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Independent Auditors’ Report to the Trustes

Opinion

We have audiod the fmancial statements of AUD Short Term Bond Fund (the “Senes Trust®), a Series
Trust of UBS Universal Trust (Cayman) |1l (formerty Credit Suisse Univorsal Trust (Cayman) M) (the
“Trust’). which comprise the statement of financial position as at August 31, 2024, the statements of
comprehensive income, changes in equity and cash fows for the yoar then ended, and noles,
comprising malorial accounting policles and other explanatory informason.

1 Our 0PN, The Scoompanying feancal stalaments poasant fardy, o all matenal respects, the
fnancial position of the Senes Trust as at August 31, 2024, and its Anancil pecformanca and its cash
Tows 106 the yoor then ended in accordance with Intamabonal | inancal Reporting Standacds ("W RS").

Basis for Opinion

We conducted owr pusit In accordance wih Intermational Standards on Augiting (ISAST). Ouwr
msponsibities under those standards are further desorded in 1he “Auditors” for the
Awcit of the Financia! Statomeris” secsion of our repon. We are independent of the Sanes Trust in
acoordance with imermational Emrics Standaeds Board for Accountanes imernasonad Code of Emnies for
Profeasional Accounmants (ncluding issermanional Independence Stnndaeds) (EEBA Code”) ogether
With the athical requiremants that ane rolevant 10 owr pudt of 1he financial statemants in the Cayman
slands, and we have uflled cur oTar eical NRSNCASDIRNS I ACCONSANCE WiIh Ihasd recqirnmans
A e IESBA Coda Wi Baliave that the Sudil ovidancs we hirve cbtained i sufficiant and apgcopeatn
15 peorvice A basis for our opision

Statoments

Management is responsbie for the preparation and lar presentation of e firancal stalements in
accordance with IFRS, and for such internal control as management determines is necessary %o enable
the preparation of financial staloments that are free from material msstiloment. whather due o fraud
or ormor.

14 pAepanng T ANRSCIN MAIAMESES, MASEGAMET I8 responsitin for sssessng the Senes Trust's
Aty 10 CONBNUE 38 & GOING CONCHrN, ARclosing, 8% ApPAcAble, mattars relatad 10 QHing coNcam and
Using the Qoing Concarn Bass of Accounting unisss Management ether Rands 1o kqudate the Senes
Trust of 30 CONSE OPErBtions, OF Bas 1O realishic alarnative but 10 o 50

Those churged with governance ane responsible kr overseeng he Seres Trusls Snancisd reporing
process.

AP P 87 e st Iner Ladly pavaady et @ meetes b od
P NN 30 ayw es et P Mgen u Y me e Ay YOt o (AL
P ae | ermt 8 ke | WAE e ety ) - A P

e wd

2o e gt APy by SO, (A rte
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Independent Auditors' Report to the Trustes (continued)

Aucitars' Respansaibiivies for the Aucke of the Financial Starements

Qur OORCINGS 3¢ 10 ORANN FOS0NALIS 3SSUraNce aboutl whether the Tnancial siatemants as & whdle
00 roe rom matenal misstatement, whether due 10 fraud o ror, and 10 e an JUdirs’ roport hat
NCIUOES CUr OINON. ROASONALS 255uranco 15 @ high lovel of assurance, Tt i$ Nt a gQuaraniee that
0 AUAR CONICIOT IN FCC0NdaNCe with 1SAS will always detect 3 malenal messtatoment when it exsts,
Msstalomants can anse Rom fraud Of enor and are considored materiad if, ndivdually o n the
ao0regate, thoy could eascnably be expeched 10 INMuoNce the eCoNCMK doCisons of users Laken on
P Dasis of these hnancal staloments,

As part of an awdd In accordance with |SAs, we exercdse professional judgment and maintan

professional skopticsm throughout the audi. We also:

< Mdentify and assess the risks of material msstatoment of the fnancial stmemants, whather dua 10
0 or ooe, design and perform MUSHE PROCOAUINS NESPONEAD 10 Thasa risks, and obialn audt
aAderco than 5 suficiant and AQeeopealn 10 provice a basts for cur opinion. The rsk of rot
detecting n material misssatamant rosuiting from feaud is Righo! than for one resuiting from anor,
a3 fraua mary ievvobn coliusion, forgary, INIBNBCNAT MISSIONS. MISMRMAASHNASONS. OF th OV
of intemal costeol

= Obtan an undenstanding of Intemnal control relevant 10 the audd In order 10 design aude procedures
That are Appropne In e crcumstances, but not for the pUMase of EXPressing An opesan on the
offectiveness of the Series Trust's imesnad control.

= Evaiuato the appeopriaenass of accountng polcns Liad and tha mascoablecass of accountng
GALMAIAS 203 PRINT GICIOSUNRS MAde By MANRIATAN!

= Conthude 0n the 0popnalentss of Management's use of the Qong CoNcem Bass of accountng
a0, Dased on e S evidence obtanaed, whether 3 materal Lncertanty exists related 10 evonts
OF CONALONS that may Casl SONACINE S0t On the Sones Trust's abity 10 CONBINUS 05 3 QONg
CONCErn. ¥ we Conciude That 3 matenal uncortanly Cists, we are required 80 draw atlenton n our
FOMOS 10p0M 10 the refaled AiCioswes 0 tThe nancial staloments o, I Such AsClosures are
Nadoquate, 1O MOdfy our Opieon. Our CONCIUSKNS are Dased on the audt evidence cbtaind up
10 the date of Cur AUdRors’ DO However, S0ure ovents Or CONALOrs Mmay Cause the Sones
Trust 50 Coase 10 CONLNUS a8 @ GOWG CONCOM.

- Evaluale the overall presentation, structure and content of the francial slalements, ncluding e
decksures, and whather Be firancal sisterants represent the underying bansactions and
weunts in a manner thal achieves lar presentation.

Ve communicate with thase charged with Qovemance mgariing. among other matters, the planned

scope and timing of the audl and significant aude fisaings, including any signficant deficiancies in
intemal comeol that we dentidy during our aucde

KePMG LLP

Decomber 10, 2024
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AUD Short Term Bond Fund
Statement of Financial Position
August 31, 2024

(Exprossed in Australion Doltars)

Assets
Fnanciol pssats af tair valuo Mrough peoft or loss (Note 2 2. 5, 6)
Cash and cash equenionts (Note 2.1)
Racenabions Yo
Intecest (Note 2.11)
Laxponse nemborsamant (Note 2 5)
Securties sokd (Note 2 4)
Oftar assats
Total aasets

Ulabilities
Payables for:
Securties purchasoed (Note 2.4)
Professional foes (Note 7.10)
Prirting foes
Distribution fees (Note 7.1E)
Custody fees (Note 7.18)
Investment management fees (Note 7.20)
Transfer agent fees (Note 7.1C)
Feo agort. foes (Note 7.28)
Agent member company fees (Note 7.2F)
Marager support service grovider foes (Note 7.2€)
Units repurchased (Note 2.8, 2.10. 3)
Liabinios (axduding oguty)

Equity (Desng not assets dntutabio 1o the holders of redeamable unts)

August 31, 7024 _ August 31, 2023

$ 7,765 041 3 DG I

1,050 8 09,050

Wz 42,761

1087 20,65

- 9

104 2735 970

9,000 Gn 9,143 2

510.028 -

43,081 20604

.32 ATASA

17461 10482

614 0

210 15670

.1 4428

LT 1844

143 184

n "

- 12,738
—00300 IISD
S 8TsS 3 000078

The aCCompanying Notes are an ntegral part of Bose Tnancal stalemonts.
1
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AUD Short Term Bond Fund
Statement of Comprehensive Income
For the Year Ended August 31, 2024

(Exprossoed in Australion Dollars)
ncome August 31, 7024 M, 2023
Nt ncomeloss) from Snancial nstruments al FVTRL'Y
lerest ncome (Note 2 11) $ 351,562 $ 7545
Nt roalzed {1048) 0N Fancil asets and Rabatios af 1o value
Mrough peolt o loss (Note 2.1, 6) {e2) {3.566)
Not change In LNrasloed APEOeciaton 0n Bnancial assets sod
Rabduies at fair viakue Becugh prof of loss (Nowe 2.2, 2.11, 6) &1 51 96,229
Not roalzed gain on fonsign cumency ransactons (Note 2 6) - 200
Net change In unrealized (doprecianon Vappraciation on foreign
curency transiatons (Now 2.11.6) o 9
Total income 418,88 268440
Expenses
Protessionad foes (Nole 7.10) 72,955 45565
Admnistrator foes (Note 7.1A) &.087 62289
QOanzation expenses 8442 28,364
Investment managoment fees (Note 7.20) 5,009 27 43
Distritution Sees (Note 7.1E) 25809 27 481
Custody fees (Note 7.18) 14,785 13,557
Foo agont foes (Note 7.28) 10,323 10,592
Transfer ogent fees (Note 7.1C) 3118 s
Printeg feos 1219 22504
MarOQEr SUPPON SOMVCe provicer foos (Node 7.2 ) s 916
AQENt mOmber COMpany %ees (Note 7.2F ) 850 916
Tolo! expendes 247 911 250,176
Expense redmbursament (Note 2.%) {19m5) L167,74)
Operating profit , R LF L. 5,990
Withholang tax expengas (Note 2.12) (73%) (132}
Total compeehansive Income (Baing Increase In net assets attributable
16 the halders of redesssable units from operations) $ S 692 $ 285 AB6

""This relates . net income from dnancial instruments measured @ {alr valve through profit or loss (FVTPLY) Including realzed
wirsalized gans/(losses) on firancial assets and kabiibes o for value theough proft or loss. realioed gain on foreign curmency

nlerenl income.

The aCCompanying Notes are an nterdl part of Bose Tnancal stalemonts.
¢
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AUD Short Term Bond Fund

Statement of Changes in Equity

For the Year Ended August 31, 2024
(Exprossod in Australion Dollars)

At Awgust 31, 2022 $§ 8887206
issue of units (Note 3) 77540
Repurchases of units (Note 2.8, 3) (920837
Total compeehensive income (being Increase in net assets

At Awgust 31, 2023 § 9030078
Issue of units (Nose 3) 177 882
Repurchases of units (Note 2.8, 3) {1,180 254)

Total comprehensive income (being increase in net assets

WITI CRIEN SR

The acoompanying notes ane on Integed pavt of Base Tnancal stalemonts
3
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AUD Short Term Bond Fund
Statement of Cash Flows
For the Year Ended August 31, 2024

(Exprossoed in Australion Dollars)

Cash flows from eperating activities: L Augusi 3l 2024 Augusidi 2023
Total compeehensive income Increase in net nasets anrbutable

w0 the holders of redoemable units operations) § 360,662 s 253 868

redoemalio units Som Cporabons ) 10 Cash provided Bylused n)

COOCNg activiies

Purchases of Seancial assots a2 far valus theough profe of oss (5.431.029) (3.530.65%5)
Proceeds Hom Sspostion of Anancial assets o far valus theough

peta o s 6,999 067 3419319
Nat (parypmants) from settioment of Iofeird contincts - (209)
Nl roaiaed 06s on INancal assets and labdties at i vale

through profit or lons w 3.568
Nt charge in enreslized (sppreciation) on fnanciel sssets and

RabAtios ot oir valu Theough proft o loss {87.521) {96.329)
ACCHOSON OF INvestments in secuntoes (80,794) (32.257)
AmOAtiZaton of nvestments in seCurties a7 7703
DOCreasal|INCIoase) in reconwabios 1or secunties S0k 9 ()]
(RCroase) in receivablos Kor inferest (23,365) (2.604)
DeCreasai|INCroade) In recomabios 10 expanso renbursement 12,006 {11,057
(Croase) In Other assets 693N {12.01%)
NCreasal|Jecronse ) in payabies 10r SaCUBos purchased 510,02% {2, 5064)
INCIeass i OfRar Dayaties’ 4 543 ;|
Nat cash provided byl(used in) oparating activities : L0088 2
Cash flows from financing activities:

Proceeds fom units ssusd, nat of changs n recovables for unds

Isnond W eae 28 10
Flapurchases of units nat of CRANDS I Payadles for unts

repurchased —_— h0asee) (009.188)
Net cash (used Injprovided by financing activities (L0157 19516
Net ncrease/{decrease) in cash and cash equivalents 684,683 (234 421)
Cash and cash oquivalonts at beginning of yoar (Note 2.1) 365,008 603817
Cash and cash equivalents at end of year (Note 2.1) S 1,063 6584 $ 365,008

Supplemantany INformanan on cash Sows from cparasng Rt
ot teceand B BrC R T T nss
Wihnaicang tax T S N L N

" Gther payables compase of paynbles for professional fees, custody fees, foe agont foes, yansfor apent fees, dernbution foes, pansng
feos. imvestmont management feos. agent member company foes and manager support service provider fees as deciosod In the
Stasement of Financial Poston

The aCcompanying Noles are an ntegral part of Bose Tnancal stalemonts.
4

96



AUD Short Term Bond Fund
Noles to Financial Statements
For the Year Ended August 31, 2024

(Exprossod in Austrafian Dollars)
1. ORGANIZATION

AUD Short Term Bond Fund (the “Seres Trust) is a Series Trust of UBS Universal Trust (Cayman) Il (formerty Croait
Susse Universal Trust (Cayman) 1) (1he “Trust'), an open-ended umdrells unit rust constituted by a Master Trust Deed
daled December 2. 2013 under Cayman lslands law. The Seces Trust was eslablished pursuant 10 8 Supplementsl Trust
Deed dated August 28, 2020 and exeosted by Elin Trustee (Cayman) Limied (the “Trusiee™) a trust company
INCOepOralad under the laws of he Cayman tslands The Senes Trust commenced operations on Seplember 24, 2020
and will conbinue Ll the Final Repurchase Day being e earkest prachcable repurchase day Deing the earlier of August
20, 2028 or any subsequen! date as mutually agreed by the Trusiee and the Manager, and the eariest pradicable
ropurchase day follvwing he occurmanca of any of the folowing; the net asset value ("Net Assat Value®) being the value
Of 15 108 assels minus its Rabilies inCiuding accrued 19es and XPeNses) on any Valuation Day 1s in respect of AUD
Class Units AUD 1,000,000 or less and on that valuation day or thereafler the Manager determines thal all of the units of
such class of units shoukd ba compulsorily repurchased by ghving notice 1o all unehalsars, or the Trustea and the
umwuuumammammumw.om.mwm
Repurchase .

The Trust is an exempded unit trust under the Trusts Act (2021 Revision) of the Cayman Islands and registered under the
Mutuzsd Funds Acl (Revised) of the Cayman Islands on January 22, 2014,

The princpal office for the Trustee (and therefore the Senes Trust) is One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands.

On Decomber 6, 2021, Cormporation Sesvice Company ("CSCT) announced that a condtional agreement had been
9ached on a recommended publc offer for al ssued and cutstanding ordinary shares of which e Trustee s & wholly
aaned subsidiary. In November 2022, CSC closed on its acquisition of Intertrust Group.

The manager of the Senes Trust & UBS Management (Cayman) Limited (formery Credt Susse Management (Cayman)
Limited) {the "Manager”).

The Administrator, Custodian and Transter Agent of e Senes Trust s Brown Brothers Hamman & Co.
{the “Admiislrator”, "Custodian” and “Transfer Agent’).

UBS AG, London Beanch ("UBS AG®) acts as the Foe Agem (the “Fee Agent”)
UBS Securies Japan Co. LI, acls as the Agenl Member Company (the “Agent Member Company™)
The Invesament Manager of the Senes Trust is Dawa Assat Managament (Europe) Lid, (the “invessiment Manager”).

The Marager Support Service Provider of the Series Trust i Datwa Asset Management Co. Lid. (the *Manager Support
Senvice Provider”)

Effective February 15, 2021, the Manager authorized Tokai Tokyo Seawrities Co., Lid. 1o acl s a distributor of the units
in Japan. Effective Fobeuary 3, 2021, the Manager autharized Chinagin Secwrites Co , Lid 10 act as 8 dstrdanor of the
units in Japan. ESectve January 19, 2021, the Manager authonzed Kyushu FG Secunbes, Inc. 10 act a5 a dstnbustor of
the units in Jopan. Effective January 18, 2021, the Manager authorized Toyo Securities Co., Lid. %0 act as a distributor of
the unies in Japan Prior to January 18, 2021, the Manager authoezad Marusan Securises Co L, to act as o cistribusor
of the units in Japan, The Manager may appont further distnbulcrs of the Unds in the future (each a "Distnbutor” and
collecively the "Dislribatons®).

The Seres Trust is denominated in Australian Dolisr ("AUD" o “$°) and AUD Class Unas are also denominated in
Australian Dollar,

The investment objectve of the Senes Trust is 1O MaNtan & high degree of hquidty while providing stable income by
invesling in Austrafian Dollar dencrvnated high qualty fed and Noating rale debt inslruments (the “Austrakan Bonds™
and those seaurities selecied by the Investment Manager being the “Selecied Bonds®). The Series Trust may also hold
AUD cash and AUD-cenominatad mongy markel secuntios (nciuaing but not kmited 10 commarcial papar, cenificases of
«mw:.rwmm)mwrmmmw.mmmmmmmmmm

tmmtwwmwummmmmmmmw
the 0.
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On March 19, 2023, UBS Group AG ("UBS") agreed 1o acquire Credit Suisse Group AG ("Credit Suisse”™) following

imerventon by the Swiss Federal Department of Finance, the Swiss National Bank and the Swiss Financinl Market
Supervisory Authonty (FINMA).

On June 12, 2023, UBS Group AG anncunced the legal closing of the acquision of Credit Sulsse Group AG by way of a
A0y merger. As & result of e closing, Credt Susse Group AG cessed 10 exst, and Credn Suisse AG became

& drect wholly-owned subsidiary of UBS Group AG. One of the key steps of the integration is the legal merger of UBS
AG and Crodit Suisse AG (the "Parent Bank Maerger®). The Parent Bank Merger is a statutory mesger by absorption under

Swiss law, wharety UBS AG will be ™he surviving ety and Cradt Suisse AG will caase 10 st upon complation of the
merger. AL this point in Bme, In pAnciplo, all assots, latddes and contracts of Credt Susse AG and s branches wil
aulomatically transfer o UBS AG (and its branches as the case may be) by operation of kew (in other words by “univensal
succassion’). As a result, UBS AG will automatically take ovor all the rights and responsiblities from Credit Sulsse AG
The Parent Bank Mergor was compieted with efect rom May 31, 2024,

Following a Special resolution dated Fobeuary 1, 2024, the Manager changed 25 nama and &5 now iIncorporaiod UNGar
the name of UBS Management (Cayman) Limited. The Master Trust Deed was revised through a Deed of Amendment
on March 1, 2024,

On February 28, 2024, the Trustes resolved 10 change the name of the Trust from Credit Suisse Urwversal Trust
{Cayman) l lo UBS Uriversal Trust (Cayman) IN.

The Senes Trust has no @xposure ralalad 10 wvessments in financial assets with UBS AG.

The financial staterments were authonized for issue by the Trusiee on Decemnber 10, 2024,

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applad in the preparation of these fnancial statemants are sat ot balow. Thase

polcies have been consistently appied 10 all the penads presented, uniess ctherwse stated. The financial statements

have been prepared in accordance with IFRS Accounting Standards ("IFRS®).

The preparation of financial statoments in accordance with IFRS Accounting Standards requises the use of cortain crisieal
estimates and requres the Trustee and the Manager 10 exercise their judgment in the process of applyng the

accounting
Senes Trusls accounting policies. Areas where assumplons and estimales are maberial o the linancial slatements are
disclased in Note 4. Actual results mary difer from these estmalns.

The Serws Trust has adopted Investment Entiies (Amendments 1o IFRS Accounting Standard 10, IFRS Accounting
Standard 12 and IAS Accounting Standard 27) (2012) (the Amendments). Management conchuded thal the Series Trust
maoats tha definition of an investmant antity.

Classification and measurement of financial assets and financial liabilities

IFRS Accounting Standard 9 containg theee prncpal Classfication categones for financial assets: measured at amortized
cost. far value through profit and loss (FYTPL) and far value through other comprehensive income (FVOCH). The
cinssdcation of financinl nssets under IFRS Accounting Standard 9 is genarally based on the business madel in which o
fnancial asset is Managed and s contractual cash flow characienstics.

On insal recognsion, the Serles Trust classifies financinl assets as measured at amortized cost or FVTPL.

A financial assel IS Measured al amonized cost 4 it mewts Loth of the following CoONdMions and & not designated as at

1) 1 & held within & business Model whose objecivg S 10 hold assats 10 Collect Contractual cash Sows. and,

i) Its conlrachasl lerms give rise on specified dales 10 cash Mows thal are sclely represenl payments of princpsd
and interest (SPP1).

A Inancial assel is measured al tar value through profit or koss if arry of the folkming agply.

1) 13 contractual tarma 3o ROt Give rise 10 cash flows on spacifiad dates that are solely paymants of princpal and
Nterest (SPFT) on e prncipal amount outstandng,

&
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i) R is not hekd within & business model whose obyechve is either 10 colect contraclual cash Nows, o o both
collect contractual cash Sows and sell;

i) At initiad recognition. & i irrevocably designated as measured st FVTPL when doing 50 eliminates ce manenially
re3UCes 3 MEASUreMEnt Of reCogABion NCONSSIency that would otherwise anse from measunng assets or
Fabilities or recognizing the gains and losses on en on Gifferent bases.

In assassing whether the contractual cash flows are SPPI, the Seres Trust considers the contractual tems of the
irslrumend, This includes sssessing whelher the linancial assel Contans a contraciual lerm thal could change the bming
or amount of contractual cash flows such that it would not meet this condition. In making this assessment, the Series
Trust consisers:

- contingent events that would change the amount or timing of cash Nows.

- rverage lealures,

. and exlersion leatures.
- inrms that kmit the Saries Trust's ciaim to cash flows from specifed assets (0 g non-recourse features); and

= leabures hat modily considecation of the bme value of money (e.g. periodical resel of inberest rales).
The Senes Trust has Geterminad that it Ras two business modeds:
- Heldto-collect business model: this includes cash and cash equimlents, other assets, recelvables for

Inarest, axpanda raimbursemant, secunties sokd and units Bsuad. These financial assets ane hald 1o colact
contractual cash fiow,

- Other business model: this includes financial assets at fair value theough profit or lass. These financial assets
are managed and their performance is evalualed, on a far value basis, with frequent sales taking place.,

In making an nssessment of the objective of the business model in which a financial asset s held, the Seres Trust
conscers all of the relevant information about how the Business is managed, ncluding:

- the documented irvestiment sirategy and the execution of this stralegy In practice. This includes whether the
IVESIMant SEralagy OCUes ON EAMING CONMACILA! IMANEs! NCOME, MAMANING 8 PAMCULAr interast rate profle,

Maiching the duralion of the Mnancial assoets 10 e duration of any related labdaus or expacted cash outliows or
realizing cash flows through the sale of the assets.

= how the performance of the portiolio & evaluated and reponed tO the Senes Trusts management,

- the nisks that affect the performance of the business model (and the fnancial assets held within that business
model) and how those rsks are mansged.

< how the investment manager s compensated: e.g. whether compensation is based on the fair vadue of the
DSSH1S MANAGEd of the coniractual cash lows collactad, and

- the frequency, volume and Sming of sales of fnancial assets in prior periods, the reasons for such sales and
axpoctations about futiee sales acevity

Transters of Snancial assets 10 third parties N ransactons that 4o POt qualty for Gerecogrition are not considered sales
for this purpose, consistent with the Series Trusts conlinuing recognition of the assels.

Financial labiies camed at amoctized cost Include payabies for professional fees, sdministrator fees, cusiody fees, fee
agent lees, Yansber agent fees, dalrdulion fees, investment management lees, agent Member COMpany lees, Manager
Impairment of financial assets

Tha “oxpoctod credit loss” (ECL) model appios 10 fnancial Assets measurnd A amonized cost and dobt invastmant at
FVOC, but not 10 Investments in equity Instruments,
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Based on the Seres Trusl's assessment, the ECL model does nol have a malenal impad on the Sevies Trusl's fnancal
assets boonuse:

- The majcrity of the financial assets are measured al FYTPL and the imparment reguirements ¢o nol apply 10 such
Irefruments

« The Snancal assots at amonzed Cost are short-lerm (1.9. N0 IoNger than 12 months ), of high Crodit Gualkty andior highly
wollaleralized. Accordingly. the ECLs on such assets are expecied o be smal

Changes in material accounting policies

The Series Trust adopted Disclosure of Accounting Policies (Amencmaents to IAS 1 and IFRS Accounting Standard
Practice Stsement 2) from January 1, 2023 Although the amendments did not result in any changes to the accounting
pobcies themselves, they mpacied the accounting policy information dsclosed in the inancial slalements.

