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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Statement of Financial Position

As at 28 February 2026
2026

Motes UsD
Assets
Cash and cash equivalenis 3 6,257,684
Financial assets at fair valoe through profit or loss 23 181,334,900
Subscriptions receivable 3,065,251
Securities purchased in advance 526,149
Deltors 6 414,909
Total Assets 191,598,893
Liabilities
Creditors 7.9 1,208 850
Total Liabilities (excluding Net Assets attributable
to Holders of Redeemable Particdpating Units) 1,209,850
Met Assels attributable to Holders of Redeemable 11
FParticipating Units 190,389,043

The accompanying nodes form an integral pant of these financial siatements,

P T
B ': - .r:'-fr'{'j';‘.'-'- —_

Date: 23 June 2026
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Statement of Comprehensive Income
For the period from 17 June 2025 (date of commencement of
operations) to 28 February 2026

2026

Notes USD
Income
Other net changes in fair value on financial assets and
financial liabilities at fair value through profit or loss 12 8013618
Met forelgn currency gains or losses on cash and cash
equivalents 275,600
Interest income 2053014
Dividend income 4.846
Total income 8,497,078
Expenses
Trustes fees 9 19,447
Manager fees 9 62,765
Investment Manager fees 9 602,548
Admimstrator fees 9 BR.000
Custodian fees i) 42 335
Distributor fees 9 878.716
Audit fees 35215
Establishment costs 51,750
Tax agent fees 125,531
Other fees and expenses 35,301
Total expenses 1,941,608
Inwestment Manager fee rebate (106.811)
Met expenses 1.834.797
Increase in Net Assets attributable to Holders
of Redeemable Participating Units from operations 6,661,281

Gains and losses arose solely from continuing operations.

There are no recogmsed gains and losses other than those shown in the Statement of
Comprehensive Income.

The accompanyving notes form an integral part of these financial statements,
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Statement of Changes in Net Assets attributable to Holders of
Redeemable Participating Units
For the period from 17 June 2025 (date of commencement of
operations) to 28 February 2026

2026
UsD
Met Assets attributable to the Holders of Redeemable
Participating Units at beginning of period -
Proceeds from Redeemable Participating Units issuad 183,935,246
Payments for Redeemable Participating Units redeemed (2091113
Redemption charges 627
Increase in Net Assets attributable to the Holders of
Redeemable Participating Units from operations 6,602,281
Net Assets attributable to the Holders of Redeemahle
Participating Units at end of period 190,389,143

The accompanying notes form an integral part of these financial statements.
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Statement of Cash Flows
For the period from 17 June 2025 (date of commencement of
operations) to 28 February 2026

2026
USD
Cash flows from operating activities
Increase in Met Assets attributable to Holders of Redeemable
Participating Units from operations 6,602,281
Adjustments to reconeile increase in Net Assets attributable to
Holders of Redeerable Participating Units
from operations to net cash used in operating activities:
Interast mncome {203,014)
Dividend income (4.846)
6,454,421
Inerease in financial assets at fair value through profit or loss (181.334.900)
Inerease in Securities purchased in advanece (526,149)
Increase in debtors {400,061)

Increase in creditors
Cash used in operations

Interest recaived 188,166
Dividend received 4 846
Met cash used in operating activities (174,403 82
Cash flows from financing activities

Proceeds from Redeemable Participating Units issued 180,860,905
Payments for Redesmable Participating Units redeemed (209.111)
Redemption charges 627
Met cash provided by financing activities 180.661.511
Met change in cash and cash equivalents 6,257,684
Cash and cash equivalents at beginning of period -
Cash and cash equivalents at end of period 6,257,684

The accompanying notes form an integral part of these financial statements,
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements
28 February 2026

GENERAL INFORMATION

EQT NEXUS Fund (the “Series Trust™) is an open-ended exempted series unit trust established under
the Trusts Act (2001 Revision) of the Cayvman Islands. The Series Trust was established as a series
trust of SMD-AM Universal Trust (the “Trust™) by a Trust Deed dated 5 May 2025 between the
Trustes and the Manager. The Series Trust 1s registered as a “mutual fund™ under Section 4(3) of the
Mutual Funds Act and accordingly, 1s regulated pursuant to that act. The Trust is regulated by the
Cayman Islands Monetary Authonty,

The investment objective of the Series Trust is to generate attractive nsk-adjusted returns and
medium-to-long term capital appreciation. The Senes Tmst will seek to achieve this investment
objective through investing mainly in class TUSD and Class TJPY shares (the *Underlying Fund
Shares™ of EQT Nexus Fund SICAYV — ENXF SICAV — 1 {the “Underlving Fund™), a sub-fund of
EQT Nexus Fund SICAV (the “Underlyving Fund Umbrella™), a multi-compartment investment
company with varable capital (société d investissement a capital variable or “SICAV™),

The Underlying Fund currently invests all or substantially all of its assets into Class T Units,
denominated in Eure, of ENXF (Master) FCP - [ (the “Underlving Master Fund™), a sub-fund of EQT
Mexus Fund (Master) FCP (“ENXF (Master) FCP™), a multi-compartment mutual fund. The
Underlying Master Fund currently invests all or substantially all of its assets through ENXF
Agpregator SCSp, a Lieembourg special limited partnership established for the purposes of indirectly
holding the Underlving Master Fund's investments.

The Series Tmst commenced trading on 17 June 2025,
MATERIAL ACCOUNTING POLICIES
The material accounting policies adopted by the Series Trust are as follows:

Basis of Preparation

The financial statements of the Senes Trust have been prepared in accordance with IFRS Accounting
Standards (“1FRS"}. The financial statements have been prepared under the historical cost convention,
as modified by the revaluation of financial instruments (including derivative financial instruments) at
fair value through profit or loss. The preparation of financial statements in conforrmity with IFRS
requires the use of certain entical accounting estimates, It also requires management to exercise its
Judgement in the process of applyving the Series Trust's accounting policies.

The financial statements are presented in United States Dollar (*USD™), as required by the Offering

Documents of the Seres Trust. The financial statements have been compiled and presented in a
manner that is consistent with the accounting policies followed by the Series Trust,
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements

28 February 2026
{Continuad)

MATERIAL ACCOUNTING POLICIES (continued)

Standards/interpretations that have been issued and are effective for financial periods
beginning 17 June 2025

A number of amendments to IFRS are effective for the current financial period, but they do not have
a material effect on the Series Trust's financial statements.

New standards, amendments or interpretations issued but not effective and not early adopted
for the financial period beginning 17 June 2025

A number of new standards, amendments to standards and interpretations are effective for anmual
periods beginning after 17 June 2025, and have not been early adopted in preparing these financial
statements. Mone of these are expected to have a material effect on the financial statements of the
Senes Trust,

Financial Instruments

(I} Classification

The Series Trust classifies its investments based on both the Series Trust’s business model for
managing those financial assets and the contractual cash flow charactenistics of the financial assets,
The portiolio of financial assets is managed and performance is evaluated on a fair value basis, The
Senes Trust is primanly focused on fair value information and uses that information to assess the
assets’ performance and to make decisions, The Series Trust has not taken the option to immevocably
designate any financial instruments as fair value through other comprehensive income. The collection
of contractual cash flows 15 only incidental to achieving the Series Trust’s business model objective.
Consequently, all investments are measured at fair value through profit or loss. As such, the Series
Trust classifies all of its investment portfolio as financial assets as fair value through profit or loss.
The Series Trust’s policy requires the Manager and the Trustee to evaluate the information about
these financial assets on a fair value basis together with other related financial information.

(ii} Recognition

The Series Trust recognises financial assets on the date it becomes a party to the contractual
provisions of the instrument. A regular way purchase of financial assets is recognised using trade date
accounting. From this date, any gains and losses ansing from changes in fair value of the financial
assets or financial liabilities are recorded in the Statement of Comprehensive Income. Financial
liabilities are not recognised unless one of the parties has performed its obligations or the confract is
a denvative contract not exempted from the scope of IFRS 9,

(iii) Measurement
Finaneial instruments are measured initially at fair value (transaction price). Transaction costs on

financial assets and financial liabilities at fair value through profit or loss are expensed immediately,
while transaction costs on other financial instruments are amortised.

13
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements

28 February 2026
{Continuad)

MATERIAL ACCOUNTING POLICIES (continued)

Financial Instruments (continued)

(iii) Measurement (continued)

Subsequent to initial recognition, all instruments classified at fair value through profit or loss are
measured at fair value, with fair value changes recognised in the Statement of Comprehensive Income,

(iv} Fair value measurement principles

The investment held by the Series Trust is not traded in active markets and the fair value of such
investment 1s determined based on the underlving net asset value (*WNAV™) of the Underlying Fund
as determined by the Administrator,

The subscription and redemption price (generally represented by the NAV) of the Underlying Fund
15 available from the Administrator of the Underlving Fund on a regular monthly basis. The Trustee
believes that the bases as deseribed above are the most appropriate in arriving at the fair value of the
Senes Trust's investments at the reporting date.

