets and liabiliies denominated in foreign cumency are
translated to the functional currency using the closing exchange rate, Differences arising on
sefflement or franslation of monetary items are recognised in profit or loss.

Mor-monetary items that are measured in terms of historical cast in a forgign cumency shall
be fransiated using the exchange rates at the date of the initial transactions. Mon-monetary
items measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was measured. The gain or loss arising on tranglation of a
non-monetary item measuned at fair value is treated in line with the recognition of the gain or
loss on change in fair value of the item.

Expenses
All expenses are recognised in the statement of profit or loss on an accrual basis.
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UBS MANAGEMENT (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

4. REVEMUE AND OTHER INCOME

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

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

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

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

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

& CASH AND CASH EQUIVALENTS

2025 2024
ust uso
Cash at bank 2,153,157 1.955.9N

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

7. MANAGEMENT FEE RECEIVABLES

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

Mone of the above assets is either past due or impaired. The financial assets included in the
above balances relate to receivables for which there was no recent history of default,

16

167/212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

8. SHARE CAPITAL

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

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

Capital management

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

The Company's capital structune is regularly reviewed and managed with due regard to the
capital management practices of the group to which the Company belongs. Adjusiments are
made to the capital structure in light of changes in economic conditions afiecting the
Company or the group, to the extent that these do not conflict with the directors’ fiduciary
duties towards the Company.

The Company was not subject to extemally imposed capital requirements in the current
period.
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UBS MANAGEMENT (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

9, RELATED PARTY TRAMSACTIONS

Farties are considered fo be related if one party has the ability to confrol the other party or
exerdse significant influence over the other party in making financial or operational decisions.

Outstanding balances with related parties
The Company has the following sutstanding balances due fromi{to) related companies as at

the end of reporting period:
Motes 2025 2024
UspD usD
Amount due from a fellow subsidiary (@) = 854
Amount due to a fellow subsidiaryfan immediate
holding company by {137.218) {23.303)

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

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

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

Motes 2025 2024
uso usD

Compensation of key management personnel
of the Company (c) 107,606 107.053

() The detfails of the remuneration of the directors, being the kKey management personnel
defined as a related party of the Company
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UBS MANAGEMENT (CAYMARN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINANCIAL STATEMEMNTS

31 December 2025

10.

FINAMNCIAL RISK MANAGEMENT

The Company's investing activifies expose it to various types of risk that are associated with
the financial instruments and markets in which it invests. The most important types of
financial risk to which the Company i5 exposed are market risk, credit and counterparty risk
and liquidity risk. Market risk includes foreign cumency risk and interest rate rsk. The
directors overses the management of these risks.

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

(a) Market risk

Market risk is the risk of loss arising from uncertainty concerning movements in market
prices and rates, including observable vanables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and comelations. Market nisk 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 iuctuation in the financial position of the Company.

Foraign climency sk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Keng dellars. Since the Hong
Kong Dollar is pegged to the USD, the Compamy's expasure fo foreign cumency risk in
respect of the invoices and expenses denominated in USD is considered to be minimal,

Interest rate risk

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

MNOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10.  FINAMCIAL RISK MANAGEMENT (continued)

(b} Creditand counterparty risk

Credit and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, including settlement risk. The
Company's credit and counterparty risk is pimarily attibutable to cash and cash
equivalents and amounts due from related companies. The Company's management
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. Mone of the Company's financial assets are secured by collateral or other credit
enhancements, The directors considered the credit and counterparty nsk as minimal
since the Company's chients are the Company's related companies.

Maximum exposure and year-end slaging

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

guarantee contracts,
3 December 2025
12-rronth
el Eriikl
fossEs LMWEEEEMEE”MHPI
Stage 1 Stage 2 Sage 3 Srrplied Tistal
appmach
=0 ush usn usD LS
Maragerna e receaiing - - - VE0,000 160 D00
Carsh and cash equeealents
= Mot yet paat due 2151187 = a s 21583157
Total T 183157 = 5 150 000 2313187
N . —
31 December 2024
1 2month
Epected crnpdst
Eosses Lfetirme Expadted ore-dit los<es
Stage 1 Sage Stage 3 Sl Total
appoach
=0 usn ush usn LS
ATt choe from 3 fellovy Sultrsad any i BE4
Margernen] for recebableg 170,000 170,000
Cash ared cash eguivsiEnts
- Not yet past dus | BAS OG5 N i i 18656 881
Total § 58 BEE 2 E 170,500 2,178 455
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

10 FINAMCIAL RISK MANAGEMENT (continued)

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

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

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

Financial assels

The analysis into maturity groupings is based on the remaining peried from the end of
the reporting period o the contractual matunty date or, if 2arier, the expected date on
which the assets will be realised.