The amencaments require the disclosure of 'matecial rather than ‘significant’ acocounting policies. The amendments 830
provide guidance on the apphcation of matenalty 10 disciosure of accounting policies, assisling enbities 10 provide uselu,
entity-specific accounting polcy information that users need to undersiand other information in the financial stalements.

Now standards, amendments and interpretations issued but not effective for the year ended August 31, 2024:

A numbar of new SIANCATTS and amandmaents 10 stanciaeds are affectve for annual paciods baginning after Saptembaer 1,
2023 and earher apphcation & pormitiod. howover, the Senes Trust has not carly apphed these new of amended
standards in preparing these linancial stastements as they do not have a malerial effect on the Series Trust's financisd
statements

2.1 Cash ansd Cash Equivalents
The Seres Trust considers all cash, foreign cash and shortterm deposits with oniginal maturity of three months or lnss 1o
Dé Cash and cash equivaients.

Al August 31, 2024 and August 31, 2023, the Series Trust held the folowing balances as cash and cash eguivalents.

_Nmﬂﬂ __August 31, 202
1,792 § 97

Cash
Time dopont 1 05 2 R AR
Cash and cash aquivalents In the Statement of Financial Position $ 1,053 504 3 59 096

2.2 Financial Assets and Liabllities

(A) Classification
Tha Senes Trust classifies Ainancial 83sets and Rabdties Mo the Hlowing CMeQones:

Financial assets at falr value through profit or loss:
*  Manamorily 31 FVTPL: lnvesaments in debt sacurites

Financial assets at lair value through proft or loss consist of the following.

August 31, 2024 - Avgust 31, 2024 -
Fair Value Cost

FWesINonts in Gobt secunities $ 7,765 048 3 7750679
August 31, 2023 - August 31, 2023 -
 Falr Vatue ) Cont

PWEAINONSE N CONE SACLNNAS < agorin & 8 £80 905

Financial assets al amoriized cosl

& Cash and cash equivalents, receivables for interest, expense reimbursement, socurities sold and other nssots
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Financial Rabdbes al amorized cosl
s Othor lablises: paynbles for printing fees, professional foes, custody foes, foe agent fees, transfer agent fees,
ditrbution fees, INvesIment management fees, agent member ComMpany 18es and Mandier SuUppon sarvice
provider fees, units repurchased and secunbes purchased,

(B) Recognition/Derecognition

The Seras Trust recognizes financial assets and Habikbes on the date it becomes a party 10 the contraciual provisions of
the instrumenl. Reguls purchases and sales of invesiments are recognized on the trade date - the date on which the
Serles Trust commits 1o purchase of soll the investimant. Financia! 335013 A8 CRCOgrized whan the rights 10 recsve
cash flows from the investments have ©pwed of he Senes Trust has transferred substantially all nsks and rowards of
oanevship. Financisl labilities are derecognized when its contraciual obligations are decharged, canceled or expired.

(C) Measurement
Fmdmmmaummmmmnmm ol fair value with ransaction cosls
recognized In the Statermont of Comprehensive Income. Subsaquent to mdlnmdnlnmmd

Rabiltes ot fair value theough profit o 0ss are measured ot far value. Gans and losses arising from changes n the fair
vahoe of the ‘Tinancial assels and kabdites 3l fair value hrough prolit or loss’ category are presected in the Stalement of
Compeehensive income in the period in which they arise. Realzed gains or losses on sale of investments are caloulated
using fest-in-first-out method .

Financial nssels and labidities other than those at far value thvough peofit or loss are camed at amortized cost using the
effective imerest rate method, Mss impairment losses, @ any. TS is CONSCared 10 APEOXIMae far value due 1 the
$hort-term of immediate nature of thesa INStruments.

(D) Fair Value Estimation

The far value of Tnancial iInstruments traded n actve markets (Such as publicly traded dervalives and rading SeCuntios)
s based on quoled market prices al the dose of trading on the reporting date. Fair value s the price thal would be
mcoived 10 sell an asset or paid 10 tansfer a Rabilty in an cedorty tansaction betwoen market participants at the
measurement date. The fair value of a kabdfty refiects its NON-porformance risk. Investments or other assets for which
marked guolalions are nol readly available are valued al their far value as delermined n good fsith in accordance with
procedures adopted by the Trustee with acvioe from the Manager. The resulting change in unrealized gains or lasses are
reflecind in the Statement of Compechensive Income

(E) Investments in debl securities

The far value s based on quoted markel prices om o recognized exchange or sourced from a reputable
Drokaelcounterparty, in the case of non-exchange lraded Nsruments, at the Stmemaent of Financis Position date wihout
any deduchon Kor estimated fulure seling cosls,

2.3 Offsatting Financial Instruments

Financial assots and kabiiios are offsel and the net amount reported In the Statement of Financial Posibion only when
there is a legally enforceable right o offset the recognized amounts and there is an inlention 10 settle on a nel basis, o
Makze ™he assat and sottle tha liabilty simultaneously. As at August 31, 2024 and August 31, 2023, all financial assets
and hatibes are sHown at ther Qross amounts as none met the cntena 1or inancial nstrument oMseting, and therefore
have not been offset in the Stalernent of Financial Position.

2.4 Recelvables for Securities Sold and Payables for Securities Purchased

Receivables for securilies sokd and payables for securilies purchased represent ading lransactions (hal have been
contracted for but not yot setded on the Statement of Financial Position date. These amounts are recognized insally and
subsaquently measured at far value, less peovision o Impairment for amounts of receivables for sacurities sold.
AthQMMMhMMMNMTMﬂMMMbM
al amounts of recelvables for securities sold. Significant financial difficultios of the broker, probabiity that the broker wil
enter bankrupicy of fnancial receganzation, and defaull n payments are considered Nndicatons that the amount of
RCoVables 100 SeCiles SO i Impared.

2.5 Exponses
EXDONS08 310 recognized 0n an accrual basis in the Statement of Comprehensne Ncome,

The maximum foos, Costs and expenses (the "Capped Expenses”) that may be doducted from the assets of the Senes
Trust attrnbutable 10 e AUD Class Units is 0.90% por annum of the Net Asset Value (the “TER Cap”).
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The Investment Manager shat instruct the Adminatralor on 8 monthly Basis 10 adjust the TER Cap by monitoring the
yleld of the 2-Year Australan Govermment Bond, The TER Cap fee tatis i3 a3 follows:

2oyear Australian Government Bond Yields | TER Cap

Loss than or equal to 0.50% 0.40%

Above 0.50% and less Than or equal 10 0.75% | 0.50%
Above 0.75% and less than of oquai 10 1.00% | 0.60%

Above 1.00% and less than or equad 1o 1.25% | 0.70%

Above 1.25% 0.50%

Any Capped Expenses of the Series Trust altributable o the AUD Class Units above the TER Cap shal be borne by the
Ivestment Manager.
For the avoidance of doutt, the Capped Expenses:

(m)

(b)
(€
(@)
(@)

include, without limaation, the Oporational Costs Fees, the Invesimont Manager Foas, Audit Fees, Formation
Exponses, Distréxtion Faes, Administration Feas, Managee Suppoet Sarvice Provider Feaes, Custody Fees,
Agont Membar Company Faos, any lagal and audting costs that ame not included In the Audt Foes and
axponses, annual fees payable i respect of the Senes Trust o the Trust 10 govemmaen! bodies and BoaNces,
any iNSUrance costs, any costs relating 1 the Offardag Memorandum and othee similar offering documants and
he costs relsting 10 The praparalion, printing. ranslation and delivery of such documents and any taxes relating
0 e purchasa of dsposal of sacurtes, 16gal of COMPANSAtON COSS, ICAnENg, 1AX MEPAIING, ANS-MONey
bwndering compliance and monitoring, expenses refated o the economic substance of the Series Trust,
expenses related o the iermination or the bquidation of the Series Trust, any costs and other charges and
axpenses listed in the Offering Memorandum (1o the extent such costs and expenses do nol constitule the
Crdinary Casts) but excluding ltigation and indemnification expenses and any expenses that the Manager
determines 10 be extraordinary expenses that have not been incurred in the ordmary course of business
("Extrnordinary Expenses”) and any beoker fees or commissions (If any) and any ssue or transfer taees
chargeable in connection with any securies tansactions ("Broker Expenses®), or that. in the Manager's
detormination. relain to the angaing aperation of the Series Trst and

exciude the Oedinary Costs, Extraordinary Exponses, Brokor Expenses and any other axiracedinary or
unanscipning fees, costs. axpensas or liabiities that, in the Manager's datormination, woeld not Lsually oocur
Exracedinary Expenses, Beokor Exponsas and Miscallanacus Exponses shad fall outside of the TER Cap ang
shail bo pakd by the Acmisistrasor, on bohalf of the Trustes, out of the assets of tha Seres Trust

in the event at a fea, cost or axpansa doas not fall into aithar paeageaph (a) or (b) above 2 shall be deemad
not 1o b a Cappod Expense

Tha TER Cap is dependant on the kvvastmant Marager fifiling its cbligation 1o pay the Investment Manager
Expenses In crcumstances whare the Invesimane Manager ware 10 defaut on such obligation, it may not be
possible 10 mantain tha TER Cap which would result in additonal foos, coses and axponses baing payable out
of tha assats of the Saries Trust

2.6 Forelgn Currency Translation
mmmnmnm

Currency
of the Series Trust & measured and reported 1o the ivestors in Australian Dallars. The Trusteo

consicers the Auswralian Dolar a3 the cumency that most faithfully repeasents the economic afects of tha undertying
ansachons, ¢vents and condbions of the Serws Trust. The fnancial staloments are presented n Australan Dollars,
which is the Series Trust's functional and presentation currency.

10

102



AUD Short Term Bond Fund
Notes to Financial Statements (continued)
For the Year Ended August 31, 2024

(Exprossed in Australion Doltars)

(B) Transactions and Balances

Financial assets and liabiities demominated in foreign currencles are transkated in Australian Dollar amounts at the dale

of valuation. Purchases and sales of financial assets and labilties, ssue and repurchase of units and income and

mmmmmmmm' are ranslated Inlo Austrakan Dollar amounts on the respecive dates of
trarsactions.

Reoported net roalzed of Lrealized foresgn oxchange gaing of I0s5es resuiing from changes in 10009n exchange rates
on fnancid assets and labilibes at fair value through proft or loss are included in nel readized gain or loss on financiad
assets and labilities at fnir value theough profit or loss, and net change in unrealized appreciation or depenciation on
fnancial assets and habikties at far value through peofit of Koss in the Stalement of Comprehensive Income,

Realzed and unrealzed appreciation or depenciation from foreign currency transactions and translation are disclosed
separately in the Stalement of Comprehensive Income.

2.7 Distributions

The aarenl distribution policy of the Series Trust in respect of AUD Class Units, & not o make distribulions o
Unitholders  Consaquontty, all the Saries Trusr's nat income and ralized capital gains will ba rervastad and refloctd in
the Net Asset Value of the apphicable class of Ursts.

2.8 Repurchases of Units

The Senes Trust has unts which are repurchased at the holder's cpton, The Senes Trust classifies 2s puttable
slruments as kabites in accordance with 1AS 32 (Amendment) Financisd nsiruments. Fresenfation. The amendment
requires puttable finandal instruments that meet the definition of a fimancial liabilty to be diassfied ns equity whern

*  The puttabie instruments must entitie the holder 10 a pro-rata share of net assets,
*  The pultable instruments must be the most subordnated class and dass leatures must be denbical.

*  There must Be no contractual coigatons 10 delver cash or another financial asset other than |he cdigadon on
the isswer W0 repurchase. and

*  The total expected cash flows from the puttable instrument over its ide must be based substantially on the profit
or 1088 of the Bsuer.

As these conditions were med, the Series Trusl's unis have been classified as equity al August 31, 2024 and August 31,
2023

Unils can be put back 1 the Seres Trust al any bme for cash equal 10 & proportionabe share of the Sevies Trusl's lolal
oquity.

Unils are camed al the repurchased amoun! that is payabie al the Statement of Fnanciad Posibion date il the hokder
axercises the right 1o put the units back into the Series Trust,

Units ar0 iss0ed and repurchased at prces Dased on the Senes Trust's otal equty per und 3t the e of Ssue Of
repurchase. The Seres Trust's equity per unil is calaudated by dividing the tolal equity by the lotal rumber of outstanding
units Refer 1o Note 3 for funthar discussion

2.9 Indemnities

The Trustes and the Manager. on behall of the Seres Trusl, enler indo cerlain conbracts that contsin a variely of
indemnifications. The Seres Trust's maximum expasure under these arangements & unknoan. However, the Seres
Trust has not had pooe clams of 10sses pUrsUANt 10 These CoNtracts and expects the risk of I0ss 10 be remote.

2.10 Recelvables for Units Issued and Payables for Units Repurchased
Racotvable for units issuad 5 camied At the issuance amount Mat is racaivable a8t the Statemant of Financial Pasition

date. Payable 10 repurchase of unts & Camed o 1he repurchase amount hat is payable al the Statement of Financal
Position datu.

"
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2,11 Net incomel/(loss) from financial instruments at FVTPL

Net income from finandal instruments at FVTPL includes realized and unrealzed gaindoss on financial assets and
Nabilmes 8t fair value through peofit or loss and inserest income. Nt realized gain of loss from financial instruments at
FVTPL is calcufated usng the first in, frst oul method. Net reakzed gain of 10ss On Mnancial assets and liabdbes at
FVTPL represents the difference betwoeen the cost of the Srancal instruments and its settlement price of the sale trade.

Neot change in LrvealZed (Sepraciation Yappretaton on financial assets and labites at FVTPL represents the dfference
between the carrying amount of a financial instrument ot the beginning of the period, or the ransadion price i il was
purchased in the cusment reporting penod and s camying amount at the end of the reporting period. Refer to Note 6 for
further details,

Interest income and expense (where relevant) 8 calculsled usng the effective interest method and recorded on an
Sccrual Basis, IMerest income and expense presentad in the Stxlement of Comprahensive INCOMe Comprse inersst on
fnancial assels and fnancal kabiiies measured at FVTPL,

2.12 Taxation
The Trust has recened an undertaking wrom the Cayman Klands Govemmen! exempling it om all local iIncome, profts
and capital gains untl December 2, 2063. No such taxes are levied in the Cayman lstands al the present time.

The Senes rmo«ummmmmmw«mmmmmmmmm
Such income or gain woukl be recurded gross of withhidng laxes in the Statement of Comprebensive Income.
Winholding thaes would be shown ns a sepamie item in the Statement of Compenhensive Income. For the years endod
August 31, 2024 and August 31, 2023, 1axes were comprsed of the following balance:

2024 2023
Wenhalang Taxes on Moty $ LA 132

The Sares Trust invests in sacurites domiclad In couninas omher than the Cayman hlands Many of these foreign
CouNntnes have tax laws which ndicato thal captal gains laxes may be appicable 10 non-cesidents including the Senes
Trust. These capital gains Laxes are required to be determined on a solf assessment basis and, therefore, such taes
may not ba docucted by the Sarkes Trust’'s brokar on a “withholding” basis

In accordance with IAS 12 Income Taxes, the Series Trus! is required 1o recognize a lax ksbiity when il is probable that

the tax lrws of foreign countrios rocuire a tax Bablity 1o be assossed on the Series Trust's capital gains sourced from
$ch foregn country, assuming The relevant 1axng authorities have full knowledge of all the facts and circumstances. The

managemaent

kekhood of payment, including any foemal or informal practices of the relevant tax authorities

As al August 31, 2024 and August 31, 2023. the Manager has determined that the Series Trust did nol have a labiity 1o
the Serws Trusl. This coukd happen withoul giving prior waming. possibly on a relrospective basis. and could resull in
a loss to the Series Trust

3. REPURCHASES OF UNITS

The Net Assel Value of each unit of the Series Trust is caloulated by dividing the Net Assel Value of the Series Trust by
the 10tal numbar of units of the Senes Trust then cutstanding Tha Adminstraor computes e Net Asset Vake of he
Senes Trust at the Close of busingss On oach dealing day.

The price of urits, for all purpases, & calcuiated and pald in Australian Dollnes

The mirdmum nfal subscriplion must be no less than 1 uril. The initis purchase prce of urils is AUD 1 per unil. AR
unitholders must complein a subscription appicabion

2
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Afer the initd issue of units, an eligble inveslor may subscribe for unils on any subseguen! subscription dabe sl the
relovant subscription peice. All payments in respect of AUD Class Units must be made in Austrolian Dollar. The Trustoe
My repect 3y SUDSCHPACA 10 3y reascn and without Providing reasons.

Investors wishing %o subsaribe for Units of a class of Units on 2 Dealing Day must send a completed Application Form 1o
the Administrator by no latee man 7:00 pm. (Tokyo time) on the last day of the inbal OMer Pencd oe 7:00 p.m. (Tokyo
m)mwmvmmo.y respectively, of such oher S of Limes on such day of days as the Manager may, in
its sole discrotion, determine

The total net assets, urits cutstanding and Nl as501s value Dor unt as of August 31, 2024 wore as Ioliows:

. Net Asset Value per
Classos of units Asinetassots Unitsoutstanding  oeit
AUD Class Urts 3 8,537,505 TASTOTS  § 10835

Tha 10tal net assets, Lnits CUtstanding and Nt assels value Dor und as of August 31, 2023 were as foliows:

Net Asset Value per
Classas of units Totsl net assets Units autstanding anit
ALID Class Unts. 3 9000075 L 10796

The oparational currancy of the units is the Australan Dollar

As of August 31, 2024, all issved units were held by four unitholders, who hold 80.12%. 24.00%, 6.55% and 0.24% of the
inarest in the net assets, respacavely (2023: 70 80%, 21 45%, 7 16% and 0 55%).

Unitholders may Sransfier el holdings in units only with the price writlen consent of the Truslee which consent shall not
be unreasonnbly withheld or delayed. No transfer of units will be effective and bincing on the Trustee or unitholder untd
entered inlo the Senes Trust's regster of unithoiders.

mmmmuhtmummwmummmnmua
a partion of s units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase orders may be
SUHMINSS In 4ither e relevant currency oF In units lwmnmnmawmmmuw
unithokder recorded i the regsier of undholders then the Truslee n As sole JSCeton Mmay apply @ minimum repurchase
requirement of 1 unit. Repurchase notices are rrevocable.

Al the time of each repurchase of units prcr 10 the Final Repurchase Day, no repurchase 106 s appled %0 oach unit
being repurchased.

Amourts payadie to the unitholder n CONNECioN with the repurchase of units of any class & paid In Cash but may be
made in kind {or partially in kind) by the distribution of securities hekd by e Trustee (0 the extent thal the Truslee. in

consutation with the Manager, determines £ 10 ba in the best interasts of the unihalder. If such a determination is made
by the Trustee, distridutions 10 3l repurchasing unitholder on e same day 5 made on the same basis.

Payment may also be made in such other currency that may be freely purchased with such applicable currency s
8 unaholder may request, provided that any foregn exchange cost shal be deducted from the amount payabls 10 such
unithokder. No such repurchase proceeds will bear inbeves! pocr 10 actusl dsinbuton,

Duning the year anced August 31, 2024, 1he proceeds from Lmits issued and repurchased were as folows:

Proceeds from units  Proceeds from units

Classaes of units Issued
AUD Class Units. S 177482 § u.ia“iﬁ)

During the year ended August 31, 2023, the proceeds rom urils isswed and repurchased were as folows.

Proceeds from units  Proceeds from units

%‘&u‘& s%uos%»‘

13

105



AUD Short Term Bond Fund

Notes to Financial Statements (continued)
For the Year Ended August 31, 2024
(Exprossed in Australiaon Doltars)

omurmumwsi.mwm:a.m.hmdmm.wdmmmm
wore a5 follows:

Classos ofunits  August 31, 2023

AUD Class Ursts 8.856,392 170.990 (1.140.227) 7.837.075
At A

Classes of unhs August 31, 2022 Unis Issued Units repurchased  August 31, 2023

ALID Cinss Unts 8992416 783 000 (919,024) 8 856 302

4, CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumplions concemng the fubure that aflect the reporied amounts of assels and
labiltes. Estimates are continualy evaluated and based on hisloncal experence and other factors, induding
expactations of futre events that are beleved 10 D reasonabie under the circumstances. The resuling accounting
estmates will, by dofiniion, seldom equal the related aclual resullts, The Serws Trust may, from time O time, hold
fnancal instruments that are not quoted in active markets, such as over-the-counter dervatives. Far values of such
instrumants are determined by using valuaton chaiques Wharn valuation tachniques (for oxampla, madels) amn used
10 doderming fair values, they are vakdated and pencdiCally reviewed by the Manager.

5. FINANCIAL RISKS MANAGEMENT
5.1 Principal Risk Factors of the Series Trust

(i) Currency Risk

Socurities held by the Series Trust are denominated in Australian Dallars, thus the Manager belioves that the Seres
Trust has sl Crrency rsk exposure, and & Not SUBJECE 1O NSk due 1o drect uctuations N the prevailng levels of foceign
Currency rabes,

(i) Interast Rate Risk
wmrmmummmmahnmmmmmmmwmm
decrease when inlerost rates increase. Prices of longer term secunties generally change more in response o interest
rate changes than prces of shoror torm securos. The Series Trust Lﬁmlmmuwmm
mies rise shamply or otharwise change in a mannar not astcipated by Trust managament Whan inlorest ratns
fuctuate, the durabon of he securty may be used as an ndCabon of the degree of change In the debt price of the debt
security. The bigger the security’'s duraion value, hol-whdww;umdmm.nﬂyhaﬁm
movement in interest rates may be. Themfore, the Net Asset Value may

4
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The folliowing lables analyze the Sedes Trusl's mderes! rade risk exposure. i incudes the Seres Trusls sssels and
labities at far value. calegorzed by the carlier of contractual re-pricing or maturty dates.

Non-imerest
At Avgest 31, 2024 _Upto 1 year 1-5yoars Over 3 yoars bearing Totsl
Assots
Fronociel maets ot far valoe Bvough peofit o
bas $ sS0azw §$ 2rMoxw - 3 - S 7 s 0an
Cash and cosh oquvalents 1,050 558 - - - 1,050 604
Receivabios for.
lerest - - - 66,127 @127
Eapenas rembursement - - - 1807 10007
Othwr assels = - - 104 235 104 235
Total Assets $_6007902 8 3TN0 _$ S S LU LN L
Nonsdmerest
Al Augest 31, 7024 _Uptotyear  Y-Syears  OverSyesss  beardng 000 Tota
Listslitien
Payablen for.
Securties purchased $ - 8 - 3 - 3 510025 § 510,025
Protessonal foes - . 42081 43081
Prirtng foes - . . s a2
Datrsunon feos - - - 17,461 17 461
Custosy foes - - - a64 3814
Ivastmant management Saes - - - FAKSY 295
Teansfer agent feos - - - LRgL] L
Foo agent feos - - - 1707 1707
Agent mermber company lees - - - 143 143
Marager suppon servion srovich fees - - - 72 72
Listdities {excluding net assets
attriatable to the holder of redesmatie
units) - - - 615,286 615,286
Total intarest and sensiivity gap $ 6067507 3 2T0AW  § - 3 (&7 5 s WS

"%
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Non«dmerest

At Auguat 31, 2073 Uptotyear  T-Syears  Ower S years _Bearing Torm

Assets

Financal assens ot far value theough peofit or

o $ 635085 § 2M7T50 - 3 - L0011

Recervabies for:
P— . - - 42,761 42,781
£xponsa rerrbussoment - - - ;808 LR
Hecurtns sold - - - 9 4

Other assats - - - 97,208 1208
Tots Assets $ 6T 3 224798 -3 165,761 $0 a8

Non-imerest

At Avgwst 31, 202) Mpteiyear 1-Syears  Over S years bearing Total

Llabdities

Payabion for:
Pristiag foes $ - % - - 3 27 AE AN
Professonal foes - - - Falol 29604
Pvestrent management Seus - - - 15679 15679
Unis repurchased - - - 12735 12,735
Omtrtuson lews - - - 10482 10492
Transfor agent fees - - - 440 4436
Fea agent fees 1584 1844
Custosy foes - - - 1017 1017
Agent membar corpany feas - - - 154 154
MASRON SUPEOM SACV0A Prowicns faes - - - m m

Liatditien [excluding net assets

attrivutable to the hodder of redeemable

units) - - - 113,553 113,553

Total interest and sensmvity gap $ 672094 8 2247908 8 - § §3208 8 900078

Al August 37, 2024 and August 31, 2023, should nterest rales have lowered of nsen by 50 bass points with all other
vanables mmaining constant, the iInCrease of ecrease n nel aasels altnbutabie 1O the hoider of redeemable woils from
operalions for the period would amount o approximately $33.557 and $41.183. respectively assumning that the cash
position will be held for one year. This is caused mastly by the changes in market values of debl secunbes.