(v) Derecognition

The Series Trust derecognises a financial asset when the contractual rights to the cash Qows from the
financial asset expire or it transfers the financial asset and the transfer substantially all risks and
reward of ownership.

The Series Trust uses the “first in first out™ method to determine the realised gains and losses on
derecognition. A financial liability 1s derecognised when the obligation specified in the contract is
discharged, cancelled or expires,

Functional and Presentation Currency

The financial statements are presented in USD, which is the functional currency as required by the
Offering Documents of the Seres Trust, which reflects the currency of the Series Trust’s two unit
classes. The functional currency is also the presentation currency.

Foreign Currency Transactions

Mongtary assets and liabilifies denominated in currencies other than USD are translated into USD at
the closing rates of exchange at each period end. Transactions during the period, including purchases
and sales of secunties, income and expenses, are translated at the rate of exchange prevailing on the
date of the fransaction. Foreign currency transaction gains and losses are included in net (loss)/gain
on fair value of financial assets and hiabilities at fair value through profit or loss.

14
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Notes to the Financial Statements

28 February 2026
{Continuad)

MATERIAL ACCOUNTING POLICIES (continued)

Transactions and Balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foraign exchange gains and losses resulting from the
settlement of such transactions and from the translation at period end exchange rates of monetary
assets and liabilites denomunated in foreign cumencies are recogmsed in the Statement of
Comprehensive Income. Translation differences on non-monetary financial assets and liabilities such
as equities at fur value through profit or loss are recogmsed in the Statement of Comprehensive
Inecome.

Income
Interest 15 accoumted for on an effective interest basis,

Expenses
Expenses are accounted for on an accruals basis,

Redeemable Participating Units

The Series Trust issues Redeemable Participating Units, which are redeemable at the Unitholder's
option and are classified as financial liabilities. Redeemable Participating Units can be put back to
the Series Trust on any repurchase day for cash equal to a proportionate unit of the Series Trust's
trading MAV calculated in accordance with the Series Trust offering documents,

Structured Entities

A structured entity is an entity that has been designed so that voting or similar rights are not the
dominant factor in deciding who controls the entity, such as when any voting rights relate to
administrative tasks only and the relevant activities are directed by means of contractual arrangements,

A struchrred entity often has some or all of the following features or attributes,

a) restrictad achivities,

by anarrow and well-defined objective, such as to provide investment opportunities for investors
by passing on nisks and rewards associated with the assets of the strctured entity to investors,

¢) insufficient equity to permit the structured entity to finance its activities without subordinated
financial support, and

d) financing in the form of multiple contractually linked instruments to investors that create
concentrations of credit or other risks (tranches),
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Notes to the Financial Statements

28 February 2026
{Continuad)

MATERIAL ACCOUNTING POLICIES (continued)

Structured Entities (continued)

The Series Trust invests in the Underlving Fund whose objectives are to generate attractive nisk-
adjusted retums and medinm-to-long term capital appreciation by providing access to investments in
a portfolie of current and future private market, commingled, blind-pool funds, investment vehicles
or other arrangements which are managed, advised and/or operated by, or affiliated with, EQT (the
“Underlving EQT Funds™), diversified by strategy and maturty (“Underlying Fund Investments™),
The Underlying Fund may also participate in co-investment opportunities that anse from time to time
alongside ene or more EQT Funds (including the Underlying EQT Funds) (*Underlying Fund
Underlying Fund Co-Investments™).

The Underlving Fund Umbrella intends to focus the amounts subscribed to the Underlying Fund
{which have not been redeemed and which have not been allocated to the Liguidity Sleeve) in making
Underlving Fund Investments, but also has the ahility to make Underlying Fund Underlying Fund
Co-Investments alongside EQT Funds inrespect of specific portfolio investments being made by such
ECQT Funds, in each case on a discretionary basis.

While the Underlying Fund will seek to allocate such amounts across EQT s various private market
strategies (which may develop or change over time), it intends to initially have a sigrficant focus on
the following EQT business lines: EQT Pravate Equity, EQT Value-Add Infrastructure, EQT Growth,
EQT Ventures, EQT Life Sciences, EQT Private Capital Asia, EQT Future and EQT Exeter, with
approximately 50% to 70% of amounts (which are not allocated to the Liguidity Sleeve) allocated to
EQT"s key funds within the EQT Private Equity and the EQT Value-Add Infrastructure business lines.
In addition, the Underlying Fund will target an allocation of up to approximately 20% of the net asset
value of its investments in public and private debt and other securities as well as cash holdings, in
order to provide income, facilitate capital deployment and act as a potential source of liquidity, in
each case on a discretionary basis.

Distribution Policy

The current distnbution policy of the Series Trust 15 not to make distributions to Umtholders,
Consequently, all the Series Trust’s net income and realised capital gains will be reinvested and
reflected in the Net Asset Value of the applicable class of Umits, However, the Manager, in
consultation with the Trustee and the Investment Manager, retains the discretion to declare a
distribution in respect of a class of Units of such amount per Unit as it may determine from time to
time.
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A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements

28 February 2026
{Continuad)

MATERIAL ACCOUNTING POLICIES (continued)

Taxation

In accordance with TAS 12, “Income taxes™, the Series Trust 15 required to recognise a tax hability
when it is probable that the tax laws of foreign countries require a tax liability to be assessed on the
Senes Trust’s capital gams sourced from such foreign country, assuming the relevant taxing
authorities have full knowledge of all the facts and circurnstances. The tax liability is then measured
at the amount expected to be paid to the relevant taxation authorifies, using the tax laws and rates that
have been enacted or substantively enacted by the end of the reporting period. There 15 sometimes
uncertainty about the way enacted tax law is applied to offshore investment funds. This creates
uncertainty about whether or not a tax liability will ultimately be paid by the Series Trust. Therefore,
when measuring any uncertain tax liabilities, management considers all of the relevant facts and
circumstances available at the time that could influence the likelihood of pavment, including any
formal or informal practices of the relevant tax authorities. If the Series Trust concludes that it is not
probable that its tax treatment will be accepted by the authorities, it reflects the effect of this
uncertainty in its income tax accounting in the penod in which that determination 1s made. The Series
Trust measures the impact of the uncertainty using either the mest likely amount method or the
expected value method, whichever is the most appropriate given the circumstances.

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRE 13 requires enhanced disclosures about investments that are measured and reported at fair value,
IFR.S 13 establishes a hierarchal disclosure framework which prioritises and ranks the level of market
price observability used in measuring investments at fair value. Market price observability is
impacted by a number of factors, including the type of investment and the characteristics specific to
the investment. Investments with readily available active quoted prices or for which fair value can be
measured from actively quoted prices generally will have a higher degree of market price
observability and a lesser degree of judgement used in measuring fair value.

The tables overleaf show financial instruments recognised at fair value, analysed between those
whose fair value is based on;
s (Juoted prices in active markets for identical assets or liabilities (Level 1);

e Those invelving inputs other than quoted prices included in Level 1 that are observable for
the asset or liability, either directly (as prices) or indirectly (derived from prices) (Level 2);
amd

o  Those with inputs for the asset or lability that are not based on observable market data
(unobservable inputs) (Level 3).

The valuation technique emploved by the Series Trust consists of sourcing a quote from the
Underlying Fund’s admimstrators,
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Notes to the Financial Statements

28 February 2026
{Continuad)

3. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

2026 Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets at fair value
through profit or loss
Underlying Fund - 181,334,900 181,334,900
- 151,334,900 181,334,900

The capital of the Underlying Fund 1s not publicly traded. Consequently, the fair value of the

Underlying Fund’s share is classified as Level 3.

There were no transfers between Levels during the period ended 28 February 2026,

Level 3 reconciliation

The tables below show a reconciliation of all movements in the fair value of financial instruments
categorised within Level 3 between the beginning and the end of the reporting period:

Opening Balance

Movement in net realised gain in profit or loss
Movement in net unrealised gain in profit or loss
Purchases

Sales

Closing Balance

2026
UsD

114

8.025.646

173,407,009
(97.959)

181,334,900

Gains or losses included in profit or loss are presented in other net changes in fair value on financial
assets and liabilities at fair value throngh profit or loss as follows:

Total gains and losses for 28 February 2026 included in profit or loss for the period

for assets held at end of 28 February 2026

FINANCIAL RISK MANAGEMENT

USDE, 025,760

The main risks arising from the Series Trust’s financial instruments can be summarised as follows:

Market Price Risk

Market risk arises from uncertainty about fuhure prices of financial investments held. It represents the
potential loss the Series Trust might suffer through holding market pesitions in the face of price

movements.