on Lezs than 312 Me
demand 3 months manths rr adurity Total
usD usD usD uso usD
31 December 2025
Financial iabigies
Amount dusto a
fedlow subsidiary 137,218 - - - 137,218
137,218 - - - 137,218
On Less than 3o 12 Mo
demand 3 months months makunty Total
UsD usD ushD UsD uso
31 December 2024
Fimancial fabities
Amount due to an
immediate helding
company 23303 - - - 23,303
23303 - - - 23.303
21

1721212



EDINETOOOO
o o o o o o o =K RS )
Ooooooooooooooooooad

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

MNOTES TO FINANCIAL STATEMEMNTS

31 December 2025

11

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a sfructured entity when either its name appears
in the name of the structured entity orin products issued by it or there is a general expectation
from the market that the Company is associated with the structured entity o the Company
was involved in the design or set up of the structured entity and has a form of involvement
with the structured entity.

The below unconsclidated structured entities are sponsored by the Company where a fixed
annual management fee of USDS5,000 (2024 USDE,000) each is received but no interest is
heid by the Company as at 31 December 2025,

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

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

Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

Daiwa Brazilian Real Bond Fund (For Qualified Institutional nvestors Onily)

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

AMP Australia REIT Fund (For Qualified Institutional Investors Only )

J-REIT and Real Estate Equity Fund (For Qualified institutional Investors Only)*
Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Institutional
Investors Cnly)*

Daiwa American REIT Quattre Income Fund (For Qualified Institutional Investors Only)*
Shinsed World Wrap Stable Type (For Qualified Institutional Investors Only)

LIS REIT Triple Engine Plus Fund (For Qualified Institutional Investars Only)

US Municipal Bond Fund

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

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

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

Foreign Cumrency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

ALD Short Term Bond Fund*®

Insight Alpha

US Dynamic Growth

Premium Camy Strategy Fund

BSMD Global Advantage

Daiwa WiL Ventures lll, LP. Fund

Japan Equity Premium Strategy Fund

Global Select Camry Strategy Fund

Muveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Trple Income Eurcpean Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

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

NOTES TO FIMAMCIAL STATEMENTS
31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES {continued)

UES Australia REIT Strategy Fund#
UBS Sirategy Fund#

* The funds were terminated during 2025,
# The funds were entered during 2025, no 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 curently intend fo provide financial or other support to
unconsolidated structured entities that is not contractually required to provide.

12 APPROVAL OF THE FIMAMNCIAL STATEMENTS

The financial statements were approved and authonsed for issue by the board of directors
o 22 May 2026.
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(Elian Trustee (Cayman) Limited)

2026 100 5,939

2022 11

(Brown Brothers Harriman & Co.)

2025 12 10
6,000 1,689 5,340
1940
206(4)-2(d)(6)
UBS
2025 12 449
JSDA
JSDA

2025 17,710
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2001 2002
12
2003
(UBS AG, London Branch)
2025 12 8,600 615 2,454
1978 28
1997 12 1998
29 1862 1872
CHE-101.329.561
Aktiengesellschaft
NYSE
NYSE
UBS UBS 100
UBS
1998
BR004507
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www . kpmg . com/ky

Independent Auditors® Report to the Trustee

Opinion

We have audited the financial statements of Insight Alpha (the ““Series Trust””), a series
trust of UBS Universal Trust (Cayman) 111 (the ““Trust””), which comprise the statement of
financial position as at January 31, 2026, the statements of comprehensive income, changes
in equity and cash flows for the year then ended, and notes, comprising material accounting
policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Series Trust as at January 31, 2026, and its
financial performance and its cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards Board (““IFRS
Accounting Standards”?).

Basis for Opinion

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

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

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

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

Auditors " Responsibilities for the Audit of the Financial Statements

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

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.
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- 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. Ifwe conclude that a material uncertainty exists, we are required to draw attention in
our auditors” report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors” report. However, future events or conditions
may cause the Series Trust to cease to continue as a going concern.

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

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

KPMG LLP
May 22, 2026
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Independent auditor®s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs™). Our
responsibilities under those standards are further described in the Auditor®s responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics for Professional Accountants (the "Code™) issued by
the Hong Kong Institute of Certified Public Accountants, and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

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

In preparing the financial statements, the directors are responsible for assessing the Company®"s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Auditor®™s responsibilities for the audit of the financial statements

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

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

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

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

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

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

Conclude on the appropriateness of the directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company"s ability to
continue as a going concern. ITf we conclude that a material uncertainty exists, we are
required to draw attention in our auditor"s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor®s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.
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Independent auditor®s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

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

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

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

Ernst & Young

Certified Public Accountants
Hong Kong

22 May 2026
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