(Hi) Market Price Risk

The market prce of secuntes owned Dy ™o Senes Trust may GO up oF Gown, SoMetimes rapkdly o urgrodictably.
Securibes may decine in value due 10 facions alfecting securiles markets generally O parfculsr nduslins represented n
the securtios markets. The value of a secwrity may decline due o general market condtions which are not specically
refated to a particular company, such as rmal or percelved adverse economic conditons, supply and demand for
partcular SecUEas of Insrumants, changas in tha gonaral cutiook for Corporate samings, changes in intorest o
curency rales o adverss invesioe sarament They may also decline dus o factors which  affect
2 pamicudar incustry of industrias, such as labor Shorages of INCraased production costs and compatisve condnions
within an industry. During 8 genersl downtum In the sacunbes markets, mulBple asset classes may decine in value
SRanaCusly, EQuity SeCunties Gandrally have groaler pnce volatity than fixed ncome securbes,
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The tables bekow summanize the conceniration n market price risk as al August 31, 2024

Industry Name . Fair Value % of Net Assols
bervostment in debd securitios
Auto Mastacturers S 519,923 6.2%
Engineering & Constructon &ﬁg ’:\::
Government 298 . M8 A.6%
Total investment in debt securities $
Financial assets at falr value through profit or loss 7,765,048 $2.6%
Country Name Falr Valuse % of Nt Assats
avestment in Gebt securitios
Austraba s 4,348,080 $1.6%
Frwce 537,845 6.4%
Jagan 900,35 6.0%
Mus-Nasoosl 290 348 6%
Netheranss 33 875 41%
New Zoalard 780.600 8.0%
Sweserary 9.2 4.0%
United 850,839 7.8%
Total investaent in debt securities s 7,765,048 92.6%
3 LTe3.048 2%
The wnbles below summarize the concentration in market price risk as at August 31, 2023
ndustry Name Failr Value % of Not Assots
Mrvestment in debd socwitios
Auto Masudnctorens $ 1,400, on 15.6%
Banks 6,008 5650 TE.4%
Government 26471 3.3%
Total investment in debt securities 67,771 5.
Financial assets at falr value through profit or loss 8,607,771 95.3%
Ermtsans 34 FCt—— RO
securitios
Austrata ) 4017528 S44%
Canado 0,587 10.0%
Japan 00 2 55%
Mus-Nasonat 254N A53%
Swezerana 24677 6%
Unfied Strtes

As the Secies Trust's investments ace camad & e value wih fair value changes recognized in the Stasement of
Comprobansive Icome, all Changes In Market CondBons will recly attect the 1otal net assels and 10tal Comprebensive
inoome.

An InCrease in market pnces of the investments in Gedt securities of 1% at August 31, 2024 and August 31, 2023, would,
al eise being equal, ncrease net assets atrdutable 10 e hoider of redeemadle units by $77,650 and $86.078,
respectively. A decrease of 1% woukl, all else being egual. have an equal but cpposite elfect.

(8) Credit Risk

The Seres Trust 1akes on exposure 10 Credt nsk, which is the risk that 8 countemarty wil be unable 10 pay amounts in
full when they fall due,

Changes in an BSUer's Credn rabng of the market's perceplion of An issuer's credtworthingss may affect e value of the
Senes Trust's nmvestiment in Tal Ssuer. The Cegree of Credd risk depends on DOt the Tnancial CONbon of the issuer
and the lerms of the obigaton.

Al ransachons i hsted securties are sethed/pad for upon delivery using approved brokers. The rsk of default &
considered minimal, as delivery of securites sold is only made once the broker has received payment. Payment s made

w
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on a purchase once the securiles have been receved by the beoker. The rade will ksl f either party faids 10 meel thes
oblgaton,

The Invesiment Manager moritors the Sevies Trust's credit postion on an on-going Lasis,

The maximum exposure %o credit risk of all Snancial assets st August 31, 2024 and August 31, 2023 is the carrying
amounts 83 shown on the Statement of Financal PosBion. No colatarsl or other cradt anhancemants are hald by ™he
Series Trusl None of these assels are impared Or past due,

A August 31, 2024 and August 31, 2023 the dearing and depository operations for the Seres Trusts security
WANSSCHONS Are Manly concentrated with the Custodan, with a Fach rating of A+, Al August 31, 2024 and August 31,
2023, substantially all cash and Cash oquivalents and INvesiments are placed in Custody with the Custodian,

The Seres Trust's policy o manage this risk s 10 iwvest in debl securties that have an wesiment grade
by @ wall-known rating agency, Moody's The Sares Trust may also invest in unrated assets whore a rateng Is assigned
Dy the Investment 3dvisor usng an approach that Is consistent with the approach used by that rating agency.

The following table summarizes the credil gualty of the Series Trust's detd portiolo al August 31, 2024 as a percentage
of net assots

Rating*® % of Nat Assots

Aba %
Aa2 NS
At ne
A2 24%
Baal 9.6%
BaaZ 5%

92.6%

‘Secunty mtngs, £ any, ane obanod from Moody S SAF s Invesior Sanicn

The following table summarizes the credt qualty of the Seres Trust's debt portiolio a August 31, 2023 as a porcontage
of net assets.

Rofing’ %ot Net Assots
LY

Ausa

Asd 2.%
Al

A2

A

Mas
10.8%
19.1%
95.3%

“Secunty ratings.  any, are obtaned from Moody w'S4P's Invesior Servics.

(C) Liquidity Risk

Liquidity risk @sts when particular investments are dithcult 30 purchase or sell. The Senes Trust's Mvestiments in iliquid
seaxiles may reduce the relums of the Sevies Trust because it may be unable o sell the dliquid securites
at an advaningecus time or price. To the exent that the Seres Trust's peincipal vestiment strategies involve non-
developed country Secunbos, derivatives of secunties with substantial market andior Credi risi, the Senes Trust will tend
10 have the greales! exposure 1o iquiddy sk,

18
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The tables below analyze the Seres Trusl's fnancial labifes inlo relevant malurity grouping based on the remaining

pericd at the Statement of Financial Pasition date 10 the contrnctual maturity date. The amounts in the tables are the
contractusl undiscounted cash flows.

At August 31, 2024 Laas Bhan 1 manth 1.3 manths Total
Piyation o
Socurnes purchased s 510028 § - s 510028
Professional foes 42081 - 43,081
Prirting foes a2 - »in
Distribation lees 17461 - 17461
Custiody loes 1604 - 3614
EeITOnt MACAONMEnt Yot 2159 - FARSY
Tennader agent foes 1778 - 1778
Feo agent Yoes 1707 - 1.007
Agent mamber company foes 143 - 143
Manager support senvice provider fees 72 - 72
Contractual cash out flows L] 615386 3 - ] 615,338
Loss than 1 month 1-3 months Yotal
Prieting foes s ITA54 5§ - S ITASA
Profossiondl foes 28 50 - 29,604
eAITANE MAtAoAmant teas e - 16
Unas repurchased 12735 - 12,735
Otstribution fees 10402 - 10482
Trarster agent fees 443% - 4438
Foo 00! ous 1544 - 1544
Cusiody loes 107 - Lo
Ageat mambar company fes 154 - 154
Senion peovioer fees 8 - 78
Camractual cash sut flows S 113855 ¢ - $ 113,563

Units ane repurchased on demand al the halder's option, However, the Trusiee does not envision That this contrachia
maturty JsCiosed will Do representative of e actual Cash CUATOWS, as hoiders of hese Instruments typcally retan them
for the medium 1o kong berm.

The Manager monaors the Senes Trust's hquidity pOSion On an 0N-going bass,
Liquidity risk is managed by westing no meen than 15% of the Net Asset Value in iliquid assets

(D) Risk Managument

The Seres Trust's Investment Manager's team s supparted by certain risk management systems and professionals,
which peovide requiar reporting on i OISR POSIBONS 3NY QUANLIALIVE NSk Measures. Prospective iInvestons should be
aware thal no rsk managemend syslem & lal-sale. and NO assurance can be given that fsk rameworks emgicyed Ly the
Manager (e.g., stop-win, stoploss, sharpe ratios, loss bmits, value at-risk or any other methodology now known or ber
Sevelopec) will chiave Tk obiactives And pravent or ohamnvise imit substantial lossas, No AsSurance can be gven that
the risk Management systoms and echnigues of pricing models wil accuralely predict fulure rading patlems of the
manner in which invesiments are priced n financad markels in the future.

({E) Capital Risk Management

The capital of the Series Trust is represented by the net assels altribulable © the holder of redeematle units. The
amount of not assets amributable %0 the holder of redeamable units can change signiicantly on a dally basis as the
Senes Trust is sudject 10 dady subscnpbons and repurchases at the dscredon of the unanoider. The Seres Trusts
objective when managing capital is 10 safeguard the Sevies Trust's abiity fo continue as a going concern in oeder lo
provide mbturns foe the unitholder and benedts for cther stakehalders and to maintain a strong capital hase 1o suppon the
development of the irvestment activites of the Senes Trust In order 10 MaNtain or adjust the capital structre, the Senes
Trusl's policy is 1o peeform e foliowing.

®  Monor the level of daily subscriptions and repurchasas relative 10 the liquid assets and acjust the amount of
Jistrbubions the Seres Trus! pays 10 the holder of redeemable urls.

®  Repurchase and ssue new unils in acoordance with the constitutionad documents of the Seres Trust
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The Manager mondors capilal on the bass of e value of nel assels allnbutable 1o the holder of redeemable units.
5.2 Additional Series Trust's Risks

(A) Custody Risk
Neither the Trustes nor the Manager controls the custodanship of the Secies Trusts entire holding of securies, The

Cuslodian or olhwr banks or brokerage s selecied 10 act as cusiodians may become insolven!, causing the Seres
Trust 1o lose all or a portion of the funds or securities. held by those custodians.

(B) Risk of Indemnification

The Trusiee, the Manager, the Adminsiralor, the Cuslodan, and other parties, and each of ther respecive agents,
principals, officars, amployees, and afiiates am anttled to be indemnified out of ™o assets of the Senes Trust uncer
COMaN CIrCUMSLances which may result in a decrease In Net Asset Value per und,

(C) Settlement Risk

Settlement and clearance procedures in certan foreign markets affer signficantly from those iIn the Unted States, the
Eurcpean Union and Japan. Foregn selement and dearancs procedures and rade regulalions also may involve cerlain

risks (such as delays in payment for or delvery of soourities) not typically associnind with the settienent of United States

Irvestments, Al Bimes, semements in certain foceign countries have not kept pace with the number of securites

:mmmmumummmumbmmvmmmmahm
rust.

Il the Manager cannol sellle Of i3 delayed in seiling & purchase Of secunbies, & may miss allractive nvestment

jus and certain of the Series Trust's assels may be uninvested with no retum eamed thereon for some year. If
the Manager cannct settle or s delayed in satling a sale of securites, the Sares Trust may lose money if the value of
the secunty then dechnes of, if it has contracled 10 sell the secunty 10 ancther party. the Sones Trust could Do hable for
any kosses incurred.

(D) Counterparty and Broker Risk

The financial Fsbilutions and counterparties, induding banks and Lrokerage firms, such as the Cuslodian. with which the
Manager or its delogate tades or invests for the account of the Seres Trust, may encounter financinl difficulties and
dofauit on thelr respective obligaticns owed In respoct of the Series Trust. Arvy such default could resuit in matenal losses
10 the Senes Trust In addition, the Manager may pledge collsteral for the account of the Senes Trust 1o the
counlerpares in order 10 secure certan Fansaclions, No collstenal was pledoed by the Manager durng [he years ended
August 31, 2024 and August 31, 2023

The Seces Trust has not offsel any financial assets or kabdites in the Stalement of Fnancal Positon and &d not hold
any dervative assels.

(E) Concantration Risk

The Investiment Manager will invest substantally al of the proCeeds irom the sale of the Unsts in the Selected Bonds and
therefore losses incurred by the Selected Bonds will have a malerial adverse effect on the Seres Trust's overall fnanciad
posion

(F) Risk of investing In Australian Bonds

Exposure 0 instruments of issuers may involve significant economic and political risks. By investing in Australan Bonds,
tho Sares Trust wil be exposad 10 tha dinsct or indroct consaquances of paltical, socal and aconamic changes in
Austraha. Poitcal changes may afect the wilingness of e Australan Issuers 10 Make of provide for imely payments of
their debt obligations. The country's and local economic stalus, as reflected, among other things, in its inflation rale, the
amount of &5 oxtornal debt and its gross domaessic product, will also affect the local issuers’ ablity 10 honor tholr

oblgatons.

(G) No Interest in the Selected Bonds
Any retum on he Unsts depends, amongst omher things, on the pedormance of the Selected Bonds. An investment in
Unils does not give a Unitholder 8 Girect inderest in e Selected Bonds.

(M) Earty Termination of the Series Trust

mnmswmmo«hmtwumwwn 2025. the Final Repurchase Day wil
be brought forward should a Compulsory Repurchase Event ocour
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5.3 Fair Value Estimation and Hierarchy Designation
The Series Trust apples IFRS Accounting Standard 13, “Fair vake moasuramend and utilzes the last traded market
price for s far valuation inputs for both Snancial assets and liabaties

An active market 5 a maket in which Fansactions for he asset or kabity lake place with SUBClNt freGuency and
valume (o provide pricing informalion on an ongaing basis.

Tha fair value of financial Assets and kabiltios that are not raded in An Actv Market 5 dotermined by using valuation
ochniques. The Senes Trust uses a vanety of Methods and makes assumpbions that are based on Mmarket CoNdbons
uxisting al each period end date. Valuation lechnigues used for non-standardized financial instuments such as opticns,
curency senps and other over-the-counter dervatives, include the use of comparnble recent arm's length transactions,
refecence 10 other instruments that are substantially the same, dscounted cash Sow analysis, option pnong models and
other valuabon techniques commaonty Used by market Participants making the maxmum use of market inputs and retying
a8 Mo a3 possible on enbity-specilic rputs.

Foe nstrumants for which theee is no BCtive market, the Sedes Trust may use memally developed moadels, which are
mwwmummwmmmmmmummmmmw Some of the
inpuls 1o these models may not be market observable and are therefore estmated based on assumplions.
Tha cunput of & modal is Mways an 0StMate or approximason of & value that cannat ba detarmined with caetainty, and
valuaton techniques employed may not fully reflect all factors relevant 10 the posAcns the Senes Trust holds, Valuabons
counterparty risk

The Seres Trusl classilies lar value messuremenls using a far value hierarchy that refllects the signicance of the inputs
used in making the measurements

The Taw value hierarchy has the 1olowing heveds:

S Level 1 inpans o quoted pricas (Unadustad) in actve markets for idenacal assats or llabiites that the amey
Can CCess at the measroment date,

® Level 2 inputs are inputs other than guoted prices included within Level 1 thal are observable for the assel or
linbliey, either directly or indienctly: and

®  Level J inputs are uncbservable inputs for the asset of labaty

The leved in the fair vilue hierarchy within which the fair value measurement is calegorized in s entiroty s determined on
the basis of e lowest vel InpUt that is significant 10 the fair value measurament = its antiraty. For ths purposs, the
SIGNINCance of an input § 543500 against the far value Mmeasurement in its entraty, i & 18w value MeasLOMeN! Uies
observable inpuls thal require significant adustiment based on unobservable inputs, thal measurement is a Level 3
measuremant  Assessing the sgnficance of a panicudar inpest 1o the fair value mMeasumment in s antirety requines
JSgMent, CONSKARNNG faclons SPOCNC 10 the asset or kabdty,

The determinason of what constiuies 'observable’ requires significant judgment by the Administrator, undor advisement
of he Manager. The ASMnstralorn, under advisemant of the Manager, Consders cbservable data to be that market data
thal s readily avalable. regularly detribuled o updaled. reliable and verifiable, ol propoetary, and provded Ly
Iindependent sources that are actively involved in the relevant market

The following is & summary of the Tair valualicns according 10 the inpuls used as of August 31, 2024 in valuing the Serss
Trust's inancial assets hekd 1or Yading:

(Unadjusted)

Quated Prices In

Active Markets for

Identical Significamt Other Significant
mmmul& Investments  Obsaervable inputs  Uncbservable Fair Value at
Profit or Loss _ (Level 1) (Lovei 2} Inputs Lovel 3) _Auvgust 31,2024

mhwm $ . TTO5048 3 - 3 T. 705045
mmuumw
Profit of loss - 3 7765048 § - 3 7,765 048

2
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For the Year Ended August 31, 2024
(Exprossed in Australiaon Doltars)

Thee following is & sumimary of the lair valualions according 10 the npuls used as of August 31, 2023 n valuing the Serws
Trust's financial assets held for rading:

Quated Prices in
Active Markets for
Identical Significamt Significant

Financial Assets Designated ot Fair Investments  Observable Inputs Uncbservable Fair Value ot
Value Through Profit or Loss {Leved 1) 2) Inputs {Level 3, 202
Fwesinont in debd securbes $ - 3 BBOTTTY S - 3 8607771
Financial assets, ot Tair value through
profn or loss $ -3 asrin. % - 3 n6O7 I

Duning the years ended August 31, 2024 and August 31, 2023, there were no tmnsfors between Lovels 1, 2and 3

Financial inslraments thal ade in markets thal are not considered o be aclve bt are valued based on quobed market
prices, dealer quotntions or atermative pricing sources supporied by observable inputs are dassiied within Level 2.
Thesa include overthe-counter denvatives and Gedl secunties. As Level 2 invesiments include pasitions that are not
Waded In aCtve Markets and/or g Subyect 10 ransher rasinclions, valuations may be adjusied 10 rellect Ilquidity andvior
non-trarsferabilty, which are generaly based on available market information.

Investments cdassded within Level 3 have signficant uncbsorvable iInputs, as they ade infrequendly,
As of August 31, 2024 and August 31, 2023, the Series Trust did not hold irvestiments dassied as Level 3.

Financial assots and llabllities not carried at fair value through profit or loss

() M August 31, 2024 and August 31, 2023, cash and cash equivalents and all other assets and knbdes
{Inchuding other assats, receivabies for Mmlerest, Sxpanse reimbursement and secunties sold and payables for
seCuriles purchased, unds repurchased, prrdng lees, professionad lees, Cuslody lees, fee agent lees, lransier
agent foes, distribution fees, invesiment management fees, agent member company fees and manager support
sarvica provider fees) e deamad shor-teem faancial assats and Eabilties whose carrying amounts
mmmmmmwmdmmwmmauubmzw-mamvwom

(1) Net assets attrdutable to the holder of receemabie units, The Senes Trust reparchases and issues the units at
the amount equal 1o the proportionale share of nel assels of the Seres Trust al the tme of repurchase,
calculated on A basis consistont with that used in these financial stntements. Accordingly, the camying amount
of net assets annbutabie 1o the holder of redeamable unts appeoximates their far value,

6. NET GAIN/(LOSS) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

__August31, 2024 August31, 2023
Nt QEAGI0SS) 0N ANANCIA SO A SADMSAS I (e vadue
through profit and loss corelst of the folowing:
Nt reafized (loss) on invesiments in debt securbies $ @21 3 (3387)

Nt resfized (lons) o0 inmvestments i Soowarnd contrcts (200)
Total net reaized (ioes ) on fnancil sssets and labities ot s
wiue though profit o loss 3 @21 35 §3.566)
MOvement in fel Unealzed APEAecton on Mvestments in
EObE Sec ntian $ Br s $ o6 320

Total nat ChANg 10 LNEealrad ApQreciation on fieancesl assets
and Rablies af far valoe theough profe or ss $ A7 521 s 06 320
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(Exprossod in Austrafian Dollars)
7. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS

7.1 Fees and Expenses

(A) Administrator Fees

The Adminisarator receives an annual fee of 0.07% on the fest USSS00 milion of net assats, 0.06% on the next USSS00
milon of the net assets and 0.05% on the net assels over USST tilkon, subject 10 @ monthly minimum fee of $3.750. The
fees camed by the Administralor during the years ended August 31, 2024 and August 31, 2023, and outstanding lees
payable to the Adminisyrator a3 of August 31, 2024 and August 31, 2023, have been disclosed in the Stmeman of
Comgrehensive InCome and the Statement of Financial Position, respectively,

(B) Custody Feos

The Custodan wil recenve a fee of 0.03% per annum of the Net Asset Value accrued on and calculated as at each
valustion day. payable monthly in arrears. The fees eamed by the Custodian during the years ended August 31, 2024
and August 31, 2023, and canstanding foes payable 10 the Custodian as of August 31, 2024 and August 31, 2023, have
been dsciosed in the Statement of Comprehensve Income and the Statement of Financial Posibon, respectively.

(C) Transfer Agent Fees

The Transfer Agent receives an annual fee of 0.01% of net assets and a $10 fee per transaction. The fees earned by the
Transter Agent during the years ended Augusl 31, 2024 and August 31, 2023, arxd culslardng lees payable o the
Transfor Agent as of August 31, 2024 and August 31, 2023, have been disclosed n the Statement of Comprehensve
Income and the Sasement of Financial Positon, respectively.

(D) Professional Fees

Profassional fees ncluce logal ana audt faes. The fees pald during ™e years enced August 31, 2024 and August 31,
2023, and outstanding foes payable as of August 31, 2024 and August 31, 2023, hawo boen discicsed in the Statement
ol Comprehensive Income and the Statement of Financial Position, respectively.

{E) Distribution Fees

The Distributors receive a fee of up o and including 0.30% per annuen of the Nel Assel Value sccved on and calculated
as at each valuation day multplied by the fmction of units of such class for which the Distributors amne unsholders devidod
by the total number of units issuad in mspect of such class of units. and payable monthly in arears (the "Distribution
Fees’)

The Distribution Fees may be adjusted and notified by the irvestment Manager 1o the Adminisirator on a monthly basks in
BoCoedance with the Distnibution and Repurchasse Agreement and are Inked 10 the 2-year Australan Govermment Bond
Yuics as shown in lable Ledow,

2-vear Australian Government Bond Yields "":,'::::’“
(per annum of the Net Asset Value)
Less than or egual 10 0.50% 0.05%
Above 0,507 aned less than or oqual (o 0,75% 0.10%
Above 0.75% and less than or equal to 1.00% 0.15%
Above |00 and less than or oqual 1o 1.25% 0.20%
Above | 2%8% 0.30%

The DsInbubion Fees are payable by the Adminstrator, on behall of the Manager, out of the assets of e Senes Trust,
The fees eamed by the Distributors during the years ended August 31, 2024 and August 31, 2023, and outstanding fees

Comprebensive Income and the Statement of Financial Posiion, respectively.
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(Exprossed in Australion Doltars)

7.2 Related Party Transactions

Parties are considernd 10 be related If ane party has the abéity to contral the other party or exerose significant influence
aver the other party i making financial o operatonyl decisions. The Trustes, Fee Agenmt, Manager and Agent Member
Company are all related parties %0 the Senes Trusl

Thae wore no othar ransactions with related partios othar than hase in the normal course of business

(A) Trustee Feos
The Trustes receives a fixed annual foe of USS$10,000 per annum payable annually in advance out of the Operational
Costs Fee,

(B) Fee Agent Fees

The Fee Agent receives an annual fee of 0.12% of Net Assets Value (the “Opemtional Costs Fees®), acorued on and
calculaled 8s at each valuation day. The Operatonsl Costs Fees ace paid by the Adminisirator, on behalfl of the Trusiee
oul of the assels of the Senes Trusl, The fees eamed by the Fee Agent duning the years ended August 31, 2024 and
August 31, 2023, and outstanding fees payable to the Fee Agent as of August 31, 2024 and August 31, 2023, have been
disciased in the Ssmemaent of Camprehansive Income and the Stasemant of Financial Posiion, raspactively.

The Fee Agent is resporsible lor parying the Manager Fees, the Trustee Fees and costs and expenses, which are, in the
masonabla jusgement of the Foo Agont. determingd as assocasod cosets and oxpensas of the Manager Fees and
Trustee Fees (e "Ordinary Costs”™).

For the avoldance of doubt, the Foe Agent &5 not responsible for the payment of the capped expenses, extmoedinary
XPENSEs, broker xpanses or miscelianeous expenses Capped expenses will be pad by the Admnstralor, on behalf of
the Trusbes, Out of the assets of the Senes Trust up 0 and including the TER Cap, mmycmmmm
TER Cap will be bome by the kvestment Manager. Extraordinary Expenses, Broker Expenses and Miscellaneous
Expenses fall outside of the TER Cap and shall be paid by the Administralor, on bahadf of the Trustes, out of the assels
of the Sevies Trust,

To the extert that the Oparational Casts Foes co not cover the Ordinary Costs, the Fee Agent will be liablo for any

outstanding amounts. Any amounts remaining following payment of the Ordinary Costs will be retained by the Fee Agent
as s remunenation for acling as fee agert in respect of the Series Trust

The Operational Costs Fees wil be payable quartery in amears in the amount accrued fom and excluding, for the first
accrued penod only, he Initial Closing Day. and for all other accrued pencds, the las! day of each calendar quarier, each
being a “Fee Calculation Day™, 1o and including, for all but the last accrual period, the next Fee Calculation Day, and for
the last acorual penod, the Final Repurchase Day o f such day & not 850 8 Valustion Day then the immedaety
Precedng Valuaton Day (the “Final Valuaton Day”™).