Although this diversification is intended to offset losses while maintaining the possibility of
capitalising on profitable price movements, there can be no assurance that this strategy will not result

in net losses for the Series Trust.
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Notes to the Financial Statements

28 February 2026
{Continuad)

FINANCIAL RISK MANAGEMENT (continued)

Market Price Risk (continued)

Market risk is managed and monitored primarily through ongeing oversight of EQT Nexus Fund
SICAYV, in which the Series Trust invests. Sumitomo Mitsul DS Asset Management, acting as the
Investment Manager, reviews regular reports and NAV statements received from the underlying fund
manager/fund administrator, holds discussions with the underying fund manager when material
valuation changes or significant market events arise, and reports key matters to the quarterly
Investment Policy Comumttes, Through this process, market nisk relating to EQT Nexus Fund SICAY
1s continuously identified, assessed and monitored.

At 28 February 2026, if the value of the Underlying Fund increased by 5%, then this would have an
effect on the NAV of USD9 066,745, A decrease by 5% would result in equal but opposite effect, on
the basis that all other vanables remain constant, A movement of 5% is considerad a reasonable
possible change based on histoncal movements.

Disclosures of Limitations of the Analysis

o Sensitivity analyses are based on historical data and cannot take account of the fact that future
market price movements, comrelations between markets and levels of market liquidity in
conditions of market stress may bear no relation to historical patterns.

» The market price nsk information is a relative estimate of nisk rather than a precise and
accurate number,

¢ The market price nsk information represents a hypothetical cutcome and 1s not intended to be
predictive,

s Future market conditions conld vary sigmficantly from those experienced in the past,

Liquidity Risk

Liquidity risk represents the possibility that the Series Trust may not be able to rapidly adjust the size
of its investment position in times of high velatility and financial stress at a reasonable price. The
miain liability of the Series Trust is the redemption of any units by the Unitholder.

Liquidity risk is managed and monitored taking into account the liquidity profile of the assets and
their intended use, The assets of the Series Trust consist prmarily of an investment in EQT Nexus
Fund SICAV and cash. The lnwvestment Manager manages this investment by making subscriptions
to and redemptions from the Underlving Fund in response to investor cash flows, while cash is
maintained to meet the ongoing expenses of the Series Trust. Redemptions from the Underlyving Fund
are subject to the applicable procedures of, and acceptance by, the Underlying Fund and are generally
subject to a 5% cap on its net asset value, Matenal liquidity-related matters are identified through the
review of periodic reports and NAV statements and, where necessary, discussions with the underlying
fund manager, and are reported to the Investment Policy Committee, in which the Risk Management
Department also participates. In extreme circumstances, liquidation may take time, and there 1s no
assurance that the portfolio could be liquidated in full within a short period.
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Notes to the Financial Statements

28 February 2026
{Continuad)

4. FINANCIAL RISK MANAGEMENT (continued)

Liguidity Risk {continued)

The table below analyses the Series Trust's financial liabilities into relevant maturity groupings
basad on the remaining period at the Statement of Financial Position date to the contractual maturity
date and it also refers to the dealing frequency and notice period for investors.

Less than Greater than

1 Month 1-3 Months 3 Months Total
2026 UsD UsD USD UspD
Liabilities
Creditors 044,638 28.701 336,511 1,209 850
Met Assets attributable to
Holders of Redeemable
Participating Units - 190,389,043 - 190,389,043
Total Liabilities 644,638 190,417,744 336,511 191,598,893

The table below analyses for the Seres Trust the liquudity profile of the Underlving Fund held as at
28 February 2026:

Il‘um:l Dealing Day | Notice Period | Redem ption
QT MWexus Fund SICAV -ENXF SICAV -1:Class T
hares M onthly M/ A Cuarerdy
Credit Risk

Credit risk is the risk that a counterparty will be unable or unwilling to meet a commitment that it has
entered into and cause the Series Trust to inour financial losses, The Series Trust will be exposed to
credit risk on parties with whom it trades and will also bear the risk of settlement default.

Sumitomo Mitsni Trust Bank, Limited (London Branch) has been appointed as custodian (the
“Custodian™). The Custodian 15 the London branch of Surmtome Mitsid Trust Bank Limited which
has a Fitch credit rating of A-. The Custodian appeointed BEH & Co., as their Sub-Custodian. Both
the cash & assets are ultimately held at BBH & Co., with cash being held at BEH & Co., as banker.
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28 February 2026
{Continuad)

4. FINANCIAL RISK MANAGEMENT (continued)

Credit Risk (continued)

Credit risk 15 managed and monitored by the Investment Manager primarily through the ongoing
menitoring of the underlying fund structure, relevant counterparties, and cash balances. With respect
to the Underlying Fund, the Investment Manager maintains ongoing discussions with the underlying
fund manager regarding the operating status of the fund and the status of its portfolio investments,
with the aim of identifiing at an earlv-stage credit nsk events such as deterioration in the
creditworthiness of portfolic companies or investment vehicles, defaults, and material finaneial
distress. Cash balances are managed through BBH’s cash management service, under which end-of-
day balances are swept into overmight deposits with BBH's Grand Cayman branch and/or other
eligible bank counterparties approved by the client, and the Investment Manager also continuously
monitors changes in the external eredit ratings of key counterparties as well as relevant market and
regulatory developments,

Cradit nisk 1s not measured using market-basad credit spreads or expected credit loss models, as the
Underlying Fund follows a private equity strategy. Instead, it is assessed on a qualitative and
exposure-based basis, taking into account information provided by the underlving fimd manager on
leverage and the financial condition of the underlyving portfolio, as well as outstanding balances and
external credit ratings of major cash deposit and custody counterparties,

Financial assefs subject to IFRS 9's impairment requirements

The Series Trust’s financial assets subject to the Expected Credit Losses (“ECL™) mode] within IFRS
9 are cash and debtors. Management considers the probability of default to be close to zero as the
counterparties have a strong capacity to meet their contractual obligations in the near term. As a result,
no loss allowance has been recognised based on 12-month ECLs as any such impairment would be
wholly insignificant to the Series Trust.

Interest Rate Risk

Interest rate risk represents the potential losses that the Series Trust might suffer due to adverse
movements in relevant interest rates. The financial assets and liabilities of the Series Trust are not
exposed directly to interest rates other than cash balances, which pay interest at a floating rate,

At 28 February 2026, if there was an increase of 1% to the interest rates, there would have been the
an approximate increase in the effects on the NAV of USD62,577 based on period end cash balances.
A decrease by 1% would result in an equal but opposite effect, on the basis that all other variables
remain constant.

Currency Risk

The Senes Trust's assets are invested primanly in securities denominated in USD, The Senes Trust
caleulates its NAV in USD, the functional and presentation currency of the Series Trust,
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28 February 2026
(Continued)

5. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprises balances held with the Sub-Custodian, BBH & Co., with original
meaturities of three months or less.

6. DEBTORS
2026
USD
Interest receivable 14848
Investment Management fee rebate 106,811
Orther assets 203,250

414,909
7. CREDITORS

2026
MNote UsD
Fees payable 0 1,200,850

—_—
1,200,850
5. UNIT CAPITAL

The Series Trust has two Class of Units in issue as at 28 February 2026 JPY (Non-Hedged) Class Units
and USD Class Umits, A single Umtholder owns 100% of the umts,

JPY (Non-Hedged) Class Units 2026
Number of Equity Units outstanding as at beginning of period .
Units issued 1,818,915
Units redeemed (1,500)

MNumber of Redeemable Participating Units outstanding as at end of
period 1,817,415

22
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28 February 2026

{Continued)
8. UNIT CAFPITAL (continued)
USD Class Units 2026
Number of Equity Units outstanding as at beginning of period -
Units 1ssued 381,787
Units redeemed {968)

Number of Redeemable Participating Units outstanding as at end of
period 580,819

The mammum subscnption for JBY (Mon-Hedged) Class Unats and USD Class Units per subscriber during
and following the Initial Offering Period is 500 Units and thereafter in integral multiples of 1 Unit. The
Trustee, after consultation with the Manager, may determine to change or apply di fferent minimum amounts
to initial or additional subscriptions.

A sales charge pavable to the Distribator may be applied to subscriptions, as descnbed below:

{ipor subscriptions comprising less than 10,000 Units: 3.30% (tax includad) of the total amount subscribed;
(ii)for subscriptions comprising between 10,000 and 50,000 Units; 1.65% (tax included) of the total amount
subscribed,

(iii)for subscriptions comprising 50,000 Units and above: (155% (tax included) of the total amount
subseribed |

The initial closing date in respect of the JPY (Non-Hedged) Class Units and the USD Class Units, was 17
June 2025,

The subscription deadline means, for subscnptions made during the initial offering period, noon (Dublin
tirne) on the last day of the initial offering period, and for subscriptions made in respect of a subscription
day, noon { Dublin time) on such subseription day, or such other day and time as may be determined from
time to time by the Manager, in consultation with the Administrator and Investment Manager, by which an
application must be received by the Administrator in order for the subscription of Units to be made during
the initial offering period or on the relevant subsenption day, as the case may be. The initial offenng period
in respect of the JPY (MNon-Hedged) Class Units and the USD Class Units, was 4 June 2025 to 16 June
2025;

The Manager may determine not to 1ssue Units for any reason.  In such event any amounts paid on
application will be retumed (without interest) as soon as possible at the risk and cost of the relevant
applicant(s),

Following the initial closing date, Units of each class of Units will be available for subseription by eligible
investors on each subscription day except as described in the Appendix, at a price equal to the Net Asset
Walue per Unit of the applicable class of Units on the valuation day falling on the relevant subsenption day.
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements

28 February 2026
{Continuad)

8. UNIT CAPITAL (continued)

Where a subscription for Units is accepted, the Units will be treated as having been issued with effect
from the close of business on the imitial closing date, notwithstanding that the subscnber of those
Units may not be entered in the Register until afier the imtial closing date. The subscrniption monies
paid by a subscriber for Units will accordingly be subject to investment risk in the Series Trust from
the initial closing date.

Unats may be submutted for repurchase at the option of Unitholders on any repurchase day, except
as described below. The minimum repurchase amount is one Unit and thereafter inincrements of one
Unit, Unitholders may only submit a repurchase request in respect of settled Units, for which payment
has been received in respect of their initial purchase.

Unitholders should send a completed repurchase request by facsimile or electronic mail (in the form
of a signed PDF file), together with such other information and documentation as may be required by
the Admimistrator, so as to be received by the Administrator by the repurchase deadline. To request

a repurchase of Units, the Unitholder may obtain from and submit to the Administrator a Subseription
and Repurchase Order Form (a trade order for submitting subscnptions and repurchases, in a form to
be agreed by the Administrator) instead of a repurchase request form.

If the relevant repurchase request is not received by the Administrator by the repurchase deadline,
the repurchase request will be held over until the next following repurchase day and Units will then
be repurchased at the relevant repurchase price applicable on that repurchase day.

9. FEES AND EXPENSES

The Trustee receives out of the assets of the Senes Trust, (1) anannual fee pavable quarterly in arrears
of USDI8.000 for acting as trustee, and (i) a fee payable annually in advance of USDI,800 per
anmun in order for the Senes Trust to rely on the Trustee Documented Trust exemption for FATCA

and CRS purposes.

The Trustee is reimbursed out of the assets of the Senes Trust for reasonable out- of-pocket expenses,
The Manager receives out of the assets of the Series Trust, a fee of 0.05% of the Net Asset Value,
acerued and caleulated on each valuation day and payable quarterly in arrears in USD, subject o a

minimum fee of USD35,000 per anmum, pro-rated as at each valuation day.

The Manager is reimbursed out of the assets of the Series Trust for its reasonable out-of-pocket
EXpenses.

The Investment Manager receives out of the assets of the Series Trust, a fee of 0.48% of the Net Asset
Value, acerued and caleulated on each valuation day and pavable quarterly in arrears in USD.
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements

28 February 2026
{Continuad)

9. FEES AND EXPENSES (continued)

The Administrator receives out of the assets of the Series Trust, a fee calculated by reference to the
MNet Asset Value at the below amounts, acerued and calculated on each Valuation Day and payable
quarterly in arrears in LISD:

1) 1f the Met Asset Value 1s less than USD30 million; 0.08% per anmum of the Net Asset Value;

i) 1f the Net Asset Value is USD30 million or more but less than USD60 million: 0.07% per anmun
of the Met Asset Value, and

i) if the Net Asset Value 1s USDo0 million or more: 0.06% per annum of the Net Asset Value.

The Administrator is paid an establishment fee of USD3,750 and an annual fee of USDS,000 for the
preparation of the financial accounts of the Series Trust.

The Administrator is reimbursed out of the assets of the Series Trust for its reasonable out-of-pockat
expenses.

The Custodian receives out of the assets of the Series Trust, a fee of 0.03% on the Underlying Fund,
such fee to be calculated on the end of each month using the Custodian Valuation and payable
moenthly in arrears in USD,

The Custodian also receives any other fees agreed between the relevant parties and to be reimbursed
out of the assets of the Series Trust for all out-of-pocket expenses properly incurred by it in the
performance of its duties. The Custody fees are subject to review and amendment.

The Distnbutor recetves out of the assets of the Series Trnust, a fee of 0.70%6 of the Net Asset Value,
accrued and calculated on each YValuation Day and payable quarterly in arrears.

The Agent Company receives out of the assets of the Seres Trust, a fee of 0.10% of the Net Asset
Value, accrued and calculated on each Valuation Day and pavable quarterly in arrears.

All fees and expenses relating to the establishment and organisation costs of the Series Trust are bome
by the Series Trust, In accordance with IFRS, establishment costs, were fully charged in the Statement
of Comprehensive Income in the period in which they were incurred.

Fees payable out of the assets of the Underlying Fund

Investors in the Series Trust will also indirectly bear a proportionate share of the fees and expenses
pavable out of the assets of the Underlying Fund.

Shareholders of the Underlving Fund Shares (including the Senes Trust) will bear a management
allocation (“Management Allocation™) equal to 1.25% of Adjusted NAY per annum, to be caleulated,
accrued and settled monthly. “Adjusted NAV" means the greater of: (i) the Underlying Fund’s nat
asset value attributable to the relevant share class, and (i) the Underlying Fund's net asset value, less
cash and cash equivalents but plus the total of all capital commitments made by the Underlyving Fund
but not yet drawn from the Underlyving Fund for investment, attributable to the relevant share class.
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements
28 February 2026

{Continuad)
9. FEES AND EXPENSES (continued)

The fees pavable are as follows:
2026
USD
Trustee fees 7.174
Manager fees 39,027
Investment Manager fees 374,663
Administrator fees 56414
Custodian fees 12,495
Distributor fees 546,383
Audit fees 35215
Establishment costs 33,040
Tax agent fees 78,055
Other fees and expenses 27,384
1,209,850

1. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions. The Trustee,
Manager and Investment Manager and related companies are deemed to be related to the Series Trust,
There were no transactions with related parties other than those in the normal course of business. Fees

incwrred with related parties during the period are disclosed in the Statement of Comprehensive
Income. Amounts payable to related parties at the period end are disclosed in Note . The Custodian

and the Administrator are related companies as they share the same ultimate parent company.

11. NAV HISTORY

2026
JPY 2026
(Non-Hedged) USD
Class Unit Class Unit
NAV IPY20,307,166,366 UsSDoe0,319,122
Number of Equity Units 1,817,415 SB0,819
NAVY per Equity Unit JPY11.174 USD103 .85
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EQT NEXUS FUND
A SERIES TRUST OF SMD-AM UNIVERSAL TRUST

Notes to the Financial Statements

28 February 2026
{Continuad)

OTHER NET CHANGES IN FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES
AT FAIR VALUE THROUGH PROFIT OR LOSS

2026
USD

Change in net realised loss from:
- Investments in securities and currencies (12,028)
Change in net unrealised gain from:
- Investments 1n securities and currencies 8,025 646
Other net changes in fair value of financial assets and
liabilities at fair value through profit or loss 8,013,618

TAXATION

The Senies Trust is domiciled in the Cayman Islands. Under the current laws of Cayman [slands, there
1s no income, estate, corporation, capital gains or other taxes payable by the Senes Trust. The Senes
Trust may incur withholding taxes imposed by certain countries on investment income and capital
gains. Such income or gains are recorded gross of withholding taxes in the statement of
comprehensive income. Withholding taxes are shown as a separate item in the statement of
comprehensive income, There were no withholding taxes for the period ended,

SUBSEQUENT EVENTS

Through to 23 June 2026, there were USD106,716 subscriptions into the Seres Trust and
USD566,849 redemptions from the Series Trust,

There were no other events subsequent to the period end which require disclosure in the financial
statements.
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2026

192,382,640.45 31,241,017
1,809,800.04 293,893
190,572,840.41 30,947,124

578,207

1,815,640

104.24 16,928

11,424
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2026 1.00 162
1.00 162