Foe the avoidance of doutn, should the Final Valuation Day not also be 8 Fee Caloutason Day, the last accrual pasiod
shall end on the Final Valuabon Day,

(C) Manager Foes
The Manager receives out of the Operatonal Costs Fee, a management fee of USSS 000 per annum payabile monthily in
arrears.

(D) Investment Management Fees

The Investment Manager recaives a fee of up 10 and including 0.30% per annum of the Net Assel Value accrued on and
calculated as al each vakualion day and payable monthly in arrears. The Investment Manager Fees will be pad by the
Administrator, on behall of the Trustee, out of the assets of the Senes Trust
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(Exprossod in Austrafian Dollars)

The Invesiment Management Fees may be adjusied and notified by e Invesimenl Manager % the Adminsiralor on
a manthly basis in accordance with the investment Management Agreement and are nked 1o the 2.year Australian
Government Bond Yields as shown in 1able below.

Investment Management Fees
I-year Awstralian Government Bond Yields Percemtage

(per annum of the Net Asser Value)

Less than or cqual to 0,507, 0.0%5%
Above 0.5075 aned less than or equal o 0.75% 0.10%
Above 0.75% and less than or oqual to 1.00% 0.15%
Above 1,007 and less than or oqual to 1,25% 0.20%
Above 1.25% 0.30%

The foes eamed by the vestment Manager during the years ended August 31, 2024 and August 31, 2023, and
outstanaing foes payable to the Ivestiment Manager as of August 31, 2024 and August 31, 2023, have bean disciosed in
the Statement of Comprebensive Income and the Statement of Financial Position, respectively.

(E) Manager Support Service Provider Fees

The Manager Suppont Service Provider Fees receives an annual fee of 0.01% per annum of the Net Asset Value accrued
on and caliulaled as al each valuabon cay and payable monthly in armears. The Manager Supprl Secvice Provider Fees
are pald by the Administralor, on behal of the Trusine, out of the assets of the Senes Trust. The fees eamed by the
Manager Support Senvice Provider Fees duning the years enced August 31, 2024 and August 31, 2023, and outstanding
fees payable 10 he Manager Support Sevvice Provider Fees as of August 31, 2024 and August 31, 2023, have been
diciosed in the Statement of Comprehensive Income and the Statement of Financial Poston, respactively,

(F) Agent Momber Company Fees

The Agent Mamber Company recenes a fee of 0.01% per annum of the Not Assot Value accrued on and calcuiated as at
sach valuation day and payable guarterly in armears. The Agent Member Comparny Fees are paid by the Administrator,
on bohalf of the Manager out of the assets of the Series Trust The foes eamaed by the Agent Membaer Company curing
the years ended August 31, 2024 and August 31, 2023, and outstanding fees payable 10 the Agent Member Company as
of August 31, 2024 and August 31, 2023, have been disclosed in the Statement of Comprehensive Income and the
Swtement of Financial Position, respectvely.

8. BORROWING AND LEVERAGE POLICY

The Seces Trust may borrow Up 10 10% of its Net Asset Valus if required 10 faciitate shoet term cash fows. During the
years anded August 31, 2024 and August 31, 2023, the Senes Trust did not incur any LOMowngs.

9. SUBSEQUENT EVENTS
Tha Trustee has evaluatod &l Subsequent lransactions and events through December 10, 2024, the date on which these
francal stalements were available lo be issuwed. Efiocive September 1, 2024 Shrough December 10, 2024, there were

sunscriptions of $2,135 and repurchases of $30663 Thare am no othar SUbSHqLENT ovants 10 ropoet As rolates 10 e
Seones Trust
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(2) BRHEE
77y ROERFEZEIZONTCE, T (1) BEMRE] OoBEBIZEIR L7 7 v ROaERIE
HEELZ TSRS,

(3) BRERMIHAMRE
(2024 4 12 H R HHIAE)

fHm (3 ~v) Rl (Z% KoL) g
HAM &H L &H (%)

([Egiva 220} =4 M| A= EEBIR | RAEK

il

b

=

1 NATWEST MARKETS PLC B[ 1% 5. 0546 | 2025/8/12 | 650,000 | 99.84 | 648,964.01 | 100.2 | 651,326.00 | 7.7
/AUD/ REGD REG S MTN . ’ ’ ’ T ’ T '

COMMONWEALTH BANK AUST| A—A ~Z

2 f#5% | 4. 2000 | 2025/8/18 | 600,000 | 99.78 | 598,705.28 | 99.8 | 598,782.00 | 7.1
/AUD/ REGD MTN yr  |[BF
BPCE SA /AUD/ REGD REG §| _ _ .
3 75 | % |2.0000| 2025/6/5 | 550,000 | 98.52 | 541,842.82 | 98.8 | 543,424.57 | 6.4
4 [KFW /AUD/ REGD MIN kv | 4% | 2. 1500] 2025/8/25 | 550,000 | 98.62 | 542,421.61 | 98.61 | 542,344.00 | 6.4
CREDIT UNTON AU LTD | A—% 5
5 1% | 5. 9976 | 2026/10/23| 500,000 | 101.08 | 505,407.07 |101.17 | 505,840.00 | 6.0

/AUD/ REGD V/R REG S MT! v

MEMBERS BANKING GRP LTD| A—Z 7 |

6 % |5.6651| 2025/5/23 | 500,000 |100.13 | 500, 635.51 |100.16 | 500, 805. 00 5.9

/AUD/ REGD V/R MTN Ui R
INTL FINANCE CORP /AUD,

7 / Zofth | &% | 4. 0000 2025/4/3 | 500,000 | 99.88 | 499,377.47 | 99.85 | 499, 269. 79 5.9
REGD MTN
BRISBANE AIRPORT CORP | A—A FF | ...

8 2 13.9000 | 2025/4/24 | 500,000 | 99.67 | 498,329.27 | 99.68 | 498,420.10 5.9
/AUD/ REGD REG S MTN Ui
INATIONAL AUSTRALIA BANK| A—AZ FF | .

9 & | 2.3500 | 2025/2/25 | 400,000 | 99.75 | 398,983.25 | 99.65 | 398, 595. 22 4.7
/AUD/ REGD MIN v
NORFINA LTD /AUD/ REGD| A—A FF | ..

10 VTN P & | 2. 5000 | 2027/1/25 | 400,000 | 95.08 | 380,312.70 | 95.85 | 383, 392.00 4.5
UBS AG AUSTRALIA /AUD/|

11 / AA A | S| 1.2000| 2025/7/30 | 350,000 | 98.05 | 343,173.32 | 98.05 | 343, 178. 50 4.1

REGD REG S SER ..

COOPERATIEVE RABOBANK
12 [UA /AUD/ REGD REG S MTN A7 >4 | f&% |3.5000|2026/12/14| 350,000 | 96.92 | 339,210.11 | 97.18 | 340, 130. 00 4.0
SER GMTN

MACQUARIE BANK LTD A—=ART | L.
13 fE&% | 5. 2565 | 2025/2/12 | 300, 000 |100.05 | 300, 155.33 |100.05 | 300, 140. 66 3.5
/AUD/ REGD V/R REG S MT Ui

AUST & NZ BANKING GROUP| A— A& ~Z

14 W% | 5.1532| 2025/1/16 | 300,000 | 100.01 | 300, 044. 14 |100.02 | 300,047.04 | 3.5

/AUD/ REGD V/R MIN yy | v
KIWIBANK LTD /AUD/ REGD| == —— | .

15 T i | 5. 4492 | 2027/4/2 | 250,000 | 100. 12 | 250,294.79 |100.09 | 250,217.50 | 3.0
V/R MIN Ik
AUST & NZ BANKING GROUP| #— % k5

16 1% | 4. 0500 | 2025/5/12 | 250,000 |100.07 | 250, 183.67 | 99.79 | 249,485.84 | 2.9
/AUD/ REGD MTN V7
MERCEDES—BENZ

17 USTRALTA /AUD/ REGD kg | % | 5.0000] 2026/9/26 | 200,000 | 99.39 | 198,775.74 |100.32 | 200,642.00 | 2.4
REG S EMTN
WESTPAC BANKING CORP | A—=% k5

18 AmAET N e |4, 0000] 2025/11/11 | 200,000 | 100,61 | 201,215.37 |100.32 | 200,632.00 | 2.4
/AUD/ REGD MTN V7
NATTONAL AUSTRALTA BANK| 4— % k5

19 AR T e | 4.6500] 2025/11/25 | 200,000 | 99.85 | 199,701.76 |100. 15 | 200,306.00 | 2.4
/AUD/ REGD REG S MTN V7
MACQUARTE BANK LTD | +—2= k5

90 [N % | 1.7000| 2025/2/12 | 200,000 | 99.69 | 199,383.97 | 99.65 | 199,292.90 | 2.4
/AUD/ REGD REG S MTN V7
TOYOTA FINANCE eabs

21 |USTRALTA /AUD/ REGD y o |fE%[1.4500| 2026/4/6 | 170,000 | 99.47 | 169,106.26 | 99.75 | 169,573.30 | 2.0
MTN
TOYOTA FINANCE I

92 |AUSTRALIA /AUD/ REGD y | |fE% [2.9300| 2025/3/21 | 150,000 | 99.58 | 149,369.62 | 99.6 | 149,392.50 | 1.8
MTN
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(1) BERUVREAEMRKR

EFLEBTEHES O 7R
MBI EHEE
2025 £ 2 A 28 H(RE®E)
(ER/LTEF)
BE 202545 2 A 28 A 20245 8 A 31H
AUD TM AUD TM
MiEREBEL TAEMETHE T 2E/MEE CE
5222.58KU6) 7,141,100 671,049 7,765,048 729,682
REBFVRSRAEMCER 2.1) 1,298,652 122,034 1,053,684 99,015
LTSR35k INE:
FMECGERE 2.11) 44,693 4,200 66,127 6,214
B RILRECERL 2.5) 17,589 1,653 13,887 1,305
DD ERE 105,137 9,880 104,235 9,795
BEEAE 8,607,171 808,816 9,002,981 846,010
=L}
LTICRT5kLE:
ENRI# A 33,469 3,145 35,372 3,324
BRSTEREN GEEE 7.1E) 20,501 1,926 17,461 1,641
FEMRBEN GEEC 7.1D) 13,873 1,304 43,081 4,048
BEERRTIAN G 7.2D) 4,264 401 2,133 200
HMEN R IT 1L REN GEAE 7.2B) 4,253 400 1,707 160
RESHEREN CEEE 7.1B) 2,750 258 3,614 340
BERBISICITHREN CE5E 7.10) 1,246 117 1,778 167
BEAHRITY—E REHEREN GE5E 7.2E) 71 7 72 7
BEALTEES GERE 2.4) - 510,025 47,927
RATIHS B REN GERE 7.2F) - 143 13
&S BEERERQ 80,427 7,558 615,386 57,828
BHEER(BOTHEZRITISOZREICRET
BHERE) 8,526,744 801,258 8,387,595 788,182

MBRRICEFNDIRE. MBARO—BEERT 5.
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ERLBTERESRO7UR

AEMEHESE
2025 2 A 28 H&RKHLT 5 6 hAM (RE®E)
(BFR/LTEF)
202542 A 28 B% 202452 A 29 B%
g FBELTH6HAM KBAELTS 6 HAM
AUD TH AUD FH
FVTPL CRIE Y 5 2REMRICkSHELE"
ZHF R GEEE 2.11) 200,40¢ 18,832 170,65 16,036
MEFFBECTAEMECAET 2EMEER &
UL AaEICHRIEHEME (18) 1,061 100 (311 (29)
GEER 2.1 KU 6)
MIEREZBECTAEMETAESNIERMEES
FUERABICRIARHITHERDOMEE 1,49¢ 141 49,90¢ 4,689
GEEE 2.2, 211 XUV 6)
SNERWEIIZRHIERME GEE 2.6) 107 10 - —
f*;;izﬁﬁl lg;%*aeiﬁ(ﬂ#ﬁ)a)ﬁﬂ R 0) (« )
M EE 203,07¢ 19,083 220,23¢ 20,695
EHR
ETHEEBRITHRINCESR 7.1A) 42 147 3,961 29,07( 2,732
HEMRBEN GEEE 7.1D) 31,54¢ 2,964 22,77( 2,140
BB BRARMHREN G5 7.2D) 12,70: 1,194 12,95¢ 1,218
BR5E$REN CEED 7.1E) 12,70¢ 1,194 12,95¢ 1,218
FRESHMA GERE 7.1B) 7,52¢ 707 6,76¢ 636
BN 1T R AL SREN CERE 7.2B) 5,081 477 5,18¢ 487
BREBHRITHRMNCER 7.10) 3,05¢ 287 4,44¢ 418
BESHARTY—E RS RN CEE 7.2E) 42¢ 40 43; 41
HKITHS B3RE GEE 7.2F) 420 40 43; 41
ENmIZ A 122 11 11,46 1,077
HRUER - — 14,14¢ 1,329
EREE 115,721 10,875 120,62( 11,335
ERILRCGER 2.5) (65,20° (6,127) (81,74¢ (7,682)
EEANE 152,551 14,335 181,36( 17,042
TRRBUNFE: A GERE 2.12) 132 12 (72¢ (69)
TEA S (BRSSO REEICRETS 152,68 14,348 180,63 16,974

MEEICHT S, ERICKHEMER)

WHERBEEZBLTAEMETAET 2EMEESLVEBIIHIIERSIVRERIBE., N ERIGIRIERABELLTICZNAEE
B, MIBERZBEC TAEMECUTFIFVIPLIEWD) TAIE T SEMBERNRET HMBICET L0,

MHBAERICEFNDIRE. MBARO—BEREET D,
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ERLBTERESRO7UR
BREEXREETHIES
20254 2 A 28 H(REE)ZXKBLTH6HAM

(RF/ILTHT)

AUD TH

20234 8 A 31 BR R 9,030,075 848,556
SRAHFOFKTHES CERE 3) 177,682 16,697
SRAHFOERCEEE 2.8.3) (1,180,854) (110,965)
BIEFEEET (B RAFOZIHEICRETOIMEEIIH TS, EAICELD 33 894
8 N%E) 360,692 ’

20245 8 A 31 BRA 8,387,595 788,182
SRIAHFOFKTHES CERE 3) 28,536 2,682
SRAHFOERCEEE 2.8.3) (42,070) (3,953)
BIEFEEET (B EZRAFOZIHEICRETOIMEEIIH TS, EAICELD 14 348
8 N%E) 152,683 ’

20254 2 A 28 AR R 8,526,744 801,258

MBHERICEFNDIRE. BBHARO—BEREES D,
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EFLBTEHEEO 7R
Frya-JO—itHEE

20254 2 A 28 H(REE)ZXKBLTH6HAM

EIVAS T
BEXERICLSFryia-Tn—:

BIEFEEEH GIHFZREIZIRET D
MEEICKT S, ERICKHIENMEE))

AIENREE GIHZREICEET
HIEEICK T HERICLHIERE) &

EEETHICLIBEELELF—BIETSI-
HDFE:

*

e EBECCAEMETAET S
EMEEDEA

e EBECCAEMETAET S
EBMEEDFTAICEDILA

HIEREZBCCAEMETRAET S
ERMEERLUERMBEITRIEERM
Bt

*

MiEnZTREC TAEMETHESN
PEMEESIVEMBEITRD

REFFM I DI ED

AEBEICEITET I )—ar
EEBEICETETEFE—ay
SHE AT HRINE R
EFxt 9 BHRINEDFH LD

ERILVRICH T HRINE (HE0)

ATHLAEREN D (180)

FDMEED (&M S FH

BEAFHIHICHTDRILED (B
)

ZDMDOKILED GE) MO
EXTEICLIE®RF Yy a-7O—

MEEB&ZFvyia-T0—:
RITIN-ZRWIEHICETDINA L &
TEIN=ZHAHEDRINEDEENE
(233
ZHAHFDER. ERSNI-ZIFE
HDRILEDEEIERE

MEEEIC&Y (EALR) ERRE

REBLVREREYOHE (B R

HEICETIRESIVREREY

GEEE 2.1)
HRIZBITIFREELVREAEY
(GE&E 2.1)

BEEHCLS5Fyryia-7O0—(ID
WT O R IER

20252 A 28 B%ZKHET S 6 HAM

20242 A 29 B%ZKHET S 6 HAM

AUD TH AUD FM
152,683 14,348 180,631 16,974
(2,537,973 (238,493) (1,632,521 (153,408)
3,202,41C 300,930 2,218,924 208,512
(1,061 (100) 311 29
(1,49¢ (141) (49,903 (4,689)
(43,075 (4,048) (33,412 (3,140)
5,14€ 484 25,121 2,361

- - ¢ 1

21,434 2,014 5,022 472
(3,702 (348) (73,647 (6,921)

- - (81,743 (7,681)

(902 (85) 95,568 8,981
(510,025 (47,927) - -
(24,934 (2,343) 64,964 6,105
258,502 24,291 719,324 67,595
28,53€ 2,682 56,433 5,303
(42,07¢ (3,953) (729,28¢ (68,531)
(13,534 2,682 (672,85€ (63,228)
244,968 23,020 46,468 4,367
1,053,684 99,015 369,09€ 34,684
1,298,652 122,034 415,564 39,051
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1. #ERL

SERVETERES 7R (UT. V=X FSRREVN) [ TARUEBEDERICEIEERNETEHFTIZLY 2013 £ 12
B2BIZERIASNIzA—T U IUREO7UILT- A= Yb b SAMTHD UBS A=/ —H )L rSAM T AI)INUT. TS
ARIEVL) DU —XFFRRTHD, A —X-FSRMME EFEFFRMHAICEDE 2020 £ 8 A 28 HIZFHILIN. 17V
HEDEBICEYVEABBINTOWSEREHTHEITVT U FSRATA—(TAIV)ISTYR(UTIZERT1ENS) 2LY
BRASN TS, A= FS5RME, 2020 £ 9 B 24 BISERZBIIAL. 2025 £ 8 A 29 B, £-IFUTOWWT A FKA
L. EELAELCELEOERBELT. FASUBLIVEBRSHORNANEELIZADSE. KYBWFDHTHIRERE
RBETHEMRITIIDOLET S HAHEMBICH THMEEMEAB(TMEEMEABIL L. 2EEHNS, ERLBMNS LUV ERZS
TEEFELSIVETHD) M 100 AZEFILFIFIINETESZHE. BLUNNSEFHER FEZNUREIZEWNT, B8
SUNFDIZYNIZADTRTODZRIMHRIZOE, EZRBFITEMT HILICKYBHIMNICEETRNELERELGE.F
HIEZRRASHBLUVEERSUNZD AN SRAD TR TOZHIFICOETBFHNIERTRESLEEELLZBEE, InbE:
laHEREBIELD,

ARSAME, AU EDETEE GETIR) ITEIKAREFRTHY. 2014 F£1 A 22 BIZHARVHEEDZIA—F 7 IL-T7
VR (BT [CEDEZESh -,

AESRALDEBFEHIIE. 7AIUEE.KY1-9005 FSUR -4 AT RA XU HPR-2xA, 1(0One Nexus Way,
Camana Bay, Grand Cayman KY1-9005, Cayman Islands) [IZFRES %,

A=K rZRAMDEBRIE UBS TR—UAUM T ARV YSTUR (UTFIEER1E0) THS,

AV =X FSANDEREFRITEHE. RESH. BREBFRATSHE. TFV0- TSN\ FTUk-0—
UT. BEMEEEHERTRML TRESH L BEHREBHERTRHEIEND) THD,

2024 £ 6 A 28 AU, A—E—IRIA-O—AVFUXEUTIA—E—IR-TA-O—1E03) [ BERITEE AT
TR ITSHEVNS D DERENEFAS, TOBKXYATNEL. JLT A RS R A A—Fat LRI T D &REIEZE>TL
T=o

2024 % 6 A 28 B, UBSEEHMHA R (E. RITHRE (UTIRITHREIEVD) OREZES. EDBKYRETIE. FLT 1+
A AAHFHARUANRITHREDNREER TV,

A=K FSAMDEEERRMLE, AT -7TEIb-IROAVRE—BY/ HYSTIR (UTIREERR1ELD) THD,

AT =X FSRAMDEBE/KRITH—ERRRE K7 VMR OAVMASH (UTFIEBESA KT —EXSH 1N
) THB,

2021 £ 2 A 15 B4 T, EESHFIREBRFIFKASHITHL, BRIZBVWTAINS AMDRFEESHELTEBEITIHERE
BZ1-,2021 £2 A 3 BT, BB BB ETFALFMRASHAITHL, BRICEVWTAMSAMORFESHELTEHEZTD
HRE5A1-,2021 1 A 19 BT, EERABIAMFGEFHARHITHL, BRIZTEVWTANS AMDRFTERHELTER
ZITO#REEX1-.2021 £ 1 A 18 BT, EESHIRFAHFHARAICHL, BRIZTBEWTEAINSAMORFTER#AELT
EBETOEREEAT-,2021 £1 A 18 BLUHEIICE LT, EERATAZEESHFMARAICHL. BRIZTEWTANS XD
HRRAELTEREITIEREZEA TV -, EEERSR. RFSRAFORFEEHELTELIZEZLDEHZEGRT HATREMELH
5 (UT. &HEMRESH) BHMLTITRES S IEND),

A =X R SAMBEUVZER I -O—RIE ZFRILETTAUDIFE=ILTS)) TRRSN DS,

A)—=X-rSACDHREBMIE. ZRLETOEBERLZEEMNMESES LIUEHFHESSZ (A —XMSUTES LWL, &
BERSHNBELECNODAMIISZN IR EXNRES 1LV ITRETIILIZEY ., ELFRBIMEREELD DR ELEI
BERBMITDIDTH D, T KVU—XFSAMEIBRE (FRV) BLUER LB TEHRERMIIS Qv —IvIL-R—/8—_ i
EMEHESEIUVBMAESESUATNICRESALZN) ((EHERERIEVLL, BE (ERL BIUBREXNRESLED
BTIR—FIHUF1EWND) ZRETRIEELDH S,
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2023 £ 6 A 12 H.UBS ¥ IL—7 AG &, BB EDORINEHFICEDIL T AL R T IL—F AG DEWRDENTTEHRRKRL
2o BERETIZHEN. ILTARAR T IL—T AG ILEEL. JL T4 AL X AG (L UBS ¥ )IL—7 AG DEHEDTLFEIC
Bt MMENEELRTYTID 1 DIF, A—E—IR-TA-DEILTA- AL R AG DEMEH (LUTIRIBITOEH1ENI) T
H%. BIRITOEHIE. RAREICEIKRNEHTHY ., 1—E—IR-IA( - OHhEMEHELY. JLT1- R4 R AG [FEH#
ETEISERT 5, ZOBAT, RAIELT,. LT ALRAAGCBLUVFDXENTRTOEE. BE. 21X, HEOREIC
HEW(OFYTEERMBIZEY) . I—E—IR I/ -D(BLUZLTI5EETOXE) ICHEMICEERT 5, TOMRE, 21—
E—IR-IADEILTARARAACHLTRTOEFNBLUVETEBEMICABRT DL 5, RIBITOEHHE 2024 £5
A31B%E->TETLE,

2024 £ 2 B 1 B ORIREERC. EBSHITBTELEEL. IBEIX UBS IRIAVNETAI)YSTIYRENS BT TR
ABEIRBLTND, EEAREFENERIZDOINTIL 2024 £ 3 B 1 BIHEERKERIZKYSRETE T o=,

2024 £ 2 A 28 H. ZRAEE. ASACDEHREIL T4 AL R 2Z/N—H )L rSRAM T AID) I s UBS 2=/\—H
IV RSAMHTAR)NNIZERTT BT EEREL =,

REABHRERIE, FEREICEY. 2025 F£4 A 22 B TARTHEEHAEIN-LDTH D,
2. EEHDOHLEEHAHOME

LTFIZ, AMBRROERICHYERASN TG LORAZETY  FIHNDNEHSNFZEERE. ChoDRAI
HEHAFMEAREZBECT-ELTRASN TV S AMBHERIT. ERMBHREEE(LUTIIFRSIEWVD) ML THERSN T
W3,

IFRS SEEECHOTHBREREER T AOICET ERZLGRF LORBYE—EDHETHAT S EABRSN, F=.
RASHBLIVERSHISHL TR, AV —X-FSRAMOSKHRAZER T HICHYZBDHBET LN ROLNS,
AUBERICBEVT. AN BESLIVRBYAEZLBERELGDINFICOVTIE, IR 4 ITHRLE. RROBERE. hHvd
REYEERLGDEHELH D,

AN —XRSRME IZRBERE(IFRS £5HEEE 10 B.IFRS S5tE%#EE 12 8. BLUIAS & 27 BIZxT 5 2012 D
HET) (U TIERETIEVWS) Z@EALEEDTHS, BEE L. KV —X - FSAMNRECEDEREE-TEDOTHDEMERL
1=

EREESLUERAEROASAELAE

IFRS&HEXEEIETIX. ERMBEDHEHTI)—ELTEICIBENZETONTWS  EXNRMETRE T H15E. Migks
BULTAEMETRETS5E (FVTPL) . ZDtDEFEF £EBL TAEME TR E T 51548 (FVOCI) , IFRS SEtE#ESE 9
ENTTCOEMEEDDHEIT—HRIZ. UREEDEEICHTIESKRRETIL. BLUFDOZH LD F vyl a-70—4 %I
HILTWL3S,

LAEHEEC, AV =X FSRMNDERE EIL, ERRMEEIE FVTPL THAETRELDELTHESNA TS,

SREEIL. ROEHEVNTIEFEL, FVTPL TAIETHEDELTHRESATUOEWS I, BENRMETAESNS,

DR EDF vyl a1-J0—%EIRTI-OICEEEZRETHEEBMELEEDRRET LOHEBERNTRESA T
Bo BEU,

i) ZRHEHIF/HERIC, TABLVMEDIZILD A (SPP) THEAEh T vy a1-TJ0—% 4L 5,
ROVWTNMIIEZETH5E. EMEESHIERZBECTAEMETAEEINS,

DEMEHFIFERIC, TASFIURRESICHTIFEDOXILDH (SPP) THEEEN S F vyl a-70—Z4 LG
(A

B EDFvya-70—Z2ERTHIE, FLEFERPEDF vyl 1-TO—EERL. BEEFTHNTIEONTH
MEBHELIZEDRRETILOEERNTRESNTLVAL,
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i) thDEETIEELCABORTE. FLIETNSICHTHEEDORENSELLITAREEDH S, BAIEORHBNOIRT
YFEEEEIERBICIER T 25E . LYEHEIC FVTPL CAET 220 EELLTRYELTEAVWESICIERE
T3,

M EDFT Yy a-7O0—MNSPPITHENZTET . AL —X - FSRAMTIIERDEBHELEEZERT S, CNIZE, &7
BEN. MBI EHICEBLED., ZHLEOX vy 2 JO—DOBREIFLEE TS ATREMEDHILHUEHEZESAT
WBENESIHDEENEENS, COFHEEEET . AL —X - FSALTIIUTOREEET 5.

— Xy JO0—DEEF-IBRNELEFSELIAREEOHLBERER

e ZAVDDZ I

—HIRRAIEE ., B LURKHRSFE

—RHEDEENGRETHX vy a-TO—IT/HT AR —X-FSRMDBERIELFIRS H5&MH (Bl /> )3—R5
B).BLU

—EROREMEDOXHELEY H5KE (B EHMNTEFEL)
A=K RFARTIH RD 2 DDEDRRETILEFBLTNEMNEIALEHIET B,
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IZRABSND,

—EDMOECRRETIV:CAICIE, BEEAEMETUEL-EMEENEEND. ChODEMEE L, AEM
ERXR—RTEE, BLUZD/N\T+r—I U RZEF M . BEITFTAEIND,

EMBRORAICEHTIECHRRETILO BHEHET 5. A2 —X-FSAMTR UTOREET . EXNEESEICH
TEITANTOREERHREEET Do

—XEINIRERB. BLUNDDEEBOEBIKR, ChIZiE HEBRERI/IZHN EOMEOERSG. BEDOEFIHF
HOHRE. EMEEZOHAMIBEET SEB[ELIIFEF vy 2-TO0—DHMIC—HT 5L FHELNDEED
FHMNSFEETEHF vyl a-T0—OEIRITEALTVENEINEED,

— R—bTHVADNTH—I UV RFHb S % BLUVERD—X SR EESHADBRES %,

—ESRRAETIV(BLUMNDEDHRRAET LVOHEEARNTRESNIEMERE) DFRBEITHEEE5ZDHVRY . GLUI
MINBYRIDEERAE,

—REEASHOBMAR FIELT, BMNEREED N EMEEFERSNAZH LD F vy a-T0—(2ED
WTLVBM, BB,

—ATHICBITEEMEEDTHNDHEE, 8. K, SLUNNSFTHNDEHLFERDFEHNDOVTDRRAHA,

BHOBEOEREHSAVEEISETEEE~OLMAEOREL, KEMOFHLERASNT . £LY—ZF5R
FCBIEGE B ERBENS,

ERAMEICIE,. FFAREH. EEEHRTHRM. RESHLHRM. FHEMABAFEN . EEEBHRTFEN. RETHM. 8E
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COr FR{EREALIECLEFLE, BHRBTAET 2EMEES LU FVOCI THET AESREISERSNLA, &X
it £ B B D1 S LEAIS AL,

A—Z-FSAROFHEI SR IE, ECL EFLIZLUTOERBIZEY, A Y—X - NSRMIRET 2 EMEEICOEE ALY
BERIFSHEN,

- KEBADEMEEL FVTPL TREASATEY. ChoDERMEEICE LRDBIBEHAERSNG=H,

- BEHRETAET 2 EMEEE. EHACGHERA 12 WAXRE) THY. ERANDNELL BLUP/ FEERENZ V0, #o
T.NLDEMEEIZNY D ECL [J/MRETHLHEFESND,

EXMHOHLISHAHDESR

A)—X-rS5AME. 2023 F£ 1 B 1 BIZ. TR AHDOBEATIAS £ 1 EH KV IFRS ST E#EERFRRRESE 2 BT S
BIE) 1ZHALE, RMEEISEAL TR AHBEKIZCRISADEENMASND LTI, REAFFHERICEWLTHRS
NESET AT HERICIEZENE LT,

AREETE. TEZRISHAHTRIEKTEEZRDOH L IR AHORATINROOND, Tz, KMEEL. KEFHEHOFTRICE
EMOHMEBERYT HICL o TOREHERM T SLEHIC MBARICEH SN MO BEREFAENERTH-OICBLE
T EEBEROREFAHICETIABRLGEROREMEZELTLD,

202542 A 28 HETO 6 HABICEWTARSN=LEOD ., RBIMICHE WD THRIILTUVVENLETGEE, BET. BLUERE
UTo&Y:

2024 £ 9 B 1 BURICFAR T 2 FEICH L TERASNAHAER JUSETEENBYFEL. ChoR RHERARHONT
WB, =L RV =X FSRME, BIBREREERT HIZHY ., ChoDFEEFFBETREDQRBBRAEITHEMN o1,
CNIE CORIGHEEOTETREN R D) —X - FSRAMNDUBHEARICEXGHEERFSLBVNHTHS,

21 AEBIUVEEREY
A=K RSRAME, TRTORE NEBFIVEMHE RN INALROEREEETRESJUVREREYWERL T, BEE
HBIE, MBREHEENRBENERICR TSNS,

2025 4F 2 A 28 BEFEH LU 2024 £ 8 A 31 BEAIZBLWT. AV —XFSAMMREETI3RESLIVREAEVDOES
[TUTD@EY:

20254 2 A 28 H 20244 8 A31H
Be $ 2,238 $ 1,792
EHTES 1,296,414 1,051,892
HRREHEE LOREEIUREREY $ 1,298,652 $ 1,053,684

22 EREESSIUESHESE

(A S8
A =X FSAMT, ERMEESIUVEREBEICOE ULTOATIV—IZHEET %,
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" FVTPL CORIELE FEEHE~DKRE
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MIBEEECTAEMETAE S 2EMEEL. UTICIYBHSN D,

20254 2R 28H 202542 A 28H
2N IEfHifE R (i
BEHE~ORE $ 7,141,100  § 7,125,232
20244 8A31H 20244 8A31H
A IEfHE [ i
RHE~DIRE $ 7,765,048  § 7,750,679

BEARETAET SEMEE:
" BRESFVEERFY. GoUIHE. BERLR. BERUZTOMEEICH T HRINE,

BRI TAET SEMEIE:
" ZoMmERMRERA. EFREM. RETHRM. HMATHHRM. BREBRTEHRMN. REHM. KEERS
A, KITIHSEHM, EESHRIT I —EXSHRM. SIUBALLFMEEESFICHT ERILE,

(B) 5%k REEOHIE

AU)—=X-FSRAME ERMEES SV ERMEBITOE ARSAMDN L ERMBERDEZNFEOLEE LGB HEL-T
RHET L THARDEEDBABLVREITOVNTIE MER., DFEYARS—X - FSRAMA OO DB MDEA T ITRTE
WRLE-BAEL-TRHIT D EMEEICHLTIE. MM SERMNORET HF vyl a-TA—(THT HERAHEK LR R
FE A =X SR D D SE RO EEICIYRET HIREHICTRTOIVRIELVHRMEthE (CFBEL RIS
BWT, REZEHIET S, R LOBBIBIRSN . MYHESh- FRERTLESE . ERMAEORHEPILET S,
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ffifETRHEEND, BPORBHIC5IEHE, MEREZBELTCAEMETAEI I EMEERIVERMARITI T, ALEMIE
ICEYRIESN D, FERZRLTCAEMETAE T F2EMEELS LV EMABIATIV-ITEFTNIEMEEICOE. £D
NEMEOEELYRETHBRE. RELEZHHEARPBET SAEM B EZCRBH NS REFTHIHIRRL
HERIE, EALHEICLIVERSN S,

MBEEZELTAEMBETAET 2LOLUNOEMEELSSIVERMERICOVTIE, BEREZEREROEMEFEEEALLE
HRETAEEND, ChOoDERIFEHRME S ZbITRFSNS-O . AEMBIZELL TS,

(D) 2> IE R IE D #E T2

ERGHHETIEISNSERMBER (AFATIYNATAIEIUHKRRE) DA EMIER. HEEEMBICEITHHISMEDKEICE
DVWTHEENS, AEMERK, AEBICEVWTHEDFHRIICEINVTHIESMELOBMTITONS, EEDFTHICLYZ
FHY BE. FEFEBDOBED-OITKISEELLTERSNS, AAD A EMEE, MDSEBEOFRETIRVERBRY
23DTHS, MGHEHERESRI SEARHELREFFETOMOEEICOVNTIE, EESHDPTICEIESZARUAMNER
ALEFHRECH T BEICEDVTAEMEZAET 200DET S, BMRELTRELERERBHEOLE L, SEFIAEE
BEICRBEND,

(E)RHFA~DER
FLESEMEROEGE ., AEMER. HBUREHEEDERBICE THRMEN-WMEIFAICHITEoMISMEEITEFOH
270—h— /NI B—N—T4 B RET DIERICEDETRESN, FFRICH 1T L FHFTHMERZERLEL,

2.3 £REROMAER

EIHL-EEERRT HEMNICHITARAIENEZREL, RYM—ATRET IERF-EEEDRHBLABDORELRFFIC
T5ERLPHIGEEICRY. EMEESLVEHEELHERL. MBUREHESZICEVTHRRDELZRETI30DLET S,
202552 A28 HRAEH LV 2024 £8 A 31 HEAICEWT. I RTHDEMEELS LUV EMEBEL. ERMBEROHEREES
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2.4 FTHALIEEHICH T HRINES SUBA LIRS T Sk ibE

FREILIZEERICH T ARINEB S VBALIGERICH T HRILEE, BEFEBARNZHEL-LOO ., MBUKEHEE
DBEFIZBVTREMNTE T LTWEWNIEGIZET , ChoDEEHEIL, BB LVEDRISEN T, AEMEMNSFTEHLIEEHFIC
FRAOERINEDHIES | HEEZELSIVERLLTRHESN S,

PRSI HE L, KD =X bR, FRHLEEHFICH T HRINEDLEEEIRT S ENTAIREELSTHAIBHENLGE
ENFETHEEICEH LS D, THLFEEHITH T HRIEISHLTRIENELSDRIEELTIE, TA—h—HFRZIG I
LOR#ZIBZTNDEE. TO—H—AREFFUBREBICERT2E2R/ ML H D58 . BEIUIILOFETAELTL
SEENE TS,

25 &H
BEMBEAEECEV T ERAREEERICLYRHSND,

WA, Rl ZAOREE(TRRERIEVD, Z]RIL-O—RICFET IRV X FSRNDEENSERINDIIEELNH D,
RAERIE, FL4-YUMEEME®D 0.90%THS(LUTITER LRIELD),
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FANELEERISAMDRERITEN T, BFEESSVEFTICXISREEHMER. RIRER. BRREERFIUZOD
EELIDRMXEICEES HER. AN HXEDES. R, FIR. RIEICEITSER. SEFOBAT(LFTAIH
MEBE. EBFEHRMEEER. S/ RARE BBRE. RY:—AVF Y T RAINDOEREZDERIZE
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REICERHINDIRM. ZOMFHH. SLVCERADWIRBEIVERANEERBEOMEEZH-LGVERET &
BUMN FIRIFEN, F= FRBLVHEER. GoVICEERANBEOE SR RITBNTIERAELGMVFRIESL
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(RET) T2 EAD Zm /WD, TVEI L EREREREICHELTVS, AHRETTIL. BEDBBLESENFEIINBI5E.
EREEOEEER T IVITILEHMBEREERNINET HEEERLTNS, COEEIZIE LTHAEEND,

" B TVEATIILERE M, REEITHL., MEEDLHIMLTIRYSISH T HEFEEZ DD THL L,

" ADBTVRTILERESEN. OTRTOIFRIZEERTIEMEROIFRIZEBL. 77ADHENE—THAHZ
&

" RITROEREBBEAELT. BEF R TOMDEMEELIRMIIZHN LOEBNFELLNE, BXU,

" AT VRTLERBEROFERIMICHEY. ABERICFETSFEX vy - TJ0—DREL REMICRTHE
DERFEIZEILDTHDIE,

NBDEHEMNE=ENTCEIZEY, K —X - MSRMDRIFEH L 2025 F£2 A 28 HEKLUV 2024 £8 A 31 HEUTE
KeELTHESNT=,

RB|IAHE BIS. KD =X MSROMEEMEICH T 2HNENEER—DREICIVERT HEATRETH D,

SZRENTETEIZRIAHEARI)—X - FSRAMNMERET IENETHET 56, HhHEZHIIEOME L. MBURETES
DBEFIZEVWTRILLWTHIERFEICKVEESNS,

SZHRAHF. RTEFEEROESIZEITSA. AV —X-FSAMD 1 OYU-YMEEMEICEYRITERFIERSNS, &Y
J—X-rSRAMD 1 OHBYMEEMEE. MEEMEOCRLEZ. RITEZRIMEOHTHRTILICEH>THEESND, 54
[IZDWTIEFE 3 E#SBDI L,

2.9 #E

ZFHREHEEBERHIF. AV —X - FSAPORBAELT, BALGHEFEZ2EOBENRZHNEMET D, oD 2HICHE
HKAEV) =X FSRADIHRAR—Sr—D LEREIE. RABATH S, =1L, KAV —X - FSAMMIBEET. ThioDRHIZ
EOGEBKDRIIEZITTELT . BXRURVIIREMTHDEFT RSN S,

210 RITFZHIAFISHITIRNESSVBRSN=RBIEHFICA T IRILE

ROEZBAFORRE L. MBEREHEZEORTERATRNORETHEEAVTE LShd, ERSN=ZHEAFORL
T, MBUREHEEORITHRATRLVOERBZAV T LS b,
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2.11 FVTPL TRIE T Bl & (- &5l (18X)

FVTPL CAIEL-EMEMMLDOMFIEIZIE. BREZBECTCAEMETAETIEMEERLIUVEBISELDIRRSLUVFX
RRERBIVUZRAEEZSE,FVTIPL THETIEMBEANSELIREMBR(E. EALHEICIVEHSNS, FVTPL
THETIEMEESLVRENILELIREMIBR T, SRBERORMESTHINGI ORFMEDELEICHLT S,

FVTIPL TR 2 EMEER JUVEMABMNSELOIRKRE BB OMES L. HREHAFOFBBICE T EMEEDIK
EMEE, FEAMNOEMEEZARSPFICIELSA X EE L, REMROKR T BIZH T HIREMEBLDZEERIZHE
LY 5, FMICONTIE SRR 6 ZSRDIL,

EMFEELIVOIILFR (ZETHEE) (X EMEFEEZHEALTEHSA, RERISE EShd, BEAMRTESCRRS
NEZWMABELUXZLFEE, FVTPL TREY 2 EMEERJUERMBEICHT ORI EN DML,

212 EABE
AESAME, TAIUEBEBAFIZEY, 2063 £ 12 A 2 HETRBDITRTOME. RS IVFYERIL-TFALUIZRT DTHE
FRBRTAHEDRIEZEHE WS BEAICEWT, LEEOERNT AT UEBICKYERESN B EEEL,

AU =X ,SAME, BEHOBEICEWTERERBE LUFYERL - TFAUIZH L TRINSFRBINBEZRESE TS, Z
DRERBEEEFTVERIL-FAVE, AFEFNBHEECEVT. RRMINGOREBLELTREHIND, BRI, B1F
FIEAEEZICBITAMILI-1 DOERELTREHIND 202542 A28 BB LU 2024 F£2 29 B%2kBE3 56 AR
IZBITHERBEEIL. ROBEENSFK D,

2025 4F 2024 £
FI BRI HIRRBURFR $ (132)  $ 729

AU =R PSRN TARVEEUNDOEICHET SEROKRKITREZTI. ChoDERDELTIE, AV —X-F5R
PeEUEBRERICLERSNS. FYEFL - TAUADRBREEDRENBASN TS, ChoDFYEZL-TA~D
ABEIREMBRARCIYRESNDIDELNH SO, ChoDERBICONTEARS =X FSRAEDHNEFITESIRR
BUR IR—ZA TOERIFITHAELY,

IAS 8 12 BT ZABFHIREN KD —X-FSAMNE HEDNHEICH 1T EBET B BLURMN TR TOEES LTRKIRIC
DVWTRELHBEF OCLEANREL T AARIREDHEICEIE, XV —X - SR ERICENTERLIFvES
W TAVICHLTHBBEBZERTHARENEVES. CORRBHERH I AENERINS, COBREHE. AE
ICBFERESIVEASNHRF I LHFZMEPFRICBEVTRENICTBASREICKY, ZATHIRBABITHL
THIASIREFFHELTHEEND, L BITOBUEAA 7237 RED V) =X FSAMIHLTED LSITEAESN MO
WTIEFBAEGISEENHDH. COGE . REBLAREBHICED ) —X - FSAMDEBITEENEIMTDNVTTREEREAEL
%, CD= . BEEHIT, FHERCHERBEBEAET SR HEORBABRNARFLFIFLRGHEICIYEDLILRE
EToTWAAEEL . RAEOTMREEICHEEZRIELIDAFARELGEEESERIVKRRIZDE, Cho T ATEEEICAN
2bDET D,

20252 A28 A&V 2024 58 A 31 HOBAIZEWT, BERME. AV —X SR, HEOMIEHER LICFHET
REXREROBIERICHTIEENEELGNEHM L, EESHIIREFRLTLEDHHETLEZLDTHLM. &Y
=X h SR EBLIZFYERL -TAUIZHLTHEDOHRF LRI ERTIVRVIEHBRTELRL COKIBERILHBR
DBEZLIZELSZ3DTHY . WRMIEHRINDTEEELHY . ZORRLELTAV—X - FSRMDEXREBAHEENH
%,

3. RBMAHEDER

A= FSALD 1 OHEYMEEMEE. KO —XFSAMDHE EMEEARA) —X FSAMDRIBERIZEITEHHT
FEZRIASFOHRCTHRIDIEICKVTHEING, EBEBRITERIEL. EBEIBOEFERTICEVT. AV —X - rS XD
BEMEEELRT 5,

ZRAEHEDMEL, TRTOEMIZBEWTERLTEEE LU,

LUBARICETAREOREL 1 OTHS, AO—RADHBHMBAMEE 1 OH=Y 1 REILTHS. 2RBEE. BARRAE
~NDFEAEET I IRELNH D,
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ZWAFAYEIZRTIN R BREREREIZDRDFRBITEVTHZOEEMBICKYZRBAFEBATHENT
E5. BRI O—RICHTEXILNE BRLOAHARETH D, ZESHIT. BROMEAEMOY . FLEAZRTT HELL
WAEDEBAZIER Y HHERER D,

WEIBICBVWTAZYNSADRBIHBALZH LT HRERI. T ZThOYEF 77— HHZEBDFER 7 K 00 5 (R
REFRE) F-XREE S HEEI B D& 7 B 00 7 (RIEEERE) . GOLIEEESHAERICEDH S LR LSO BRETICAIER
FHRADEAZETSE. EEEBRITSHEITEF LB HAIEELE,

2025 F 2 A 28 HEFRICHITE. MEEAET. RITEZRIIHOH. LU 1 OHYMEEMEIIUTOEY:
SRS 1 ON-YHl

1=wkI5R R E @S ROEZHAFOK REmE
ZRL-a—2 $ 8,526,744 7,874,242 $ 1.0829

2024 £ 8 A 31 HEERIZH TS, MEEME. RITEZHRIMSFOH. HLU 1 OS-YMEEMBIILUTOEY:

SAFES 1 O LY
1=wkI5R MR EMmE RTEZMALSFOH REME
ZRL-a—2 $ 8,387,595 7,887,075 $ 1.0635

AZBIAHFOHEBEEEFILTHS,

2025 4 2 A 28 HERAT, ERTEIBIAFEIZHE 4 HHPRELTEY. AZBERFSEENETNMEED 68.96%.
24.13%.6.69%. 0.22% T#H>71=(2024 £ 8 A 31 BIL. 69.12%, 24.09%, 6.55%. LU 0.24%),

RRENRATIZRAHERETHEE. TRRHICIIFFOEAICLIEENDLETH LN, ZERLA IO REITH
LTEENGERGRBELIGEBELTREELREN., REAHFOBIEF. A —X-FSRAMDOZBEZFHFEIEHING
RUMNZEFH-T . RASHFTERBE T HERAEFLL,

ERHEHT, FASHFLEZASHAEXIHEELRBACHL, ZRENRET I BAFOEIE 1

—HICOE BELERBICKTAERMETERI CLERFILIRRBMERETHIENTES ERFRIE, BRI
PBEICLIEHFIRHIAFOOBEIEELTRHETIIENTED, LEDEEN ., SBESREICERIN-ZEE
DRET DI AN TORBIFICOVTTHWNMES | ZRRHAFTORBMOFEICEIE, EROR/NEME 1 OLEHHE
MNTED, ERFBEREMYHET EETERLY,

EKRERBICEISTRBAFNERETISHS . ERSNSARN DR EHFICHLTERFHMTBERINGL,

WIFhDIZYRISRITONTH, RBAFOERICEHALTRBZICHLTRET SRLEFBEETIIDONDILDET DA,
ZRARAN. EERUALOBEDN LT, RBEDOKREDFRICETHLHMTIEEE. REASHMVRET DAHDREICEK
U (FE L —EZEYMN) THELTRETH D, RRASHAMN LREOLIICHIITHHEE. EREZTOZREZFICHILTRABIZE
BENDIT R TOREL. B—DEEICKYRESND,

B2 RBEANDRILENCABEMEDLEREERIHEVOIEHOT T, ZRE L. BHICAFAIRE
ZDMDBEIZEDIZINETHIENTRETHY . RREFZTDRIGIILNERFET HENTED, MDD ERDXEIZD
WTIE, RBRODEETOHBICE VTR REELRGLY,

2025 2 A 28 HZRBET S 6 WA DEIMICHKITEIN-RHAH. EVREN-ZHIFICEDMAILTOREY:

RITSN-RMILHC LD RRSN-ZMIHICLD
A=wko3R URA URA
ZFL-3—2 $ 28,536 $ (42,070)
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2024 £ 8 A 31 BEZERBETHFEITENT, RITSNLZMIZEF  EVRSNZMAIZFICIIMALUTOEY:
RITENBHIHIC ERENIBIHIHIKDN

a=yk93R KBIRA A
ZR)L-a—X $ 177,682 $ (1,180,854)

2025 2 A28 HERALT 56 hADHIME LY 2024 £8 A 31 HEZRBLET S 1 EOHMIZHE T, RITSN-ZHE5E
FOOH. BEVRSNEZRBAHFOOK. BLURTEAZBAFOOKILUTORY:

B
aA=9kISR 20244 8 A 31H RITHE LIS BRSNS 20254 2 A 28 HE S
ZR)L-a—X 7,887,075 26,500 (39,333) 7,874,242
B 2024 % 8 A 31 BB A
aA=9rIZR 202348831 H RITH IS BERSN-ZHE$H
ZR)L-a—R 8,856,392 170,910 (1,140,227) 7,887,075

1 OSYHEEEOEEARILESNTOSBRICENTIE, RHEAFOETEIVER. BoUIThNSEEIICEY 53
[FfFEEND, ZERSHEMNEEBE LRI EIBREG OGS EHELAREAETYVIRICZHEFISEMNT 5. £
ROEBEFLEPEICENTHL. FREANDRFBELSLIVERBERIRMYHETEATEST  BARICKLTROEEREZERA
[TALEBEN S,