10

12 10
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90

2026 26
848,733,715 288,266,576

13 364,541,844
2 288,266,576
1 16,752,572
1 50,096,399

9 417,342,900
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IFRS

328

23 103

2026 30
162.39
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11 30 2025 2024
3,8 264,125 42,891 168,350 27,338
3,4,9 1,940,247 315,077 1,905,788 309,481
3,8 1,380 224 375 61
2,205,752 358,192 2,074,513 336,880
3,5 31,432 5,104 20,572 3,341
3,6,9 137,806 22,378 190,264 30,897
8 59,330 9,635 66,135 10,740
70,710 11,483 90,150 14,639
299,278 48,600 367,121 59,617
7 1 0 1 0
1,906,473 309,592 1,707,391 277,263
1,906,474 309,592 1,707,392 277,263
2,205,752 358,192 2,074,513 336,880
2026 29
Tanya Campbell William Shaw
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11 30 2025 2024
8 464,808 75,480 437,597 71,061
9 134,840 21,897 151,688 24,633
9 65,733 10,674 61,985 10,066
34,286 5,568 31,518 5,118
3 12,711 2,064 74 12
9 10,080 1,637 10,080 1,637
8,445 1,371 7,104 1,154
266,095 43,211 262,449 42,619
198,713 32,269 175,148 28,442
369 60 4,132 671
369 60 4,132 671
199,082 32,329 179,280 29,113
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2023 11 30 1 0 1,528,111 248,150 1,528,112 248,150
179,280 29,113 179,280 29,113
2024 11 30 1 0 1,707,391 277,263 1,707,392 277,263
199,082 32,329 199,082 32,329
2025 11 30 1 0 1,906,473 309,592 1,906,474 309,592
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11 30 2025 2024
199,082 32,329 179,280 29,113
12,711 2,064 74 12
(108,442) (17,610) (54,560) (8.860)
(34,459) (5.596) 8,534 1,386
(1,049) (170) (123) (20)
10,860 1,764 1,496 243
(52,458) (8,519) (223,908) (36, 360)
(6,805) (1,105) 4,365 709
(19, 440) (3,157) 84,842 13,777
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2013 10
309
MFH
MIHL
MIHL
MIHL MFH
2020
AlIF
AIFM
EU AIFM AlIF
AIFMD
1ASB IFRS
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IFRS 15

FVTPL
FVTOCI

FVTPL FVTOCI

FVTPL
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2025 11 30 2024 11 30
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IT
2024 11 30
IFRS
2024 IFRS 2024 12
IAS
IAS IFRS
IFRS 16
2025
IAS 21 2025

IFRS IFRS 2026
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IFRS IFRS 2026
IFRS 2026
IFRS 18 2027
IFRS 19 2027
IAS 21 2027
IFRS
2025 11 30 2024 11 30
2025 2024
264,125 168,350
1,940,247 1,905,788
1,380 375

2,205,752 2,074,513
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2025 2024
31,432 20,572
137,806 190,264
169,238 210,836
2025 11 30 2024 11 30
2025 11 30
81,481
309
81,790
2024 11 30
200
2025 11 30 2024 11 30
2025 11 30
(4,074)
(15)
(4,089)

2221292
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2024 11 30

10)

2025 11 30 2024

0.2 2024 0.2

ECL
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2025 2025 2025 2024 2024 2024
180,069 180,069 132,899 132,899
90 83,584 (19) 83,565 157 () 149
90 180 409 (62) 347 50 ) 46
180 365 1,451 (168) 1,283 100 100
553 (312) 241 35,869 (338) 35,531
266,066 (561) 265,505 169,075 (350) 168,725
2025 11 30
53,075 2024 52,730
2025 11 30
2025 2024
12 350 276
211 74
11 30 561 350
2025 11 30 12,500 2024
12,711 2024 74
2025 11 30 2024 11 30
2025 12
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31,432 31,432 26,855 4,577
137,806 137,806 137,806
169,238 169,238 164,661 4,577
2024 12
20,572 20,572 16,458 4,114
190,264 190,264 190,264
210,836 210,836 206,722 4,114
2025 2024
1,940,247 1,905,788
2025 11 30 2024 11 30
2025 2024
31,432 20,572
2025 2024
127,719 61,986
9,837 128,028
250 250
137,806 190,264
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2025 2024
50,000 50,000 50,000
1 1

2025 2024
463,938 437,390
870 207
464,808 437,597

2025 2024

464,808 437,597
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2025 2024
126,994 80,168
1,380 375
128,374 80,543
59,330 66,135
47,831 2024 22,391
6,805 2024 4,365
2024 12 66,135 2023 61,770
2025 11 30 IFRS 15
2025 2024

134,840 151,688
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64,952 61,270
781 715
65,733 61,985
10,080 10,080
2025 11 30
1,940,247 2024 1,905,788
10
78,888 2024 98,331

11
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Financial Position
Stated in United States Dollars

As at November 30 MNotes 2025 2024
Assets

Trade and other receivables, net 38 % 264,125 3 168,350
Amounts due from related parties 349 1,040,247 1,908,788
Work in progress, net 3.8 1,380 375
Total assets 2,205,752 2,074,513

Liabilities and shareholder's equity

Liabilities

Trade and other payables 3.5 31,432 20,572
Amounts due to related parties 369 137,806 180,264
Fees billed in advance 8 59,330 66,135
Disbursements billed in advance 70,710 90,150
Total liabilities 299,278 BT 12
Shareholder's equity

Share capital 7 1 1
Retained earmnings 1,906,473 1,707,391
Total shareholder's equity 1,906,474 1,707,392
Total liabilities and shareholder's equity $ 2205752 $ 2074513

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

These financial statements were approved and authorised for issue by the Board of Directors on
May 28, 2026 and were signed on their behall by:

A Vil s
UEN 4 F 4P B e
o 7 b
Tanya Campbell William Shaw
Diractor Diractor
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Comprehensive Income
Stated in United States Dollars

For the year ended November 30 Notes 2025 2024
Revenue 8 $ 464 808 3 437,597
Expensas
Staff expenses a9 134,840 151,688
Licenca feas and support charges to relatad parties 9 65,733 61,985
Professional services 34,286 31,518
Impairment loss on trade and other receivables and work

in progress 3 12,711 74
Property expenses 9 10,080 10,080
Office expenses 8,445 7,104
Total expenses 266,095 262449
Results from operating activities 188,713 175,148
Fnralgn axd'langﬂaln 388 4,132
Net financa income 369 4,132
Profit for the year, being total comprehensive Income

for the year $ 199,082 3 179,280

The accompanying notes are an integral parl of these financial stalemants.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Changes in Shareholder’'s Equity
Stated in United States Dollars

Share Retalned

Capital Eamings Total
Balance as at November 30, 2023 3 185 1528111 § 1,528,112
Total comprehensive income for the year
Profit for the year —_ 178,280 179,280
Balance as at Novembar 30, 2024 1 1,707,381 1,707,392
Total comprehensive income for the year
Profit for the year - 198,082 199,082
Balance as at November 30, 2025 $ 1% 1906473 § 1,006,474

The accompanying notes are an integral part of these financfal statements.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Statement of Cash Flows
Stated in United States Dollars

For the year ended November 30 2025 2024
Cash flows from/{used In) opaerating activities
Profit for the year 5 189,082 § 178,280

Adjustments for non-cash expenses and recoveries:
Impairment loss on trade and other receivables and work in

prograss 12,711 74
Changes in:
Trade and other recaivables, gross {108,442) (54,560)
Amounts due from related parties {34,459) 8534
Work in progress, gross (1,0489) (123)
Trade and cther payables 10,860 1496
Amounts due to related parties {52,458) (223,908)
Fees billed in advance {6,805) 4,385
Disbursaments billed in advance {18,440) 84,842

Net cash flows from operating activities - —_

Net Increase In cash and cash equivalents — —
Cash and cash equivalents at beginning of year —_ —

Cash and cash equivalents at end of year ¥ — % —
The accompanying notes are an integraf part of these financial statements.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

1. Business Information

Ceres Fund Management {Cayman} Limited (the "Company”) is a company domiciled in the Cayman
Islands and was incorporated on October 8, 2013,

The Company's reglsterad office Is located at P.O. Box 309, Ugland House, Scuth Church Strest,
Grand Cayman, Cayman Islands.

The Company is a wholly owned subsidiary of MaplesFS Holdings Limited (*"MFH") which is a wholly
owned subsidiary of Maples Intemnational Holdings Limited ("MIHL"). The ulimate beneficial owners
of MIHL are the partnars of The Maples Group Partnership, a Cayman Islands partnership. The
Maples Group Partnership, MIHL, and all ite direct and indirect subsidiaries, including but not limited
to MFH, are together referred to in thesa financial statemants as the "Maples Group”.

The Company is registered with the Cayman |slands Monetary Authority as a Registerad Person
under the Securities Investment Buslness Act (2020 Revislon), as amended, to provide Investmant
management services. It has been established to act as an altemative investment fund manager
("AIFM") to non-European altemative investment funds ("AlFs") and, where applicable, to comply
with certain altemative investment fund managers directive ("AIFMD") obligations which apply 1o an
AlF with an AIFM organised outside of the European Union ("EL"). In addition, the Company acts as
manager o other types of investment funds and collective invesiment schemes.

The Company has no employees. MaplesFS Service Company Limited (the “Service Company™),
makes avallable personnel to allow the Company to perform s dutles. Certaln expense lterns
presented in the statement of comprehensive income, including staff and property costs arise as a
result of recharges made from the Servica Company (sea Motes 2 and 9). Services may also ba
provided to the Company by certain other "Maples Group® entities.

Basis of Accounting

These financial statements are prepared in accordance with IFRS Accounting Standards as issued
by the Intemational Accounting Standards Board ("IASB®). Unless otherwise staled, these policies
have been consistently applied by the Company to all years presented. The financial statements
have been prepared on a going concem basis.

Basis of measuramant
The financial statements have been prepared on the historical cost basis.
Functional and presentation currency

These financial statements are presentad in United States Dollars ("$"), which is the Company’s
functional currency.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

Use of estimates and fudgements

The preparation of financial statements in accordance with IFRS Accounting Standards requires
management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses, Actual
results may differ from those estimates.

Estimates and underying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any fulure periods
affected. Information about assumptions and estimation uncertainties that have a risk of material
adjustment within the next financial year ane included in the following nofes:
* Note 2 — Financial assets and liabilites — Specific instruments — (i) Trade and other
receivables / work in progress; and
+ Note 3 — Financial instruments and associated risks - Credit risk.

2. Material Accounting Policies
Foreign currency transactions and operations

Transactions In forelgn cumencles are transiated to the functional currency of the Company at the
exchange rates at the dates of the transaclions. Monetary assets and liabilities denominated in
foreign curmencies are translated to the functional currency at the exchange rates ruling at those
dates. The foreign cumency gain or loss on monetary items is the difference between amortised cost
in the functional currency at the beginning of the reporting perod, or the date of the transaction if
during the reporting period, adjusted for effective interest and payments during the year, and the
amortised cost in foreign currency translated at the exchange rate at the and of the reporting period.

assets and lablliitles denominated In forelgn currencles that are measured at falr
value are translated to the functional currency at the exchange rales at the date that the fair values
were determined. Non-monetary items in a foreign currency that are measured in terms of historical
cost are translated using the exchange rate at the date of the transaction. Foreign cumency
differences arising on translation are recognised in profit or loss.

Foreign cumency gains and losses are reported on a net basis in profit or loss depending on whether
foreign curmmency movements are in a net gain or net loss position.

Financlal assets and labllitles

A financial asset is any asset that is cash, a contractual right to receive another financial asset, or to
exchange financial instruments with another entity under conditions that are potentially favourable or
an equity instrument of another entity.

A financial liability is any liability that is a contractual obligation to deliver cash or another financial

aasel or to exchange finandial instruments with another entity under conditions that are potentially
unfavourabla.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

Financial assefs
(i) Recegnition and initial measurement

Trade and other receivables and work in progress are initially recognised when they are
originated. All other financlal assets and financial llabliltles are Initlally recognised when the
Company becomes a party to the contractual provisions of the instrument.

Except for those frade and other receivables and work in progress that do not contain a
significant financing component and are measured at the transaction price in accordance
with IFRS 15, all financial assets are initially measured at fair value adjusted for transaction
costs (where applicable).

(i) Classification and initial recognition

Financial assets, other than those designated and effective as hedging instruments, are
classified into the following categories:

+  Amortised cost;

*  Fair value through profit or loss ("FVTPL"); and

= Fair value through other comprehensive income ("FVTOCI").

The Company does nct have any financial assets categorised as FYTPL or FVTOCI.

The dassification is determined by both:
» the Company's approach for managing the financial asset; and
+ the contractual cash flow characteristics of the financial asset.

(iii) Subsequent measurement of financial assets
Financial assets at amortised cost

Financial assels are measured at amortised cost if the assets meet the following conditions
(and are not designated as FVTPL):
= the objective is to hold the financial assets and collect its contractual cash flows; and

= the contractual terms of the financial assets give rise to cash flows that are solely
payments of principal and interast on the principal amount outstanding.

These assets are subsequently measured at amortised cost using the effective interest
method. Discounting Is omitted where the effect of discounting is Immaterial. The amortised
cost is reduced by impairment losses.

Financial assets comprisa trade and othar receivables, work in progress and amounts dus
from refaled parties,

Financial hiabilities — Classification, initial and subsequent measurament and gains and losses
Financial liabilities comprise trade and other payables and amounts due to related parties.

The Company classifies all its financial labilities into the other financial liabilities category. Such
financial liabilities are recognised initially al fair value plus any directly attributable transaction costs.

Subsequently, financial liabilities are measured at amortised cost using the effective interest method.
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

Fair value

'Fair valug’ is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date in the principal or, in its
absence, the most advantageous markst 1o which the Company has access at that date, The fair
value of a liability reflects its non-performance risk.

When measuring the fair value of an assat or liability, the Company uses observable market data
whenever available. Fair values are classified within the fair value hierarchy based on the lowest
level input that is significant 1o the fair value measurement as a whole, as follows:

» Level 1: quoled prices {unadjusted) in active markets for identical assets or Babilities;
Level 2: inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices); and

* Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Fair value estimates are made at a specific point in time, using available information about the asset
or liability. These estimates are subjective in nature and often cannot be determined with precision.
When applicable, further information about the assumptions made in determining fair values is
disclosed in the notes specific to that asset or lability.

Managemeant has determined thal the camying value for financial assets and liabiliies can be used
as a reasonable approximation of the falr value due to the short term maturity of these assets and
liabilities. These are not financial instruments held at fair value and therefore do not need fo be
included in a leveling table. There have been no transfers between levels during the years ended
November 30, 2025 and 2024.

Derecognition
The Company derecognises a financial asset when the contractual rights 1o the cash flows from the
asset expire, or it transfers the rights to recsive the contractual cash flows on the financial asset in a

transaction in which substantially all the risks and roewards of ownership of the financial asset are
transfemed.

A financial liability is derecognised when its coniractual obligations are discharged, cancelled or
expired.

Impairment

The Company recognises an allowance for expected credit losses ("ECLs") for financial assets held
al amortised cost. ECLs are based on the difference between the contractual cash flows due in

accordance with the contract and all the cash flows that the Company expects to receive, discounted
at an approximation of the original effective intarast rate.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initiel recognition, ECLs are provided for credit losses that result from
defautt evenis that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, imespective
of the iming of the default (a Ifetime ECL).

1"
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CERES FUND MANAGEMENT (CAYMAN) LIMITED
Notes to the Financial Statements
Stated in United States Dollars

For trade and other receivables and work in progress, the Company applies a simplified approach in
calculating ECLs. Therefora, the Company doas not track changes in credit risk, but instead
recognisas a loss allowance basaed on lfetime ECLs at each reporting date. The Company
establishes an allowance for impairment that represents its estimate of expected losses in respect of
trade and other receivables and work in progress. The allowance for trade and other receivables and
work in progress comprises of a specific loss component that relates to individually significant
exposures. For work In progress allowances, consideration for a collective loss allowance Is
calculated by applying impairment percentages to certain ageing periods which have been
determined by management to be most reprasantative of credit losses experienced.

For amounts due from related parties, the probabilty of default is deemed negligible based on
historical and forward<ooking information. No allowance is recognised for these balances as the

expected credit loss is considered immatarial.

Losses ara recognisad in profit or loss and reflacted in an allowance account against financial assets
at amortised cost, with the exception of impairments written off against the financlal asset diractly
when considered irmecoverable {refer to Note 3). When a subsequent event (e.g. repayment by a
debtor) causes the amount of impaiment loss to decrease, the decrease in impairment loss is
reversed through profit or loss,

Specific instruments
(i) Trade and other receivables / work in progress

Trade and other receivables and work in progress are stated at amortised cost, net of any
impairment losses, Work in progress represents the gross unbiled amount expecled to be
collected from clients for work performed to date. Any increase or decrease in impaiment is
recorded in profit or loss,

The trade and other receivables billed in advance relate to invoices raised and issued during
a financial year, but relating to the subsequent financial year. Similarly, certain work in
progress raised relates to work pertaining to the subsequent year. Mo provision is recognised
for these trade and other receivables and work in progress raised in advance, as the
expected credit loss Is considerad immaterial, Meither balance will be recorded within profit
or loss and has an offsetting liability included within fees billed in advance.

Revenue recognition, fees billed in advance and disbursements billed in advance

The Company recognises revenue in the amount expected to be received for services supplied al a
point in ime or over time as confractual performance obligations are fulfilled and control of services
passes to the dient.

Where the contractual performance obligations are satisfied over time and revenue is recognised
over time, the Company recognises revenue by reference to the estimated stage of completion of the
performance obligations. The primary method of estimaling stage of completion of over time revenue
contracts is to recognise revenue fo the amount which the Company has a right to invoice for which
comesponds directly with the value of the Company's service completed o datls. Estimates of
revenues, costs and stage of completion during the performance of a contract are revised where
circumstances change. Any resulfing increases or decreases in estimated revenues or costs ara
reflected in profit or loss in the period in which the circumstances that give rise to the revision
become known.
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Where performance obligations are satisfied at a point in time, revenue is recognised when the risks
and rewards of ownership have transfarred o the client. This is at the point whare tha service is
deliversd to the cllent and there are no unfulfilied obligations that could affect the client's acceptance
of the service.