4. EEGSF LORBYSIUHIER

EEEF MESN-EERIVABEDBICEEERIFT. FRICHIIRBYBIUTHIIZITS. REYITHHEMICET@EN .
BEDT—RICMAT, BHRREO T TRETHIENESENEZEEZONDTFROERDFRHEETZTDMDERICEDL
THESND, TORERTHIRFLORBYE. TOME L BETLIRBROBRE-BIHLEH/THS x2)—X-+
SANMIEE. FETYNTATZELOHEST HERLGH B TR SN TOWVEVWERAERERATIEELHDH. ChoDER
DAEMEIZDNTIE, FEDMETMFERERVTRES 5. D IEMIBEDRE IMHIESTHEF R (B €7 V) AERSN SIS
B.ETOARDEREMEFEERAICLIYHERSh., EMBIICREISN D,

5. HBIROER
51 X —X-FSRFDERYRIT7HE—

A=K FSRDERIE. BRRGEIBIRVESS BRMIZE. TiHYRIBERYRY . @FIRY AMEIRIEZED) B
RURY. BEURBMEIRITHS, choDVRAVEEE, FRASUAANRRBLEEER) S —(CEIE, EESHMELT D,

A =X bSRME FABEEOURIIZHLT BIZHEZY . ZOAELSLVEEF)RIDELEICHLTELSHETITS,
COAZEQEMONTIE. UTFIZESH L -,

(ATTIZURY

(N EBJYRY
A —X,SAMBRETEZIHFTTRTERILETTHASED. EEEIE. A —X-FSAMIBLWTEEYRIADT
JRAR—Tr—LEEFEEET . RITOABL—FOEEMNGEEICEDIRIEHESHLELIERLTWLS,

(iDEFIRY

EFIRVEF, —RIZEFATEINEEFHEENLFL. RN ERINEEFEENTEITIVRIEET . EFDE
BICLHEEE. —RICEMEFIVLRBEFRICKEGHEEE S X5, AV —X-FSAMNE BHEFFELERAEFNZ
BIZERLEN HHINEFERI)—X-FSRANDEEENFRALGWOHEOEILARELIISGE, BRERSAAREELHD, SF
AEHTHEE . BHOERFHRIIEHRMEOEHDOESVETTRIELLTSRINIGEELNH L BHORFHHAR
FRIERVEE . BEDEFEBICE THEFMEDOLEEBBLRELGD, CDH . AL —X - FSRAOMEEMELED
TREENH D,
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LUTFOREF KD =X FSRARDERIRIAND I IR R—Sv—ERHLIz2DTHD, ARIZIF, KAD)—X-FSRED A

EffEICHFTHEESSIVERICOE. RN LOEFRERFTHHABDEWNEICHTI)—ELTEHL TS,

20254 2 A 28 A A

BE

MERZECTAEMETHES 4EMERE
REBFVHREREY
LITFISH HRINE :

AR

BERLRE
ZDHDEE
BEAR

20254 2 F 28 A A

bl

LTS HRILE:

Fm| 2 FA
ARSTEREN
H IR RN

REERHM

BT RN

RE LN

BHREFRITHREN

ERSHRITH—EX SR
RE(BYREZDEFOZBEIRETS

MEEZER

FRBIUVRBEEX v

2024 4 8 A 31 AK A

BE

MERZECTAEMETHEY SEmMEE
REBLVREREFY
LITIZxd HRINE :

AR

ERLE
ZTDHDEE
BEAH

1R 15 ~54 5 iR IS &t

$ 5285610 $ 1,855,490 $ - 7,141,100

1,298,652 - - 1,298,652

— - 44,693 44,693

- - 17,589 17,589

- - 105,137 105,137

$ 6584262 $ 1,855,490 $ 167,419 8,607,171
1 LA 15E~54 5 iR RIS &t

$ -3 - $ 33,469 33,469

- - 20,501 20,501

- - 13,873 13,873

- - 4,264 4,264

_ - 4,253 4,253

- - 2,750 2,750

- - 1,246 1,246

- - 71 71

- - 80,427 80,427

$ 6,584,262 $ 1,855,490 $ 86,992 8,526,744
1 LR 145 ~54 5 iR B2 &t

$ 5014218 $ 2,750,830 $ - 7,765,048

1,053,684 - - 1,053,684

- - 66,127 66,127

- - 13,887 13,887

- - 104,235 104,235

$ 6,067,902 $ 2,750,830 $ 184,249 9,002,981
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20245 8 A 31 Bl R 1 LA 1E~55 5 F#8 BRAB &it

=li

DTFICKd RIS
BALE% $ - - - $ 510,025  $ 510,025
EALES 1] - - - 43,081 43,081
ENfRIZ FA - - - 35,372 35,372
ARSEEREN - - - 17,461 17,461
RE R IREN - - - 3,614 3,614
15 & & FRREN - - - 2,133 2,133
BREBHAITIREN - - - 1,778 1,778
SREN R AT AL REN - - - 1,707 1,707
RITHS B REN - - - 143 143
EEASRTY—E XS IREN - - - 72 72

EE(BHEREHSOREEIRETS

MEEZRO - - - 615,386 615,386

HEBLUBGESX T $ 6,067,902 $ 2,750,830 $ - $ (431,137) $ 8,387,595

2025 F 2 A 28 A EE KU 2024 £ 8 A 31 HERIZBWT, A 50 A=V RRAUNTEFIELRL. A DO EE
BERN—ETHoHE. ZOFvyyiaRiiavh 1 ERREINFEEET S BHAEZRAHFOZHEITRETS
MEEDORYMICEITERICEIERIIBIEENENS LF29,212ZRILE LY 33,557 ZRILTHD. COEED KIS,
BHOMBMEDOEHCLELDTHD,

(iii) FIHM@EE U R

A =X hSAMDMREE T RSO HISMIZIILEELSDEDTHY. BBICE-TIFAMIZ, THETREFELDESEE
THAHEMEN DD, AEEDMEL. —RRICHEETISICREE5X0HER. BIAIETBICES T2 ENERBICEES* 525
HERZERELTCTETIE5A1HS HEDIIHEOMEL. HFENEEICERMICEELTLVELHISEBOEREICKY
TELIZILDTHY. ZDOESHFELTIEH., EBRFLEENMTEOBRBFRAOEL, BEDIEHFF-IIEMBERICHTIE
FAREZR. CENRICHTIHEMBULRBL,. EFFELITEEL—FOEE., THEBERDEOERGENRETFTLNS, T,
FEAREPCHUEIRND LR BEEDERNA

2B 2 BERE BENERE I ERBICHELRIFTERICL T, SIS ME O FEIFELSD, STETIEEA
DNTRIEMICHIIGE . EROEEISADMENRRKICTET 2H5E0H L. R EEHICHERT AEDORSTAUTaH
FYREL,

LITDORIE, 2025 F 2 A 28 BERICETATISMEIRIDEHEDHEERLIZLDTH S,

WMEELEICHTIEE

ER4E A IEHE (%)
EHE~DRE

BHEEE $ 521,180 6.1%
8|17 5,620,557 65.9%
TARER 499,455 5.8%
T 499,908 5.9%
EHLESE $ 7,141,100 83.7%
HERFECTAEMETAET 2EMEE $ 7,141,100 83.7%
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(ER/LTEFR)
HEESKIIHTIEE

E4 A IEHTE (%)
EH~OBE
F—ARSYT $ 3,961,231 46.5%
TIS5UR 546,293 6.4%
K1y 544,759 6.4%
ZERH 499,908 5.9%
A58 341,659 0%
Za—Y—5UF 250,268 2.9%
AALR 345,422 4.0%
% 651,560 7.6%
EHEESH $ 7,141,100 83.7%

$ 7,141,100 83.7%

LITDRIE. 2024 5 8 A 31 HRRICKITATHMEIRIVDEFEDHEERLI-LDTHS,

WMEELEICHTIEE

ERA SIEMETE (%)
BHADIRE

BEyELE $ 519,923 6.2%
R1T 6,449,832 76.9%
TAREE 496,945 5.9%
B FF 298,348 3.6%
EHRESEH $ 7,765,048 92.6%
AR EC TAEMETAE T 2EmMEE $ 7,765,048 92.6%

WMEELEICHTIEE

E4 A EME (%)
BHE~DTE
F—RESYT $ 4,348,063 51.8%
ISR 537,845 6.4%
ABA 500,356 6.0%
Z EM 298,348 3.6%
*5048 339,875 4.1%
Za—U—35uR 750,600 8.9%
ZAR 339,122 4.0%
HE 650,839 7.8%
EHBESE $ 7,765,048 92.6%
$ 7,765,048 92.6%

AV =X SAMPRETHREDMIER. REFBEHEEICSVTRHSN A EMEOEEICE A EMEICLYE
EENTWSI0, THGREICETEITRTOESE, MEEDSFHBIVELEMNBD A ICERNGHZEERITT.

2025 2 A28 B RH KU 2024 £8 A 31 HE AT, BHREEEOTBMEN 1% LFELEE. TOH—UIARILT
HNIE, BHNTTREZRIIFDOZREICRBIAMEEFXZNTN 71,411 ZRLE KLV 77,650 ZRILIENT S,

R, TSR A 1% FE LGS ZDMh—UARLTHNIE, AN SHMEECIREDFEARADEZENELS.
(BYERVARY

AU =R bSANME, B0 B— =T N BHRFICEVTRADEEEIIIENTERWVIRITHAERVRVIZHNT S
THRAR—Drv—%FT 5.

RTEROERBMAFEERITHRDERNOVNTOTEZEDORHDOEH L. £ —X-FSRA D LZFETEADIRE DM
BICHEI DAL H D ERVAVDEER. RITEROMBRES LUEBOEHEOEMAIKEFLTEILET S,
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ESFEHICET DT N TOESI &, ARSI N REEF AL THRARICE T HRF LA THhN D, SEALIEEH DR
BT N EENTIEZBEIDETEITSNGND, TIFLMNRIBIRPRTHLEEZOND BAIZH T BRI,
N EENBALIESHERBELERICETENDG AFBO—ANBELOEBERITLEASIHE . IBIEXTRILELED,

BEERSHE. X)X FSRDERARD a2 RIGHICERT 5,

20252 A28 B AH LU 2024 £ 8 A 31 BEAIZHEITS. TR TDEMEEICHT HERIRIDBRARIIAR—Dv—
(%, ABUREESHT EEZE FDIRBELETHD, AV —XFSRAMEI EBEHIVIEFDMDIERBTIEBZ—UEALTLVEL,
CNEDEBEEDNIS, BIELE-EEZ-IEIHEPEBA LD IEHEELLEL,

2025 2 A 28 BEFRB LU 2024 & 8 A 31 BRRIZBEVT. AVY—X-FSRMDOFEHIEITH T HREL LA ES
[F. EICRESUMNBLTIN, hOSBRESURB I VT L—T1UTRATATSREFTINS, 2025 F 2 A 28 BRERE K
V2024 % 8 A 31 BRFRICZBEVT. REMICTRTOREBLVRERFY. BLIVREICLDESF RESHMNRELT
l/\%)o

A —X-FSRMBIT B LIRS OEBRY S — 15, EROBHEH I ETHEA—T—XIZEY
BATL—FERESNEEEITRAT BENSLDTHD. RU—X-MFRMEEL, A HEEO7TO—Fe— it
BT IO—FERALIRAT K/ F—hE TR EE T oT T ELOREISRAT SBED B 5.

UTDORIE. 2025 F2 A 28 HEAIZBITEAV)—X - rSRAMDABR—II+VADERREIZDE MEERKICHT S
Z& (%) ZRLELDTHS,

HEESEICHT
Lisavive 2EE (%)

Aaa 12.2%
Aa2 30.7%
A1 20.7%
A2 2.4%
Baa1 11.8%
Baa2 5.9%

83.7%

EEMNEA TSI TOSHE . L—T4—X/S&P OBRERY—ERICKY AFLI=,

LITDRIF. 2024 £ 8 A 31 BESIZEITE5EKL—X - FSRAMDBER—F I+ A DERKMAIFIZDE, MEELKIZNT
BE|E (%) ERLIZEDTHS,

MEELKICHT
LR iva BEE (%)

Aaa 3.6%
Aa2 38.2%
A1 32.9%
Baa1 9.6%
Baa2 5.9%

92.6%

REEDE TSN TVRIEE, L—T1—X/S&P O/RERYF—ERITLYAFLI=,

(C)MBEIRY

RV E. BFEOREEZBATLETNTHENRBLRIBZRITELD KD —X - FSRAMIEHIFERBELEZHF~DE
BE. DA BDIERBMEESHFER R G AT LR THREAT LA T ARTHHSZENH DD,

AR —=R-LSRMDIVE—0EBOEEDTAREMENH D, KV —X - FSRADETELGREHBA, EEBLUNDEIZETS
EH. TUNTAT HIVFERGHIBIRIE LV FRMERIRIERAPAHEETCRYICENT, XV —X-FSRE
(X, REBEIRVIZELTRADIVAR—Cr—2F T HMERNHS.
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LTORGE, BBREHEEORFICETEZN EOBHBEZRELLT XV —XFSRAMRETIEMAEB/ICOE. &K
FHRITRO>THIIEY I L—TELTHMLIZEDTH S, ARICEHEL-EL. ZHLEDOBEIFIFrvLa-T0—THD,

20254 2 B 28 HE & RS 1~3HA &5t
LTFICd2kiLE:
FNRIE A $ 33469 $ 33,469
R 55 R AN 20,501 20,501
HEPREREN 13,873 13,873
1% & 2 FREREN 4,264 4,264
SREN TSR EREN 4,253 4,253
RE S IREN 2,750 2,750
B EREFAITIREN 1,246 1,246
BEEHAITY—E RS 3REM 71 71
EZHEDFYyLaT7TINTR— $ 80,427 § 80,427
2024 £ 8 A 31 HEG 1 H ARG 1~34A8 it
UTICxtg dkihE:
BAL% $ 510,025 $ 510,025
HEPIREREN 43,081 43,081
FNRIE A 35,372 35,372
By ST EREN 17,461 17,461
RESHIREN 3,614 3,614
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Independent Auditor’s Report
To the Board of Directors of URS Managessens (Cayman) Limbted (formerly known as Credit

Swiee (Cayman) Limed)
mumhiumwmm

Opinion
What we hose gudited

The finascial stabunents of UBS Managerment {Caymuan) Limited (Soemerly known as Credat
Suisse Management (Cayman) Limited) (the “Company ), which are set o0t on pages 4 10 17,

deWMudmmm

the statement of income fur Uhe year thes ended;

the statement of chamges in equity for the year then ended:

the stasement of eash flows for the year then ended; and

the notes 10 the financial statements, comprising material ascounting peliey information
and other explanatory inforsation.

Our opinion
1 the financial statements troe and falr view of
n our opinion, ghea -nn-.rha

the Compamy a8 at 311 December 2oy, and of its fisancial performance
the yoar then ended in accordance with [FRS Accountiog Staadands,

Basis for Opinion

We cunducted our audit in accondance with International Standards on Auditing (M18As7).

w under those standards are further described i the Auditor's
e the Aod of the Fisancial Statements soction of ous repost,

We believe that the audit evidence we have obtaioed bs selficient and appropeiate to provide a

Duasis for our opinion.

Independence

We are independent of the Company In accordance with the Isternational Code of Ethics for

Professional (incloding International Independence Standands) issned by the

Accountants
Imternational Frhies Standands Baard for Accoumants ("IESRA Cade™), and we have folfilled
our other ethical respoasihilities in accordance with the IESRA Code.

IvicrwmterhouseCropers, 22/F Prisce’s Bulbling, Central, Hoag Koag SAR, (hisa
Ti <852 2280 $638 F. + 552 2010 0N, www pwchicom
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Independent Auditor’s Report (continued)

To the MdeWW(%—)WMM-M
Suisse Management (Caymam) Limited)
(incorpucated in the Caytnan bilands with Bosited Baldity)

Responsibilities of Directors for the Finnneial Statements

The directors are rosponsible for the preparastion of the financial statemnents that give a true
and fair view in sccordance with [FRS Accounting Standards, and for such intersal coseml as
NMW&W!M lon of fimancial seatements than are
free from manerial mésstatement, due to fraud or ervor.

in the financlal statements, the directors are responsible for assessing the

Company’s to comtinue as a going concemn. disclosing, as applicable, matters related to

poisg cuncern and wing the guing coscers basin of accounting unless the dicectoes eithor

;@wmmmwm»mm«uwnmmu»
0.

Anditor’s Responsibilities for the Audit of the Financial Statements

Ot olijectives are b0 obilain reasonable sssurssnce abost wiwetber 1he fGnancial statetoenls as o
whode are free foom material misstatonsent, whsther doe to framd or ervor, sed 10 Base an
anditor’s repost that includes our opinion. We report car apinica solely 1o you, as a hady, in
sccordance with our agreed terms of and for no other purpose. We da nee
mwm-mu hyquhmhlhmmdlhh
report. Reasomable asswrance is a high bevel of assarance, but is not a gearantee that an andi
oomduected in accordance with 13Ax will alvays detect 2 material misstatement when it exists,
Misstatoments can asise frum [easd or error and are comsidered matorial if, individually or in
the spgregate, they could reasonably be expected 10 fluence the economic decisions of users
takem on the hasis of these financial statements,

As part of an andit in accordance with 15As, we exercise poofessional jodgment and maiotain

frofessicaal scepticiam theonghot the audit. We alsa:

o Identify and assess the risks of material misstatement of the finascial Matcments, whether
due to frand oc error, design and perform sudit procedures responsive to those riaks, and

¢ Obtain an sndentanding of isternal control relevant to the audin s order 0 design andh
procedures that are appropriate in the circumstances, bul not for the parpose of
capressing s opinion on the effoctiveness of U Cosspuen s inlorsal control.

o  Evaluate the approgristeness of accounting policies used and the reasonahlencss of
scooseting estimates and relatod dischossros made by the directors,
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Independent Auditor’s Report (continued)
To the Board of Disectoes of URS Management (Cayman) Limited (formerly known as Credin

Sulsse (Cayman) Limited)
ru-.:z::eq—nuunww

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

o Copcdede on the appropeiatencs of the directon’ we of the guing conomn basis of
accovmting and, based on the aodit evidence obtaeed, whether & material
mmMumummvmmemmp

10 continue as a poing conoem. If we that & material uncertainty oxists,
we are required to deaw atzention In our audior’s 10 the related disclowares in the
financial statements or, If such disclosures are 10 madify our opinion. Our
conclusions are based on the aoudit evidence up to the date of our auditor’s
report. However, fudupe events of conditions sy cxww the Company Lo ovase Lo continue
B & pOdng conoern,

- Mﬂchmmwmﬂmdhhﬁﬂm
inchuling the dickaures, and whether the financial statements represent the aaderlying
transactions and events in 3 maaeer that achieves (alr presentation.

We communicate with the directors regarding, among other matters, the plasoed scope and
tiening, of 1ho aundit and significars audit findings, inclndiag any significant defickencies in
Internal comrol that we identidy during our andin.

[ cewaterhouseeapers

PricewaterhouwmeCoopers
Certilind Poblic Accosntants
1hong Kong, 14 June 2024

155



(1) BEffdEE

HRHEE (2023412031 Hi& T HEER)

TERL~D

Ck ) S 20234E 20224F
UsD TH USD FH

S HUFLEL 60, 034 8,976 14, 396 2,152
— (BRI THIE S 41 5 <2075 0 60, 034 8,976 14, 396 2,152
ZHFSAE 4 60, 034 8,976 14, 396 2,152
B B A EREI A 5 185, 000 27, 661 205, 000 30, 652
Zoft (K I (25) (4) 58 9
A 245, 009 36, 634 219, 454 32, 813
—RE B L O ofh e EE A 6 (115, 081) (17, 207) (112, 703) (16, 851)
B Y & AR L OBLEaE 2% 129, 928 19, 427 106, 751 15, 961
BB IRITFIZE 129, 928 19, 427 106, 751 15, 961
YN T 7 - — — —
Bl FILE 129, 928 19, 427 106, 751 15, 961

WMEBRERICE ENDERIT. MBRERO—MMatlT 2,

156



MBOREEEHEE (20234E12A 31 HEHE)

K KAL) ?ii/z;@ 20234F 20224

USD TH IN)) TH
G
B4 TEIT 4 9 2, 249, 019 336, 273 1,984, 033 296, 653
= D pE 10 185, 864 27,790 205, 864 30, 781
BEAT 2, 434, 883 364, 064 2, 189, 897 327, 433
Afi
Z DA 10 451, 584 67,521 336, 526 50, 317
AEEEH 451, 584 67, 521 336, 526 50, 317
[FEN-¥N
EARA 11 735, 000 109, 897 735, 000 109, 897
FIES T A4 1, 248, 299 186, 646 1,118,371 167, 219
HEEAGF 1,983, 299 296, 543 1,853, 371 277, 116
AEB L OHREEAREGH 2, 434, 883 364, 064 2, 189, 897 327, 433

20244E 6 H 14 BT, BURIERSICL W BITOARRB L OF T 2% 7=,

MBHERICE ENDERLIL, MBHERO 2T 5.

157



BOLBHEE (20234E12A31 BR TEEERE)

Ckrr) EARL FIZE 4% 4 Aaat
USD TH USD TH I8)) TH

20234F

1H 1 BHREDKS 735,000 109,897 1,118,371 167,219 1,853,371 277,116
YA ORI 4k - — 129, 928 19, 427 129, 928 19, 427
12A 31 BBIE DS 735,000 109,897 1,248,299 186,646 1,983,299 296, 543
20224

1A 1 BREDER 735,000 109,897 1,011,620 151,257 1,746,620 261,155
YA ORI — 106, 751 15,961 106, 751 15,961
12H31HBIEDRKE 735,000 109,897 1,118,371 167,219 1,853,371 277,116

WMEBRERICE ENDERRIT, MEBRERO—MMEtlT 2,

158



F¥yvva - 7u—iEE (2023412831 BR T EHEEE)

HEF~D

CkF) S 20234 20224F

USD TH IN)) TH
BERBICLZXF Yy - 7uE—
GG IRCE v AIES 129, 928 19, 427 106, 751 15,961
MR EEEB I VAT
B b —BE® B 00OMHE
BB L O D FRERTHIFIEIC
BENDHBIEHA :
=R 4 (60, 034) (8,976) (14, 396) (2, 152)
giigf igﬁfézﬁm 69, 894 10, 451 92, 355 13, 809
o S PE O
& DAt & 20, 000 2,990 4, 999 747
BB DR 20, 000 2, 990 4,999 747
EEABOMY
Z DA 115, 058 17, 203 112, 595 16, 835
BEABOMNE : 115, 058 17, 203 112, 595 16, 835
SRR 4 60, 034 8,976 14, 396 2, 152
HBEFRBIVAELERE 264, 986 39, 621 224, 345 33, 544
Bek X UB &Sy OMEHE 264, 986 39, 621 224, 345 33, 544
ez 28e5 OB R%EY 9 1,984, 033 296, 653 1, 759, 688 263, 109
HRIZBIT 28&8 L OHRER%EY 2,249, 019 336, 273 1,984, 033 296, 653
BT & 9 2, 249, 019 336, 273 1,984, 033 296, 653
HRICBT 28&8 X UREFAEY 2,249, 019 336, 273 1,984, 033 296, 653

MBHERICE ENDIERLIL, MBHERO 2K 5.

159



MeER KT HIER
1. £f=-%%F%

UBS~xV Ak (FA~2) UITy R (&) 13 A~ UsERICRL S - AR
Thbd, YHEOFEEL2FEITI N T A NORILBRLWNNI N T A NEEOEREBERITBLIOEHTH
Do BHEORGEFEFIL, r A~ Vit KY1-1104, 7T R A~2, UT T R e TR

FAEFE309, AA TNV AXea—RL—h P —ET XU IF7 v KN (c/oMaples Corporate Services
Limited, P.0. Box 309, Ugland House, Grand Cayman KY1-1104, Cayman Islands) \ZFF{ET 5,

LBDOELEE

20234E6 H12H, UBSZNL—7AGIZZ LT 4 « A A« JIL—FAGHEHEHIN L., AA AEDHE
FAIZEV I VT 4« AL R« TNA—TAGOTRTOEHEBIOABELZEMKLI-Z LItk 7L
T A AL A T N—T AGOEEL OB TS T X CoOEEE IIMEgRE L o7z (BT
[REGG Evd, ),

KWBIDE TR, 7 VT 4 « AL ADFITHEHZBEENL, 7 VT 4 - A ZAOKREEEKRX (A
DS) DA, JvT 4« AL ADTHRY XY —IZ—EDOFTHEE T H) Z L &25M4E LT, A6F
Wi LC1IHRYSE7ZVUBSZ A —7AGDOR22.4853 D 1 &% H T HHERICERf SN D, &
BELT, ZLT 4« A ZAOKEIL, BIXHKFRIZIBWT, 37K RO AR CHRITHEAU
BSE»~7AG%ﬁ@5P%%ﬁ%LtO

20234F12H, UBSZ L —7AGOEMMESIZIUBS AGEZ LT 14 - A4 ZAAGCOEEAR
L., M ERR GO RS Ui, REOFFRE XL, 202445 A3IHIZ®RE T LT,

2. EERRFAH
(a) #EHLKREA

APBHTIL, ZUT DT X COEBEME ﬁiﬁﬁ(uT [TFRS| W), ) OSFHAEHE
_Embfwménfw %, I FRSIE, 3247 5~ OEEM B REEME, EESFHEE (8L

T, TTAS] w9, )kivlﬁxﬁ%ﬁﬁmx(uT [TASBJ W9, ) NFITT
LRI ST R CTORMTH D, YN L-EE RS oM EIL, LTFoLlBY Th
D

(b) MBEREMELE
A ER T, BUFEMEEEZREREEE LTRSS TV D,

[ FR S ORFHEMEICHEIL L 72 BRER OIERIZ Y 720 | BB FLIZREH7 O 722 6 DN PE,
B, IR LOEHOBERICHEL 5 A 5HW, AV BIMREEZTTI ZEMRDLENT
W5, BV BIOCZIITHE EIE. RIS CTREMTH D LEX LI, MRkE LT
THWRENDITAESICHA IR LR VWEEL LOAROREMBEZRET S AEL R DBED
FREBLOZOMO S E S ERBERICESS DO TH D, EEOMRIT. 23020 B LR D
BbdH D,

160



2. ERLGRFAH (WE)

(b)

(c)

(d)

(e)

MBHEREREE (GE)

A BLOZOREMEL 25 60EE. MEANICRIE LTS, 25 EOREY OEEZ, R
LY MEIE S NI O T 2 FAE T HE TSI, R MEE S h il & O
kD HIRIB T |2 5B % KX 581343 ﬁ%ﬁf‘ﬁi’oi()\%‘ﬂ%@ﬂ;ﬁfﬁ IS,

LEAICRMLEE

BT —%, 20234 1 A 1 HIZBHAET A ERMEFICIW T, LN OFREER L OCET I
WAL TWA,

S EORRY OFEFE - 1 ASE 8 ZOKET
ZEGEOBTR - TASHE 1 5B XU FRSEHLRES 2 50T

FRESGTIRLARNC R S NI B2 5.2 2 b O TiE/e <. OBUEE XD b
HRREEZKETHOTIE RV E FRISN D,

RESFVREREY

BT, ST T Foe. BXOVEHORBMOSWIRETH Y, BHIZ—
HOHRGIHET DL ERWRETHY ., 1o, MEDCEEICHOWTIIED 2D X7 L&D T,
AR O 3 » AUNDO b D& 9,

nNE

WHOMEREB LR REEITKR L (LT, TUSD) W), ) Thd, HHos e
S, BB A DESEEKL — FTUSDICHRE SN S, HMEEOEEMEE - AFITREHBER
DFEBLHFEL— N TUSDICBRE IND, ABZEERT, BEEECGEREIN D,

BUASEAIC & 0 BIE SN TAVEROIFEEMEPE - Afix. BB H0ESLAHE L — M TUSDIC
HH S5, AIEME TR E SN2 EEOIEEHEEEIE - AMEIXAEMIENRE Sz DE
BARL — N TTHR SND, HBHMEICK VAL 2 ABEERIT. BiSHREEIG RN S,

ZTOtDEE
ZOMOEET, TR TEFE L, 2ok, EARM O FREMEL UIF, TECL) &
W, ) ZELIIWTRET S EiL2 (g) 22 . 2L, RNENEEYHEE T 5

R R AT D72 WERF-AVE TH D560, £ ORIGIORENNTH L5 EIXZOIRY Th
Vo ZRHIZHEET DEE. RINEITARRBEMHEOBIEZ 2 Lo WIZRM TR Lah b,

161



2. ERLGRFAH (WE)

(f)

(g)

(h)

(i)

5lHER S ERERER

GIEEIT, BHEPBEOFROR R L L TAELDENEIIHENEE AL TRBY | EF xR
FI DT OITREFRIEIRR DT HBS MBI L 2 D W REMDR m <. D OZ OO VW TEEHTE R
YN TEDHEIT. AHEFERE E 73O AT L TR S D, @4EO IR B fifi & 53
HBERGE, SI4SITEBLZRET 57O TREND K OBEME T LE LD,

BRERIER O N LI L 72 B Al REMEIME < . &FEO RS S 0 ITEEEMEN R WA, RFEHIHLE
OV HO FREMER/ N TRV E Y | EHEITRBER L LTHRSND, D 1 270 LEE
DEZOREFTNIARREIC L > COBRZTDIFENHER SN D RO H A EH B |
PEFHMEZR O O FTREME SR O TRV A 2B E . MBESE LTRSS,

HiE

WO PEOMEREANAE L, AW EHRIRICAE L2170, BHE 21T 9 & BRI A 8 5
ET D, ZTOX) REBHRILAEH 556121, FWMEWFRICBW T, ZOEFEDRIN A HERE
ORMEH Y 21T 5, EEOMREMEENEL AJEEREZ LR 2855121k, LB EKEH L35,
BRI RS E-1THE A L LTEF ET 5,

I FRSHEI FIH- T, HHEEMITEE L TEEFEM CHIE SN2 &pEEICEA IS, B[
BERIT, HE BB W CREROBF RIS T 2 GBI SEEMEO B O T 26k 0 A AT,
T U — KLy X IR TRERBR (ECL) €7 MICEKSL, ZOET ML, FREOKEN
FERICBITAHZES, ECLIZKLTED L IITEET LD E NS EITHOWNT, FHISOH %
VLT HLOT, TOPREITMRZEHR L-FEICESL,

IREF DR

FEEMN T — A 24 L, HHISRFERERE AT 2 ArREMEDs @& < | B EINGE B L O &
BRMEZ S > THETE 25810, HEFHREEICT — AR ADLEH S LD,

E=9:

TRTOEMI, BAETRICKVARFEFIERI D,

162



2. ERLGRFAH (WE)

(j) BELREH

AMBHRTIE, YEEDBLUTOVTNNTHELT L HEIC SO Y EE L B2 L TV,
(a) HA, 732 OEAOFRKOERE L, LLTFICHENT 25, UikoBEY HH Th 5,
(i) YtEFRL WD, ERIFHERKTE LTV,
(i) HtLICHERERE G525,
(iii) HbFEIFUHSERERTEO B TH S,

(b) EIE. BLFOREOWTNANTEET L5E, YtEoEE Y FEETH 5,

(1) ZORELYUHEBFE LI N—TDETIZHDL (TbLH, ThThoBatt, F2tt,
B BEE L TV D) |

(i) ZOEFELMOEENEESMETH L0, BFARETHL (ZOEEOHESHEL
BRSO RT HEET N =TI ST OREREL TND)

(iii) MR, F—OHE="FLEOEFRLETH D,

(iv) HOEENDHLFE="FREDERSETH Y . MG OEIENYHHE =FEEOHEST

Th D,
(v) HDAEHEN, BRI HEOBE S F3 Th D RO BT O 72D OB e 1T
HETH 5,

(vi) H2EEN, (a) THETLHEANKE SN TS, RREXERISA TN D,
(vii) (a) (i) ICHETDMEAR, ZORBICEHELRZEE G 50, TORFE (2
Z OB OREHMO—ATH D,

TENDFEBEDOUHE & 13, KL OHGNZBWTYHREANEE L5 2 5, XL EADR
BezlIn e THRENDBIRO—BZ WD,

3. SAHOERE
I ASBIZ, Y¥&HBMMICEBWTHZIZHRDIEND I FRSEHEMEOEH OUGETE2AEL TW5H,
WNDUETRMEDW AL, UM BCREE, EEF - EF vy v =2 « 7u—ICERREEL 52 T

1,\7‘051,\0

WAk, B LOESFHIEEE 2 IR EEE O O BYSFHBIFICES L TR b DI >Vl L
TWpuy (FEERL5) o

4. ZWFBEAE

(K FWL) 20234 20224
SZIAESE

BLAATET A2 00> % 52 BURILE. 60, 034 14, 396
WA S &5 60, 034 14, 396

ERRPEAIZ 230D EREOZBALEIT T~ TEANFEM THIE S b,

163



. H— EXRENIRA

VHOFZDFEEIN T A ORI ZOWNI N T A VEFEOEHFHMITBIOERATH S,

WEEE, BUFIOR T BEES D DA EEMHRM TH 5,

K E) 20234 20224
H—EXHIMIRA &

B — 2RI 185, 000 205, 000
H—E XHIMIRA & 185, 000 205, 000
. REEERLUVUZTOMEXER

(K KJL) 20234 20224
—REEESLUVUZTDMEEXER

SR1T ROk} (48) (50)
B A R (6, 390) (6, 478)
15 B R (108, 643) (106, 175)
—REBEESLUVZTOMEXEREE (115, 081) (112, 703)

EROZHITW TS BRI LTS b, EERRS ISR 2 2R+
2

. EABRE

TA VBV TR E IR v BSOS VSRS BB < B, S A v v
BB LV, 2039F10H 108 £ THIOTRCTOFE, FIRBLOF Y XL « FA T DH
LHERGRTHEORIHEE TS, LN o T, AMBEEICHTERIZE EEhTunan,

. EEHRDA I VFY—FK-IOT14T4«

AR Y=L RDIERA ST I F ¥ —F - 2T 4T 4

W, BHANA RN T I TF ¥ — R - 2T 47 4 OARRENDFEITT H0MICERIND, £
ISR EDA N T VT v —R 2T 47 4 EBMER D, b LIEHEBZEDOR NT 7 F
¥— K227 47 4 OFFHCHTICEEGLTEBY, AT IZF¥y—K =T 474 LOEEGD
—HRE AT 5 LGN IR T 256, BfEZZDA NIV Fy—R 2T 4T 4 DA
Ao —Ths LR,

164



D EEER NS OF—F - IoTF 4T 4 BRE)

PITFICORTIFERDA N TV Fry— R =T 47 1%, BHERAR Y —TH D | FEEEE R
& LT5,000K RoL (20224 @ 5,000k KV) &5 ITEL> TWAH A, 20234512 A 31 H BIFE 4 4E1%
Fioy 2484 LTy,

=SV AV VI /A N o ) 11 S A SV

LM EELURE - VA a7 7 v K GERISBIBEE FIRE)

KEY =K« 7TVLIT L7720 K GEEEEBREFRE)

VXN e ZIAT 4 T UIT AT 7R

TV WS CSHTT ATV~ IAT 4~ AT 77 R GEEHEREREFIRE)
Jra—)be U=k« hUT e TULIT A 770 R (BEEEEREFRE)
KEESELHEA T LI T A - 77 0 R GESHEBIREFRE) *

USARE—I  Fxr v T eI A4T 4+« TVLIT A 7708 (EEEEREFRE) *
AT e xw—=Uv 7 ea—Re~—4ry b RR 7708 GABEBERERRE) *
US7UVZ77—K:U—heAfrhh 77K GEEEEREFIREE)

xR e 2 AT 4 TUIT A 77 N GEBEBIRE FIRE)
NB,/MYAM%XEY —h - A H L 77 K GHEISEREEEFIRER)

AT UK NAf «TAETY R eI 4T 4« 77 F GEHEBEEZREFRE)
AT+ WiL3F XUFy—FxtEXL-T77FK

TN a7 7 R GEEISBIRE ZIRE)

HAD « TS5UFT o« LT R R 770 R GHEBHEBEREFRIRE)

=k, VXN IAT 4 TIT AT T R GESEE R E FIRE)
AMPA—ZFFUTREIT7 7 K (GEREBEREZFEPE)

J-REIT7>F U7/ TRFT—h TI7A4T 477 F GEKEBEREFIRE)
HAT e TRAVI Y oA T AT R eI AT 4~ IT h AL 77K
(RS B I R AE)

AT« TAYH e Y—herUbaAhh 77 R GEgEEREZIRE)
HAET—NV KT v T« AT =T )L« A7 (kSR EFRE)

KEV—F - P2y TR T R GESEEREFRE)

KE - AL EEET 7R

WEEL c CATRV K770 R
Ja—VERYBERA T LI T A 77 o R GEASEB R E FIRE)

A AR =X alL g

BSMDZa— L« 7 RN T— « 757 R

PIMCO EH#A >0 L7 7 R

Az sva—hH—L+ ARTTU—

AT+ J=REIT»HN—=F+a—)L- 778 GEEEEEEZIEE)
SHEHETC~ U AHL A~—h « LAV VHRIKE T 7 0 R
SBI—PICTETTYT « 4T 7 « RoFx—+ T7 K

S NVECEE SR 7 o R

AP A N TNT 7

USHATIvI - a—RA 77K

TVUIT A XX KT 7 R

OB T 7 o RIZ20234RITHE T,

165



8. FEMAMSVFY—F IoTa4T14 ()

Pk, B EREERO O N TOWARWIEEEA N T 7 F v — K207 47 (I8N ERIT
DR 24 LT,
WALTEAE, ZH R E RO DN TV ARWIEEEA NI /7 F vy — R - =07 4 7 4 IC&MNET
13E O &2 TR AL 2 BImiE e,
9. BEeFEITE
B4R X OBARSYONR -
(K FIL) 20234 20224
HEHEITE
BLE&TAIT 4 2,249,019 1,984, 033
REFEITEAET 2,249,019 1,984, 033
10. ZDMDEES L UVEE
Kk FL) 20234 20224
ZTDMERE
RUFIE B L OEREM 185, 864 205, 864
ZTDMEESE 185, 864 205, 864
(K F) 20234 20224
ZDEE
RALFI)E IS T O 451, 584 336, 526
TDMEaESS 451, 584 336, 526
1. X%
(a) BEHEXBLURTEKRI
20234 20224
% (K FI) HE (K FL)
FEEHER
1EEHT720 12K RroEmik= 1, 000, 000 1, 000, 000 1, 000, 000 1, 000, 000
RITEEEHAFKRK
A E g 735, 000 735, 000 735, 000 735, 000

BIRAOREICIE, RES SRS &L WDHER P TE SN TERY |, ik EREIC
%wflﬁét@l BRMEEAT D, TXTOE@RAL, B0 EICE L TRSIAN T

0%,

166



1. BXE (&)

(b)

BEXEHE

WL, VA7 LU U T — B ADAIMSR E X I TWE L B CEEZET S Z LIT X
D BREICHIZE 2T LgeT 5 X< Sk s LT 22T 52 L A AR
BHOE—OAME LTS, UHIIKRFREIS N —TO—BTHY | BINEATETE LI OER
FIEARDSENBIT 5 YD HEMR, TN — T OBRERBBOEE L2 T 5560055, Mt
X TER] 2, X TOEARHEHZELLOLERL TS,

BHEOBEAREAITEIAN RE LT, YHEBE T2 7 V=7 OBREHOEITZBE L
TEHINTWD, EAMKIT, BT 2 B OEERBICK LRWIRY | Yttxi3s
N— TN e RIETRFRINOZL 2B £ 2 T I LD,

LHNZBWTH L, AN L DB AR O R &7z > Tnzany,

12. B RV EEE K UALESE

BHEITIE, B OEFOBRFRICIBNT, FHY A7 WEIEY 27 &F) 278 LU0 MNERE Y

A

JICKTH2 7 AR=V X =N EL D, HHIIINOD Y X7 Z LI FICR#T 2 W5 E B #

FOETICE DV ERHL WD,

(a)

(b)

(e)

ERIRY

YIHOBEHY A7, EICTZ7V—FRECHT HEHELS XOSRITHITEICER T 250 TH D,
BERY A%, @RELO— Y FENMEBZBIT L2202 LI X 0 Y F#HICME Bk
EAELSEDVARAZLELTERIN TN D, REFITMEMRY X7 PEEICKERICHERF S D X
I, EWIRNCY A7 B LTS, EAY A7 DR 7 AR—T v —13, WECRREHEE L
D F-A A PE DOMRFEATAR D D IR | 44 % PEBR L 72 BTS2,

w2

YHIFTEAER B L OGBS T rTREZ 885 2 HIIRBDRRFICIBAT T 2 720 ERICiREED
BHAERT L L2 ift e LTWD,

20234FE12 H 31 0 B L TN20224FE12 H 31 HBIAE, Mt T _RTOEEB L ORI EF 280 T, Yt
DEEEITT X TERLPWFE IO THY . 3~125 AUNICIRESINLTFETH 5,

EFURY
LI Ee R L OTRT &8 LTS T 28UT&FICIRY . &F]U 27 BNRAET LR H 5,

20234F12 431 H 36 L U20224E12 A 31 R BUE, @A DOLEB S YAEOFER SN ERE £ 1213 RE DR
FEAMARIC B CERRPE L KITT 2 Lidan,

167



12. BV RVEESIUAEME (HE)

(d) ABYRY
Wik, FIZFERL (BT, THKD) W9, ) BTOXMEBEBEL L —HOBREIZED
AWELEY 2712853 N TS, HKDIZUSDICEEENTWA D, BT USD EHK
DMDAFEL— FOEH) A7 ITEETIERWVWEEZTND,

(e) MDIE{E

ARG & 72 B A AR TR L S 72 Ao A @ S O MR FEMIAEIL . 20234E12H 31 H B K N20224F 12
A 31 B HBEDONIENE & K& ZeflE ix /e,

13. EELGHEELEEME
WHHEER LTRSS TV D EGIRCEICNA, Y ihi3k o w2 722 B F38 B | 2 92 L 7=,

(a) BELEEMOE/XERIRE

2023F12H3181R#%E 2022F12A31HIRE
s ~ & = ~ EpE =
(K FL) Rett B — T ekt &it Hett B— T et &it
BiE
Z D& PE — 185, 864 185, 864 — 205, 864 205, 864
BEES — 185, 864 185, 864 - 205, 864 205, 864
BESLUVER
EaRLih=V 451, 584 - 451, 584 336, 526 — 336, 526
BARL 735, 000 - 735, 000 735, 000 — 735, 000
BESLUKREEARETT 1,186, 584 — 1,186,584 1,071,526 — 1,071,526

(b) BEELEEMOWNBELS L UVEHR

2023%12A31B1R#*E 2022512318117
w s ~ 3Bt A= ~ E3pe As
(K FL) Fen 5 — Tt &5t et G — Tkt it
In 2%
H— R — 185, 000 185, 000 — 205, 000 205, 000
I & & - 185, 000 185, 000 - 205, 000 205, 000

168



13. EEGHEELEEMME ()

(c) EEFINEREN

BERIHE K FL) 20234 20224
15 SN 108, 643 106, 175
BRERIMMEM S S 108, 643 106, 175

14, BEHE L URBHIGEREHT

15.

16.

17.

20234E12 H 31 HBIfE, YALOEBEOBESHIIFTERTRIEINTZ I VLT 4 - AL A (FE) VT v
RTHY ., UHEORKIR TS TFEIIAA A TRILINTZUBS /7 V—7AGTHDH, UBS S
N—TAGIE, —EBHNOMBHEELER L TWD,

AFRZ, 2023F12A3NBITRT LESRFEICIERFLRE L TOGORETEE, HEES K UHER
I K D2 EDTREN

20234F12 31 HICH T LS EFEZICB W THARZHM T DL TRV 225t EE, 251
HETKRT D UET R LORE S BB AL SN TV D, I IS IO W TREEH 217> T
R, I OFENE SET I IIERIE RN, MO BE E T4 R OBME LIV TER
BaRETHOTIERL OYUHEOIEVIERIZEIT 2BENITH L THERREEL KETTHDT
Fawnerilansg,

BREZR

2023412H, UBSZ AL —7AGOEMASIZIUBS AGEZ LT 1« A4 ZAAGDOEP %K
L. WAL IERX AR 2 fifs Uiz, NAOETFR & 1X, 202445 ASIHICE T 5, 202443 H
1HMNT, AR 7 VLT 4 - AL A 2w A N (FA~2) VITy R BUBSY(I Ay
N (A=) UIT v RICEFESNT,

5 ERDARE

YIMHEEFRIL, 202446 H 14 B BE O MALEGH R ITB W TARDI A ST,

169



S e ! Fiyenri) ] d i P
Futibtial' S LT N N 0 b ST DT

Slalement ol Income for the year andad 31 Dacembar 2023

m-—r.
— e 2023

= ram eyl mdnanenis msaiored af anortsey
ot

EEA 14 Al
034 14,356

(GLEEs ) AN [y
Tatal revenuss 248,008 218,484

Gnneral, sfminisalioe and oller opmaling sosnmses i 1 1081 L1
Operating profit bedore allowanon and tamtion 126,638 108, 781

Frofit betcda fax 129,739 105,721

S e
tar 128,508 108,781

[Fo oy g notias fiorrn @n negra part of thése finandal shatsments
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Srstament of Financial Pastion as al 31 December 2623

Pt 2033 2033
[, -

Eagh and due e backs TR GG S A
S AR . i il
Total assets 2434883 3,188,887

i lahiFins 10 451,584 336,575

Tetad Eatilities 461,684 336,626

Share capénl o il TIE,000  TES000

Total sharehalders” squily 1,903,799 1,053,371
Tkl linkiiting ned shnreholders" eoguilly 34 561 2, TER BF7T

Apprered ond authersed for lssws by 1he baard of divechors o0 14 June 2024

i

b
¥
Mol 1"’"['-""

)

]

b Dormctar

)
mf-:é“'t )

The BLecT paming notes fomm a0 ningral pard of trese frarcsal dalemends,
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Silatement of Changes in Equity for the year ended 31 December 20003

Ehare capas Rethned Tonal
1] -.urrg:
A

Balance at {lanuary ,,..JL.!&hw-l,.a.j'.'_-,-m&.?!..'.,,,..., B53,371

Profi, for the year - .
Balance ot 31 Decamhbar 135,000 1.2“.'2“ 1,503,200

£ 02

Halance ol 1 January TI5000 1011620  1,746.4620

o e your e
Balance at 31 Deoombar a8, 000 1,118,371 1,883 3T

The accompanying moles form an iniegral pant of these fmanchl Ssiemans
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Statement of Cash Flows for the year ended 31 Decamber 2023

e ekraace 2023 2022
Cash fows from opemting actiilies

Bend | hforn Lax for i pesiod 175 A28 108, TH1

Raljusiments to reconcile net prof@ lo st cash

genarabed from oparaling sclivilies

Hon-cash iters inchuded in net profit before tax

and ather sdjustrsnts:

E‘-'".E'“m"-a.h mm"m“““‘m}
"‘HEE in mﬂﬂnﬂﬂ m hﬁlﬂn ‘ 09 804 02 55

Nel decoeasein oppratimg assets:
ehar aysets 20,000 4 G40

HNel docreass In operating issels 20,060 4 f8A

Hetincreass in operating lmbiltien: et
0% har kabd s 116,CBE 112 685

ot Incroase N op g e et SR | T12.585
Iviarns: manons mosved 4 80034 14,298
Nt cash generabed Ircm coenaiing eclivity 184,088 124,345
Mot Increase In cash and eash equivalents 264 986 774,045
Lash and cash equvants at the bagirning of year E 1,584 033 1, 785680
Cash and cash equivalesis at the end of year 2248019 1,884,083
Cagh and dua fom banks . 2248015 1984032
t-ash and cash equivalents at the end of year A 2458 0149 1,884 043

This accomaanying rotes faes an insgral par of thass Snancil stalsments,
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Motas to the Financial Statameants
1. Principal activitias

LBS Managamant (Cwyman) Li=hed (S “Company?) b incorpocabed 'n tha Cayman (dands wih
iminc Ishi®y. Tha Comperry's princpal actiities arn B9 conadlon of tnesls and tha admeintsirefion eed

managarnent of esseis in trsts.  The Company's regisioned olffca is ofo Maples Capoa® Seniom
Liricbed, F.0n Do 208, Lighined Hougn, G Caytrae F0Y1-11 04, Cayrenan, (alands,

Koy devslopmeni=s during the pear

On 12 June 2083, UBE Group AG acqured Credfit Susse Group A5, suecssding by opartion of
Swiss bow to all assols ond Eaitios of Cnxdit Susm o AR, and cars o dies® o ndect
shaweboder of all o the lomsie drect and Ibdrell subskdhfies of Lrodl Susteo Group A e
Transactoe).