Nature of services

The following is a description of the principal aclivities from which the Company generates its
revenue.

Administration and documentation fees

Fees generated from services to altemative investment funds thal help meet their ongoing
obligations under the altemnative investment funds managers directive requirements.

Other Income
Other income is generated from client disbursements.

Performance obligations and revenus recognition policies

The Company assessaes revenue contracts to delermine the transaction price and performance
obligations to be delivered to clients under contract.

The Company considars whether there are other services in the contract that are separate
performance obligations to which a portion of the transaction price needs to be allocated. Where the
contracts indude multiple performance obligations, the transaction price is allocated 1o each
performance obligation based on the stand-alone selling price.

The stand-alone selling price is determined based on the value at which the Company sells the
services in separate transactions.

For contracts with cllents which contaln a bundle of services, the Company accounts for Individual
services separately if they are distinct — i.e. if a service is separately identifiable from other items in
the bundled package and if a client can bensfit from it. The total consideration in the contract is
allocated between separate services in a bundle based on their stand-alone selling prices.

If the: consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled In exchange for transferring the services to the client.
Revenue is only recognised to the extent that it is highly probable that a significant reversal will not
occur,

13
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Notes to the Financial Statements
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Recognitfon of contract balances

Confract assets: A confract asset is the right to consideration in exchange for services transferred to
the client. If the Company transfers services to a client before the dlient pays consideration or before
payment is due, a contract asset is recognised for the eamed consideration that is conditional on the
services transferred. The Company's contract asseis comprise of accrued income and work in
progress, Accrued income is presented within trede and other receivables in the statement of
financial position.

Contract liabilities: A contract liability is the obligation to transfer sarvicas to a client for which the
Company has received consideration (or an amount of consideration is due) from the client. If a
client pays consideration before the Company transfers services to the disnt, a contract liability is
recognised when the payment is made or the payment is due (whichever is earlier). Contract
liabilittes are recognised as revenue when the Company performs under the contract. The
Company’s contract liabilities comprise of fees billed in advanca.

Fees and other income are recognised and included in revenue in the year eamed. Any uneamed
portion at the reporting date is included on the statement of financlal positon as fees and
disbursements billed in advance.

Certain administration and accounting fees are invoiced annually in advance of December 1 of each
year. An amount has been set aside on uneamead administration and accounting fees in respect of
fees related to the month of December of the same year and is presented on the statement of
financial position as fees and disbursements billed in advanca.

Feas billed in advance include funds received from clients as prepayments for administration
services. These fees are recognised in profit or loss in the year in which they are eamed, which is
the year in which the service is provided.

Fees and disbursements billed in advance are not considered a financial liability as they do not give
rise to a financial asset to the dient.

Taxation

Thera are no taxes on profit or galns In the Cayman lslands and, accordingly, no provislon for
income taxes is included in these financial statements

Recharge of the Service Company and Maples Group services

The Maples Group and entities under common control operate a global transfer pricing policy. A fee
is charged in respect of the intellectual property rights licensed by MaplesFS Holdings Limited, which
is calculated in reference io revenue. In addition, the Maples Group recharges global suppori
services to the Company such as [T, finance, operational and compliance services. This recharge is
to enable the group services to be shared between the Maples Group entities and entilies under
common control.

The Service Company pays operating costs on behalf of the Company and provides management,
invoicing and other services. To enable greater transparency and provide more useful information to
the users of this report, the Company has presented operating expenses recharged by the Service
Company in line with the nature of the underlying expense, rather than as a single support charge on
the Company’s staternent of comprehensive income.
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Changes In material accounting policles

The Company did not have any changes to its material accounting policies from those applied in the
financial statements as at and for the year ended November 30, 2024,

Revised accounting standards and Interpretations adopted In the year

There were a number of amendments to IFRS Accounting Standards that were effective for annual
pericds beginning on or after January 1, 2024 and have been adopted by the Company from
December 1, 2024, These have been listed below:

* (lassification of Liabilities as Curent or Mon-cument and Non-current Liabilities with
Covenants (Amendments to IAS 1);

» Supplier Finance Ammangements (Amendments to |1AS 7 and IFRS 7); and

» Lease Liability in a Sale and Leaseback (Amendmenis to IFRS 16).

The Company has applied these amendments consistently to all years presented in these financial
statements.

The new interpretations and standard amendments did not result in a materdal impact on the
Company's results.

New and revised accounting standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are effective for annual
pericds beginning on or after January 1, 2025. As these standards are not yet effective, they have
not bean applied in preparing these financial statements. The Company intends fo adopt these new
and amended standards and Interpraetations, if applicable, whan they become effective.

Effective for accounting

periods beginning on or after
Amendmesnis fo [AS 21 Lack of Exchangeability January 1, 2025
Amendmenis to I[FRS 8 and IFRS 7 Classification and January 1, 2026
Measurement of Financial instrurments
Amendments fo IFRS 8 and IFRS 7 Coniracts Referencing January 1, 2026
Nature-dependent Eleciricity
Annual Improvements fo IFRS Accounting Standards - Volume January 1, 2026
IFRS 18 - Presentation and Disclostre in Financial Statements January 1, 2027
[FRS 19 - Subsidianies withoiut Public Accountability: Disclosures January 1, 2027
Amendments to IAS 21 Transiation to a Hypernfiationary January 1, 2027
Presentation Currency

The Company is still assessing the impact of the aforementioned new and revised IFRS standards
and amendments, and does not anticipate that they will have a material impact on the financial
statements.
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3. Financlal Instruments and Assoclated Risks
Categories of financlal assets and Mnanclal Nabllitles

As at Movember 30, 2025 and 2024 the Company's camying amounts of financial assets and

financlal liabllitles ara as follows:

2025 2024
Amortised cost  Amortised cost
FAnancisl assets

Trada and other receivables, nal 5 284125 % 168,350
Amounts due from related parties 1,540 24T 1.905,788
Work In prograss, net 1,380 ars
Total Tnanclal assels $ 2,205,752 % 2074613
2025 2024
Other financlal Other financlal
labllites ilabiitties

Anancial Mabilittes
Trade and other payablas % 3432 § 20,572
Amounts dua to related partias 137,806 180,264
Total Mnanclal Habilities 5 169,238 % 210,838

The Company’s activities expose it fo various types of risks which are associated with the financial
instruments and markets In which i invests. The most significant types of financial risks to which the

Company is exposed are:

«  Market risk;
* Credit risk; and

+  Liquidity risk.

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

Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Company’s profit or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within

acceptable parameters, while optimising the retum.
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Stated in United States Dollars

As at November 30, 2025 and 2024 the Company's total net exposure to fluctuations in foreign
axchange rates, expressad in United States Dollars are as follows:

Novembar 30, 2025 Euro
Trade and other receivables $ 81,481
Work in prograss 308
Total $ 81,780
November 30, 2024 Euro
Work In progress 3 200

As at November 30, 2025 and 2024 had the United States Dollars strengthened by 5% in relation to
all currencies with all other variables held constant, net assets would have increased / (decreased)
by the amounts shown balow:

November 30, 2025 Euro
Trade and other recelvabies $ (4,074)
Work in progress {18)
Total $ (4.089)
Novembar 30, 2024 Euro
Work in progreas ] {10}

A 5% weakening of the United States Dollars against the above currencies would have resulted in an
equal but opposite effect.

Credit Risk

Credit risk is the risk of financial loss to the Company if a client or counterparty to a financial
instrument fails to meetl its obligations, and arises principally from the Company's receivables from
clients,

Amounts due from related parties mainly represent costs recharged to fellow Maples Group

companies. Management have assessed credit risk to be low as all amounts are with related Maples
Group companies with no historical events of default,

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each
client The demographics of the Company's dient base, including the default risk of the industry and
countries in which dclients operate, has less of an influence on credit risk. Geographically there is a
significant concantration of credit rigk in the Cayman Islands.

Most of the Company's revenue for the year ended November 30, 2025 is from three clients (2024:
three) which represents a conceniration of credit risk; however, these clients are reputable
companies and, in management's view, do not present a credit risk to the Company,

The camrying amount of financial assets represents the maximum credit exposure,
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Trade and other receivables and work in progress

Credit risk arising in the context of the Company's operations is not significant with the tolal loss
allowance at the reporting date amounting to 0.2% (2024: 0.2%) of gross trade and other

receivables and work in progress,

Management deem that the ECL adequately represents the risk of default on the trade and other
receivables and work in progress balances.

The Company's ageing of trade and other receivables and work in progress at the reporting date

Was:
Gross Allowance MNat Gross Allowanca Net
2025 2025 2025 2024 2024 2024

Accrued Income and
fees billed in advance § 180,068 § — 5 180,088 5 132809 § — 5 132,889
0-90 daye 83,584 (19} 83,565 157 (8) 142
90-180 daya 400 (62} 37 g0 (4) 46
180-365 days 1,451 {168) 1,283 100 — 100
Mora than ona year 553 {312) 241 35,869 (338) 35,531
Total $ 266,066 % (561) § 265505 § 1689075 § (350) § 168,725

The 'Accrued income and fees billed in advance' balance in the ageing table above includes trade
and other receivables billed in advance $53,075 (2024: $52,730) relating to invoices raised and

issued during the year for services to be provided subsequent to November 30, 2025. No provision
will be recognised in respect of these balancas, as the invoices were not overdue and seftlement

was expecied In full. The related revenue Is not recorded within the statement of comprehensive
income for the year ended November 30, 2025 and has been included in fees billed in advance.

The allowance accounts are used to record impairment losses unless the Company is satisfied that
ne recovery of the amount owing is possible; at that point the amounts are considered irrecoverable
and are written off against the financlal azset directly.

The movement in the allowance for impairment in respect of trade and other recaivables and work in
progress during the year was as follows:

2025 2024
Balance al December 1 5 50 § are
Increase in allowance during the yeer m "
Balance at November 30 ] 581 5 350

WNo amounts were charged against the allowance for impairment during the year, as the allowance
relates solely to work in progress balances.

During the year ended November 30, 2025, trade and other receivables amounting to $12,500
{2024: %nil) were assessed to be impalred by management, resulting in a net impairment loss
recognised in the statement of comprehensive incomea of $12,711 (2024: §74).
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Liguidity Risk
Liquidity risk is the risk that the Company will not be able to meet iis financial obligations as they fall

due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The following are the contractual maturities of financial liabilities at November 30, 2026 and 2024,

Camrying ©Contractual 3 Months or More Than
2025 Amount Cash Flows Lass 3-12 Months One Year
Trade and ather payablas $ 432 § 432 § 26,855 § 4577 § —
Amounts due to releled parties 137808 137008 137608 = =
Total § 160238 § 160238 § 164,681 § 4,677 § —_

Camrying <Contractual 3 Months or More Than
2024 Amount Cash Flows Less 3-11 Months One Year
Trade and other payables $ 20672 § 20572 § 16,458 S 4114 § —_
Amounts due to related parties 180284 180284 190,284 - =
Total $ 21083 § 210836 § 208722 5 4114 § —_

4. Amounts Due From Related Parties

The following amounts relate to entities under common control. The amounts due are unsecured,

interest free and have no fixed terms of repayment.
2025 2024

MaplesF5 Service Company Limited 5 1,940,247 § 1,905,788

5, Trade and Other Payables

At November 30, 2025 and 2024, trade and other payables consisted of the following:
2024

Accrued sXpensas 5 31,432 § 20,572
6. Amounts Due to Related Parties

The following amounts relate to entities under common control. The amounts due are unsecured,
interest free and have no fixed terms of repayment.

MaplesFS Holdings Limited 5 127,719 § 61,986
MaplesFS Limitad 9,831 128,028
Maples Compliance Services (Cayman) Limited 250 250
Total $ 137,808 § 180,264
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7. Share Capltal

Authorised:
50,000 ordinary shares of $1 each § 50,000 % 50,000

Issued and fully paid:
1 ordinary ehare of §1 aach $ 1 5 1

The shares cary the right to attend and vote at General Meatings of the Company on the basis of
one vole per share, and to participate in the profits or distributions of the Campany.

8. Revenue

Revenue is measured based on the consideration specified in a contract with a client and excludes
amounts collected on behalf of third paries. Revenue is recognised over time as services are
rendered or at a point in ime when control of the service transfers to the client,

A disaggregation of revenue recognised from contracts with clients by service offering and
gaocgraphical region at the reporting date is ocullined balow.,

Disaggregated Revenus

Administration and documentation fees $ 483,938 § 437,380
Other incoma BT0 207
Total 5 454,808 $ 437,587
Geographlical analysls of revenue

The following table provides information about geographical revenue analysis of the Company
revenue at the reporting date.

For the year anded 2025 2024
Cayman 5 454,808 % 437 697
Contract balances

The following table provides information about contract balances from contracts with clients for the
Company at the reporting date.

2025 2024
Coniract assels
Accrued income 5 126,894 % 80,168
Work in progreas, net 1,380 375
Tolal contract assols 128 374 80,543
Caontract ebififas
Foos biled in advance 5 59330 % 66,135

Accrued income is presented within trade and other receivables, net on the Company's statement of
financlal position.
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Accrued income and work in progreas, net has increased by $47,831 (2024 increased by $22,391)
during the year as a result of the Company providing mora services ahead of the agreed contract
payment schedule.

Fees billed in advance has decreased by $6,805 (2024: $4,365) during the year as a result of the
fiming of the advanced bilings.

The total balance of fees billed in advance as at December 1, 2024 of $66,135 (2023: $61,770) has
been recognised as revenue in the cument year.

No information is provided aboul remaining performance obligations at November 30, 2025 that have
an original expected duration of one vear or less, as allowed by IFRS 15.

9. Related Party Transactions

The Maples Group and enfities under common control share personnel, office space and other
operating expenditures in the provision of servicas to clients. Transactions are often complated by
one entity for the benefit of the other entity to improve the efficiency of servicing the client. These
transactions typically relats to the payment of paersonnel costs and payments for goods and services
provided by third parties and are recharged between the entities.

- B - 2025 2024
Staff expanse charged by related parties
Staff expense chargad by

MaplesFS Sarvice Company Limited $ 134840 § 151,688
Licencs feas and support charges by related parties

Licence fee charged by

MaplesFS Holdings Limited $ 84952 § 61,270
Met giobal support services charged by

MaplesFS Holdings Limited T TS5
Total licence fees and support charges by related parties $ 65733 § 61,885
Property expenses charged by related parties

Rent, rates and property servica charges chamed by

MaplesFS Service Company Limited $ 10,080 3§ 10,080

As at November 30, 2025, the Company is due $1,940,247 (2024: $1,905,788) from MaplesFS
Servica Company Limited for trade receivables collected on behalf of the Company, offset by service
agreement costs charged.

10. Key Management Compensation

The key management personnel of the Company are employed through another entity under
common control and their costs are recharged 1o the Company as part of the support charge
incurred from MaplesFS Service Company Limited. The total compensalion costs recharged for key
management personnel during the year was $78,888 (2024: $98,331).

11. Subsequent Events

The Company has evaluated events up to the date of issuance of these financial statements and
determined that no events have occurred that would require disclosure,
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Independent auditor's report

To Maples Trustee Services (Cayman) Limited solely in its capacity as trustee of EQT NEXUS Fund
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Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of EQT
NEXUS Fund (a series-trust of SMD-AM Universal Trust) (the Fund) as at 28 February 2026, and its financial
performance and its cash flows for the period from 17 June 2025 (date of commencement of operations) to 28
February 2026 in accordance with IFRS Accounting Standards.

What we have audited

The Fund's financia statements comprise:

the statement of financial position as at 28 February 2026;

the statement of comprehensive income for the period from 17 June 2025 (date of commencement of
operations) to 28 February 2026;

the statement of changes in net assets attributable to holders of redeemable participating units for the period
from 17 June 2025 (date of commencement of operations) to 28 February 2026;

the statement of cash flows for the period from 17 June 2025 (date of commencement of operations) to 28
February 2026; and

the notes to the financia statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor's responsibilities for the audit of the financial statements
section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code). We have also fulfilled our other ethical responsibilities in accordance with the
IESBA Code.

Responsibilities of management for the financia statements

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

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

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAswill always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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

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

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

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

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

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

Other matter

This report, including the opinion, has been prepared for and only for Maples Trustee Services (Cayman) Limited
solely in its capacity as trustee of the Fund in accordance with the terms of our engagement letter and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

PricewaterhouseCoopers
23 June 2026

288/292



EDINETOOOO

DO000DOO00oDOo00oo00Do00DoOoOnonE4672)
Ooooooooooooooooooad

““The financial statements were prepared and audited in the English language. The Auditor ”s

Report was issued iIn English and is included only in the English version of the financial
statements. The accompanying Japanese translation, including any currency conversion to Japanese
Yen, has been prepared solely for regulatory filing purposes and has not been audited by KPMG. In
the event of any inconsistency, the English version of the financial statements and the auditor =

s report shall prevail.””

2025 11 30

IFRS IFRS
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Independent Auditors Report to the Board of Directors
Opinion

We have audited the financial statements of Ceres Fund Management (Cayman) Limited (the “Company”), which
comprise the statement of financial position as at November 30, 2025, the statements of comprehensive income, changes
in shareholder's equity, and cash flows for the year then ended, and notes, comprising material accounting policies and
other explanatory information.

In our opinion, the accompanying financia statements present fairly, in all material respects, the financial position of the
Company as at November 30, 2025, and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board ('IFRS
Accounting Standards").

Basis for Opinion

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

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

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

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditors Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

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

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

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

KPMG LLP

May 29, 2026
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