Usor the exmplaticn of the Treranction, sach sutstancing, ragsbersd Dradh Sulsss shame eorvaried
tar the gkt bo sacekes subing % ihe paymant of cnrtaln fnas bo tha Cmdi Eodsse daposkion; b e
cirar af Credit Suisse Amer can depasEnry shams (A0G), tha merger oorslesntion oonssding of
/U4 UES Goup A shares. In aggregate, Credk Susse sharchoides necoked 5.1% of the
cufslanding USS Group Al shares on e aoquesiton dade, with a parchase prce of IS0 3,7 Dilkon,

In Cacember 8008, tha Board of Ciraclor of URS Group AG spproved the mergar of LIBS AG and
Crndt Susse 48, and both entilics enfered il a defirite morger ngeoment. Tha mengar &

cempistod on 31 May 2004,
2. HMmerinl Accounting Pollcles

tap Faleimmnl of complinin

Thisn “mancd slotomends Fawe boon proparcsd n socordaner vt all spplcabln FRS Aooounicg
Standarcs. which odecthve tems nciudes ol apioatie indiidual Interatcnal Hnandal Feporng
Sandarcs Infemasona Ascsuntng Fandads CLASET) ane miepretaeors sieed by Intermatona
Aecsumtng Standsds Boad (¢ . A summary of the sicrificast accoutsng pobicies acopted by
tha Campany b sat sut halow,

(b) Doasls of preparation of the Financial Statements
Thee mmrasd el DS used o 1o prepasaton of he tinindal Sstements b the Peeloical Cost basks,

The preparation of finarcidl sistemenis b corformily wih FHE3 Acoounfing Stamdards roouims
it agemnoc 1o make udgemonts, eelmabed aod Ascumgiung thal atfect e appicabion o oolcod
el reported amdunts of aseets, Labltes, incoma and woenand.  The ssbmales &vd sbsocisted
alsucpiors: w'e beed oh hisalite) eaperenos &°d vadous ofted Teciors Rat we Gelieead 1o SE
raascnable undar the clru~staneas, Tha rascls of whlch fom the bass of meking the Ldgaments
mbhout camying values of assels and Bablifics that ore not readly apparemt feom ober sowrces.  Acthual
resulls may ditfer Irom those estimales.

The: estimesns and undardr s assumphions ara reviswns a0 &% angoing bass, Resdsers 1o ascounteg
wsfimalys am recognised in tha period in wiich the nsSmabe s revisasd i e nevision affects only hal
pias, ur i We permd of e eevisicn a0el Tietees pacicads @ The revision allecs bolh carenl and hilurs
penocs.
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2.  Malerial Accounting Policies {oontinued)
(b) Dasis of prepanation of the Financial Fatements (continued)
Standerds effectioe in the curment peniod

Tre growp has appied e [oiowing new and amanded siandards for #s anvusd enporfing ponind
cumimeing 1 Januady SRS

* Dafinitize of Acoounting Cstimates — Amendmants to A5 0
- Discimsum o Aecouni'ng Pelces - Amendmaai to A5 1 and (FRS Praches Sastement 2

Tha armiccimests el above did nol v any imgecl a0 e amanls recognised in proe pecinds
ard arg net degeicted 1o § 9o Moty attoct B corrent of fulund paviids.

{e) Cash and cash eguivalenls

Cash ard dun from banks comprise cash af bark ard om hand with barkes, and short-iorm, Bighly
liquinl irrmslmvants Tial wne reslily curmerlicle o koren amounts of cash and which e subied e an
ingignifoan? ik of changas o v, hiving Dt i Bres mothe of inaleily o soguisln,

{d} Farekgn curensy

The Company's funcsioral and presentadon cumency is Linded Stetes Dalers (USEE) Fareign
currency ranwactione during e year are ansdated inte USD ot the forsign exchange rates neing a2
tha transection difes Monelay assets arel Fabilliee: dooumraled in foegn curencms am fansated
Irrk IS0 b thad Bingle) woctiredd rabed rulng at T e of the regating perkod, Excangs gand and
icases are recognised In the profe of loas,

Men-monetary asiets &nd habitbes thal are mdasaed in lors of hisbeical <ol in a Toreyn crmncy
we ransiatec mio USD wsing the freicn enchange mates rulng at e Jansachon dies. Mor-
ponatary ssaets and Faedilas denomirated v dosesgn cumences thal are stsbed ab fair valss ars
bmnslabad usieg the inmlgn axchange mins roling sf B difes e Tak vabe was detar=ined. Boreign
munonoy ditferenoes arisng on retranskibion ae reoognlssd In eofit or loss.

(g} Oher psels

Other assets are intially recognised &t far value and thereatier stated &t amodtsed ooat less
Expactad Creeslt Loss (ECLT (ofer ba bobs 2098, susest wheen oo pictvabios are irbiebst-free
lenns s o relnbed parties withoul eop Teed rapaymasd teeme o the aftect of daeounting weuld ke
immaiwisl In sxch cisss, the iecuiablss aon slaled al cost bsss impairmand for bad and doubsfl
Jets,

i) Prowmions and conlingent liabillies

Preevisices am mengnisad fer fabiling of uneertaln tming or nmeunt when he Company B a legal
o oorsiucen chiigation arising as » esull of a past evenl, & s probabie that an arfios of sconpmic
bermlils wil be reyuiind fo setlle the chiEglon and a reiabis sstimals meh bs mads. Whene the Bme
wiise of ooy 85 meterial prosisiens ane steted ab the present vaiue of e sxpermlbhie axpecied 1o
sat8s e cblgason.

g it o prodesths that e outlicey of eoonomic el d wil be reguined, of the snoun! cannct

be estmated relaby, the oblgation if disclosed as a labiky. unbess tee probablity of
erifow of eesnomis benalls B ressela, Mﬂﬁ'ﬁuﬂmﬂ#&hmﬂm-ﬂ
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2. Meterisl Accounting Policies {continued)
(1) Provisions amd conlingent [mbifies {continued)

by tha cecumancs e non-ascuranca of o of meen fuboen weanls ame abn disclosed @ cerlnpgank
Ll unbess {ha probabilty of autfos of coonomic benelts & mmoin

(g} bnpeirment

The sarying amcunt of the Compam s sasets i revswnd ol the end of sach reparing peded ta
dntarring whathar “rem b amy obpeive evidanes of impaimant. § any such chiactioe avidenna
adels, lhw assul's moonwabn smoued s eshrwdod of e ard ol esch eepofing perod. &n
g kde B hegnied Whiniver U Sarying Emounl of & sisol deoids S iRk
arneunt. Eipalrnent Wshes ane reCogrised in th prode of 1es,

Undlsr IFKS B, the mpaimen recuererents aopy primardly be tnancid assels reaswod ai amortzed
cost, The Enparmenl meguirenents we based on & lomard-locking eepecied sl loss medel by
im_:l-:nfng reasonabls and supportabie ‘orecusts of fuboes economic cordiions aveilatbe Al the

dats, Thls roquins coaslienble judsemant over how shansis v pocnormis factoes aflect
ECLs, which Is determinsd on a probabilty. weighted besis.

(h) Revenise recognitian

Prosiced thal i is probatie al the #0007 bandfts will Tiow Lo the Company @nd the v a7
easts, if appleibia, cin be mersured relaly, sanics fes income i3 recogniisd in peoft o loss when
'ﬂ'ihmmu;;-uﬁ seevirs b panwldind.

{Iy Cxpenses
Al epanged e rebegnsed inprofit and ks o an eccrval besh,
{13 Relabed parbs

For thn puepnses of thesa finencid sielnmants, § parsy o consdemd o ba mistnd to tha Compeeny i1
{a) A peson, of @ dose membe of el pesan’s Inmiy, arﬂrl:lh:lhl{:u-mmihllpr-:m
0 e contngl oF fodnt Contng oua il Comgany,
() has sgnificant influence ower the Company; o
(5) i# a member of t58 ey management personne of the Company of the Comaamy's
LR

(5] An ety is relsted 1o e Compary if sy of ths felowing conditions apphas:

Tha entity ard the Cempeey ans merebers of te same group fvblen meens Pal sach
perer, subsidiary and {ollow subsldlary Is reinfed in the athers).

Ore erliy = an associabe o pnl venbere of the othor evity (o0 an aswodalo or joind
varlune of & membe of & group o whic® e olse enlily & & memded,

Eoth an“ties ace joint vantures of e same thicd party,

Ora anfity b & joint veetuss of @ Shind pacty 55 the other eniiy is an associale of the
thind ,
mrn:rulpﬂ-mpqnmm#hhMJWdhm
Company o an enlity relabed to lhe Comparry.

The enbidy m cumbioded o panly conbolled by & persn mhenbfed m (a)

A paredn idertitied i has sgnificant infuence over the ety o is & mebar of the
kaer maragamant peessenal of sha anbity {or of & parert of She e

2 8

Z = E

3

ig
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2.  Mapterial Aceounting Pollcles (continued)
b Relabed parties {oontinued)

Closn memboes of the family of a poson am those famiy membes who may b sepecied in
mfluance, of b influenced by, thal pacsen in thedr dealings with Tho onlly.

3. Changes in Accounting Policies

Tl LRSES s Heused & nuniber OF aimesnsdacia 1o IFRS Accounting Slandends thal are Fist elleciive
fof the cumeht actonbing perad of She Compafy. The sdopticn of thede amdadwsecls had no
makeriel pact ta the Company's firaneal paation, mach of spsniliohs oF cass Sows

Tre Company has nct appled any new stasdard of inteprastation that s not et efectve for the
sl aecsurting pedisd (Mot 15,

4, Total Intenest Incorme

ush 2023 2022
Tatnl inbsrest moome

IIIF;:.!IHII EENE JI-I-;m Irl’ﬁﬁmf.m P T T e e T A T T e .1-----r1ﬂ.-m
Total interest ncoms G0, 03 1 356

Al The aberey rveesl ncomas on Tnesasl instuments msasamd at e=oetisan onst
5. Service Fee Income

Tho princpal aclrbies of tho Company an e copation of tusks and b odmicisimbon and
rarurgament of aseets o Lusla,

Rrvanun reprasants imesiment mansgement lse inmome sarmed from {elow sess'dany es fol s

ush 2023 2022
Jubad sorvice oo Incamm e
Aerdsn fes ineoma 185,000

Taolnl service fee incame 185 000 05 000
6. General, Administrative and Other Operating Expensas

Usn 2023 e
Sencral adminisbalive and olher operaling expenses
Bk s e, (500
Sudbon wewnwenbion e, tﬂmtﬂm}
Eiurtn‘rm-‘u‘rﬂdm (IO L] |f1IJH-..ITE|1
Todmd general sdrmimistratoos and other 11 11

All of e nhove mpandiures are payable e the Compery's madinie habiing company wed the
immrdale Soldng company sattes such experdiunes on behalf of the Companyg.
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7. Texaton

Thwe e rm leces on eome of gaione o P Coyman lsbaeds and the Company hes recstrsl] an
whartabdng from the Govemar in Coundd of the Cagman Blends ommpding 8 from al Bead i,
profits and cacial moes umsd 10 Qctcbar 2009, Accondingy, no provision for ncome teves bs includes
in tera finsrnclal siateemenin

8.  Unconsolideted Structured Entities

Epmnnoed incorsoloafeg struciured snlies

The Comaany conmders tmeH the soonssr of & mnsesuned entity whae akser By AaTs Sppears i e
mame of tha mruchesd antity or in preducts s By it or thers I3 8 gerenl cxpocistion fom the
rnan il that the Company s associabed wilh fhe stnsdured enlity o0 the Compary was irvobaed in Ba
ety o sel o ul W etieclasd enlly and tas s Noem of meckiemant with thes slraclursd anlity.

Thir balew unnonsobdated structumd antilies arn sporsoned by tha Compary wiaen 8 flosd annosl

earageiment Ter of USD E000 (S00T USD D000 & recebvind Bul nd Btereil B beld by e
Compaty a8 of 31 December 203

12
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8. Unconsolideted Structured Entities (continued)

-EE;I]I.IIIIIII:Ib-l:ri:ﬁilllIIJI.I.II.I:IIJJ-I.I.IIIIJJJJI. [T

US REIT Prerium Furd (For Chuslified institulionsl imsestors Gnig

Japan Equiy remim Sty tund
F-i-u.-'[l.ll.-'{:ﬂ-&r-fm EH Incomms Fund (=or Gl ifed Insituloral Irrr-ﬁm{:rﬁ-z

g b L
us I-Hﬂhl'.'ﬂ Iy Premman Fund [For Cuablisd Irsf Sonal ryestos oese T
IS Bl Eap Equiy Pl Fiicd) (Fr TR Tnotbiional mamions Gows o )
Dawa Sreve iy ey Lucal Marke? Sonmd Fung (mor G fed el iut e Imesis m-la-]
Z':!EE-ZJ-J:ZE._._-_!imiiiiiiiiifiiiﬁlf}?i_ﬁ-ﬁd.iii.__Z_Wm'?'"""'ﬁiﬁ"“"““'. """"" o
Jspr E ufTHﬁnhﬂ Furnd (For s st butiral rmelr utlrg._l}
mFL.ﬂ*:h Jﬁ‘ﬂhﬂ.ﬁﬂban.-ﬂu}ﬁnn’ad'hamﬁ{i ......................... .

Cawia UK Hygh Dowdend Squily Furd (For Cuslilied nsliubonsl liveshors ﬂ-li_;!}

LR T T e e e e e e e e e e S T IAE E ET T A A AR EE R I E R EETT T A R N R

Coarwn WAL Vantures 11, L P, Pued

Bral Equiy Algha Fund (For Chabl ed Fstiuleral lmvesturs Orily)
'Eﬁ;'ﬂtﬂiﬂﬂﬁ'ﬁ'ﬁﬁ'ﬁ'ﬁ"lii?fﬁ .. e g —— .

""""" Japan Equly Active Fund (For Quniied Iestilutions iweslers Doy
'Iﬁﬁm&;'?rhiﬂﬁfl'ﬁ'ﬁﬁ’ﬁ'ﬁfﬁhﬁ'fﬁ“. T rsafors Bl s e .
HET and Peal Eicate Bty Pund (or Cunllied batitiona neeston Lo}

Eﬁ?héﬁ% Bivicnnd Equiy Cuntina beoms Eund (For Sl instoitional miomoes

ks Amarcan 2k | Quatio Incoma Furd [ or Sasfa InglButiondl Invosais Doyl

Sineel Werkd WWrap Siahis Tyss (Fer Cuslfied Inasdlomal lmvnstnes Bmdy 7 T
s R Triple Engice Pus Fard For Dotlihed nsthubionalivestons oy
LB Murlopal Bond Fund | e s st s s msasaie
Jokoo W CATBORI PN e eenensiasnea st e mearae
Clobal Figh Cldend Faquby Fremlum Ffund (For Cunbfied Inginsionsl lvestce Ontl) ...
bigastor s Colecion

F;E.'l.mﬂ.lruuj'n‘_ ....................................................................... -
PIMICO Short Temn income Stegyliund
O e T S o opec 42 e g msas g g mmema o s g e 2 a2 s s .
Drabiwg o J=-RENT Cowtrasd Call Fusd {-oF Cugfisd ettubsng |meestacs On

Fesii Cenomated i AL S Lo Skogy P 77

BB Pectet Asin Hi-Tack Vanhus Fusd
O
'|I: 1 "l.' RLRLELLLLIIS dR L Ll aR Ll S IdRRLELLL I JL bl Ll I Rl Ll lo NELRLIdddRnlbl L d RN IR byl ol
LS ot Fued

T e .

* T Buneds wasm lominated dunny 20573,

Thar Company has net provided fnarcal or olher wappor o unoorssbdatind srodriad anliies that §
wikh ot conbractually reguingd 1o provide.

Thw Comaany dues mol weenty Faes Be nbmben o provide francal or olber sugpord 1o
ncorscialabed Siruchaed arltine Bhal i & not conlrachially recuared 1o provele
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9. Cash and Dua from Banks

Gl and cashy squivaNels CRmEnRe

LSD 2023 202
Lash snd dus from banks

Cash and dun fromn banks o 8018 1t (i3
Tafal cash and dae Ircm banks o Z4R01E 1804 003

10. Other Assets and Other Liabliities

LI5S0 2023 202D
Gthar assals

I_nh'a!.‘l and feas recevakia 1856 36 206 BEd
Tatal afher st 105054 el
(8] 20E3 a2
Chher Bahililies

irtemest and feos pagrnke £517 MR 36 505
Todal other liabilithes 451584 3438.52§
11. Share Capital

lal Authorsed and kseued shane capital

2033 2033
M. of LISD b, LIE= §]
LR ELTTES
autharised: )
Crcinary sharss of USD | sach 1000000 1 00000]  1,000000 1,000,000
lEsuad and Mully ookl ug:
iy dhaidd P ERTE] e 000 WA O p [l

The: holders of ordingy shanss are enbited 1o recelnd dvidends as cecangd Trom e 1o lire and aie
sovad mo o vots par share ot gbnerel mastings of the Company. Al ardinasy SPacas renk squaly
with regard to s Compar's reatdoal pmmt,
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11.  Share Capital (continued)

(b} Capital managemerni

Tra Compamy's primary sbjartives whan manegke cepial s 0 safaguard the Company's shiity to
oenbnus ws m going oonoen 53 thal it @n contioue o procvide reluns o shaneholders, By pidng
servicEd comme surabely win e kel of rk ard by pecaring Sctess bo fnlsse & a restonable
coft As the Company bs part of a larger growp, the Coonpary's sources of addtional capia’ and
pobcies Tor FelrisuBon of ecess capile may shso be affected 5y the gioup's casdta’ managsment
eijacivas, Tha Company deliess ‘capla” a8 ‘rebading all compenants of aquiy,

Thie Copienys chplidl Strechicd 1 rsulicy ivibwic dnd Fandgdd with dob regand 15 e capllal
ransmont aenctoes of the group o whizh Bve Company beloncl, Adust=ents e mida i the
eapiin| strusture in bght of changes i econemic eonciticen afiesting the Company ar the graup, o
tha exient that thase do nol confict wih the drsciors’ fiducary dulies 'owads the Compary.

The Coenpany vas fol sutgaet to sabeenally wecsad caphl reguiremants in the owerent pansd,
12.  Financisgl Risk Mansgement and Fair Values

Exposum io crodt, bquidty, interest wde and forcign cumency risks arises in e normal covrse of tha
Company’s business. These rishs s managed by ibe Company’s fnancal management polices ard
priclons described Lalow,

Tha Company's el sk s primarly atsbrekia b smounts diss fom grop semeandas erd cash at
bark. CredH risk is defned as sk that ona party to a firancial instrumen wll cause a Fnandal loss bo
arther party by faling to discharge an chligation. Management regulaly monBors e iek aapoduns to
e Tt Be ooredt ek is legt to o minimel Wl The madmum &opeosse B0 oedit nsk i3
ieprasesied by e carmyirg amounl of sach Pnancil assst i the slalement of finesdial posiion afler
dadurtng any mpaimant alewsnnes

{ b} Liquidity rigk

The Company’s poloy 5 b megulany mendor s bquidty requirements to satily & contrachval amd
reascnably foresesable cbigations as they fall cus.

AL 3 Decernber 2023 ard 2007, ol of the Comcarny's lnaical e, wisd modudes dl cosditurs
and accnaals, mre on demand o undeied end are epecied to b setied Dabwser thres o leeloa
imeE.

(ch Imterest rale risk

The Comgany is axsosed fo oheresd rale risk only o the wmiend thal f ean bank interest on cash
and deposts. A1 31 Dwecember JUT3 mnd D000, & chenge o ikees? rates would e oo deect
mate-a wfact on 1o carnig waue of the recogrized axsets or abdites of tha Compary.

15
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12 Financial Risk Management and Fair Values (continued)

{d) Foreign currency risk

The Company b5 sxposed bo fernign curency fiak primanly theaogh cerisin tranasctiong which gies des
i preymbies ihat mw denominated in Heng Kong deflars (H5ED7). As the <D B pangged in fha SD,
thur Liwnpany esdiders thal the itk of moveTenls in earange ndes bl LB and HED (o ba
insignficant.

el Fair valims

Thm enrrying mmnurds ol the Comnany's Teancial icstromants casd at cont or amactesd 2om 2
il raloialy dflleoes? Trom Qher bair value s sl 21 Deosmber D003 and 2OPE.

13 Materigl Related Party Transactions

In sdition 1o e banmacsors and balamces decoted ditewhee in the financal statements, the
Cormparry snbianed nbo B followeng mabeul releled pary vaniaclicn,

[n} Bolobed paily lalance shoel ransaclmns

1 Desembor 2025 A1 D carlsgs S

Pagent Falbw Talal Parers Eimr Total
Uusn Gnmpanins mm‘?
FEETIE
Linee mssels - LBE PEs =TT - 0 e 05 G
Totsl ansats - 185,58 | i, B G — I8 BE DO BEY
I.III!EIHII- arsd
Ol e Vs ol | Sl = 457 504 e ] - A58 R0R
H:;ﬁuplrl ............... 3 MHE“"“““": ..................... ﬁﬁﬂm““““-—' ...... SRR Rr
Tﬂ.uﬂl{l‘.‘ﬂ
vty - 1eeses - ageeses omism - tomige
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13.  Material Related Party Transactions (continued)

{b) Related party revences and sapenses

31 Ducembe 2003 31 Cwoerbur d02a
Nrrari Fadlzwr Tievbal Pardanm Fil ey Tesal
uEn Companas LS
Torvs na a5
SEViE B T - 185 A0 bl L Tt ] - e o Eoa a0
fokal reverin =  1ES000 185000 - PS000 205,000

(¢} Remurmeation of key mansgement personnael

Remureration of key maragement personnel (LSD) FIFE] 2022
Lenrer s Fes 100 A 106178
Tolad Rerronaration o kg managsams nt psssonne 1 8 st 1L 1TE

14, Parent and Ultimate Holding Comparny

At 31 December W23, the ismediate parant of the Company is Credd Suisse [Heng Kong) Limeed,
whizh I3 incoepanaied in Hemg Feng and te ulimane cantreling paty of the Compeny |3 USS Group
A, which bs incorporsied in Switrerdand. UBE Group A5 peeduces firencinl stalerments mmlnble for
pushilic s

15. FPossibde Impact of Amendments, Hew Standards and Interpretations lssuwed
But mot yit affective for the vear andad 31 December 2023

Cartain reww accounting siw-cardz, amandmants f mﬂng vinnderds wnd intepestations hava

bmen publshed that e ot meedabory for 31 Decemier 20023 reportng periods and have not been

wnly wdogdesd Uy v Company. [Dese standards, sendmants o erprala®ne we nol egecled O

:Ll"t lﬁ'l-llﬂ'iul_li'l'llilﬂ o5 Hes satly in the cuirenl of futute reporting pencds wad on foresssable
it irarsactors.

16, Subseguent Events
Iy Dvectrnlel UG el ERgard o LSvectons of UES g A%G approved We iverge o UES AL aw

Crecit Suiese AG, ard otk eities antered ino & definiive mesger agresment. The mamer i
comploted on 31 May 2004

Effedive 1 Karch 2024, the mame ol Crecit Suisss Maagemesd (Cayman) Limited has been
changed te UBS hMansgamant (Caymar] Limnbed,

17. Approval of Financial Slatamenis

jt‘ﬂm‘ haterds werd agproved o0 Beue by e board of drechons of e Compaay on 14
ure 2004,

17
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N EFIESFR A4 U 2 AREtE D o D O fl, & £ 72132 OO FMATES) (LLT TRIEMHEK]) &
WWET, ) BB T ERTEET, ISR, BloT v RosieE, FEE, REE, EH
F,BEEERAFTEIIWTE L L THTAT L2, BEXOBIO 7 7o RERIIHIOSMOBGEE, %
B, BRERIIREBAZEDLZENEENET, L Vb, FHSEZIXZOMNEREEIL. 7
7 REEEHMDNEUEZITEE L oORE Y 7> ROEREZIIHSICEEST5 2 L2 8E
SNFET, T, FHASMOBESAIR, ZREREB L0 FI3E St EAE LSS %,
7y v RZxtL, T —Ee R WY —e 2 REV—E X, REY—E R AU YT - BT
VRN T =P ERE L EIANy VR ERET 52N TE, ZNEITOSE. DY
— B RO X 0 B FIRR I LA ERRE SR L ET, TR I OEHASMIE, 77 R
RSN D —E A L HBPOY — A2 FB =R 2 2 N TE ., 202178 X VGRS
it LT 2 EMEE AT A, FIEOMHKNE U BE, St T 3B HAE GEYREE) 1
EDORNERIBIEMRTDEIOIENLET, 772 FEED, LOBERICHRERESZ2E 0 ¥ THHEA,
BHSHIT, 0D FEBICEA L TR O ICER T 5 /et d 0 £33, 2o X0 REickiT
HEEWENANEICEID B TOND Z L 2R LET,

5 Z0hft
(1) EROEEE
EROEEF - 1S BSHOFESEOEEIC OV TIE, B RO &R E VLT LET,

(2) EXFEF-IEXEER
ZUFEEHD Y FH A,

(3) HEDKR
RUEHD Y FH A,

(4) FABBLIUVZTOMDEEEIE
20254F 2 A28 H BIfER L UN20254E 5 A31H O 6 A LUNICEBW T, v F 2 omE AR
FOT7 7 RICEEREEL G2 - FRELITG5 2D ETHRINIFEEIHY THA,
BHESOSFHEE X, BFE 1A 1 HIZWHEY, uﬂma’%TLifo
BHSIT, FHRPBOED R, MERESOIEICELY, WOTHMHELET,
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