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SBI
Credit Suisse Universal Trust Cayman
SBI PICTET Asia Hi Tech Venture Fund

Credit Suisse Management Cayman Limited
Director, Brian Burkholder
1104
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P_.0. Box 309, Ugland House, George Town, Grand Cayman, KY
1104, Cayman Islands

03 6775 1000
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SBI
Credit Suisse Universal Trust Cayman SBI PICTET Asia Hi Tech Venture
Fund
2022
1,282,474 29.9
351,729 8.2
2,439,266 56.9
4,073,469 95.0
215,752 5.0
4,289,221 100.0
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2021 2022

2021 5,426,138 12,456

5,479,375 12,579

5,507,048 12,642

5,464,880 12,545

5,525,314 12,684

5,081,897 11,666

5,201,496 11,941

5,116,910 11,747

10 5,229,635 12,005

11 4,841,259 11,623

12 4,746,427 11,570

2022 4,289,221 10,682
2021 2022

2021 2022 -12.9

100x +
2022
2021
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2021 2022 2022

2021 0 34,053 401,556
2022 0 34,053 401,556
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SBI-

2021 12 31

2021 12 31 2021 30
2.2 5 6 ¥ 4,546,727,205 ¥ 4,984,006,065
2.1 331,722,360 558,238,284
9,139,045 10,867,737
2.4 29,461,687 6,403,307
2.11 13,911,829 7,156,792
- 95,573
90,000 168,754
4,931,052,126 5,566,936,512
2.1 30,356,350 153,192
2.4 106,538,980 17,339,827
8.2E 18,021,877 9,506,837
2.8 2.10 3 11,589,500 -
8.1C 7,579,104 8,148,723
8.1E 3,198,663 2,117,019
8.2B 2,526,376 2,716,242
8.1B 1,208,696 820,250
8.1A 701,084 679,356
293,990 -
245,392 -
8.1D 151,749 136,190
8.2D 126,320 135,818
2,836,894 -
185,374,975 41,753,454

¥ 4,745,677,151 ¥ 5,525,183,058
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SBI-
2021 2021 12 31
2021 12 31 2020 12 31
FvrpL P
2.11 ¥ 53,654,267 ¥ 14,180,211
2.11 7 (235,573,390) 202,456,471
2.11 7 (291,127,483) 376,724,493
2.6 55,833,291 (4,661,381)
2.6 1,216,087 (284,934)
(415,997,228) 588,414,860
8.2F 18,021,874 10,983,994
8.1C 15,447,326 9,414,857
8.28 5,149,115 3,138,285
8.1B 3,198,120 4,641,670
2.13 2,709,535 3,680,854
8.1A 2,525,212 1,987,802
1,812,298 1,497,011
8.1E 1,081,644 935,690
8.1D 413,328 607,686
293,990 .
8.2D 257,451 156,917
245,392 -
51,155,285 37,044,766
(467,152,513) 551,370,004
(659,547) (869,882)
(659,547) (869,882)
(467,812,060) 550,500,212
2.12 (8,179,522) (1,176,674)
C )
¥ (475,991,582) ¥ 549,323,538
(€Y

FVTPL
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SBI-
2021 2021 12 31
2020 29 ¥ -
3 4,576,134,029
949,049,029
2021 30 ¥  5,525,183,058
2.8 3 (303,514,325)
(475,991,582)
2021 12 31 ¥ 4,745,677,151
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SBI-
2021 2021 12 31
2021 12 31 2020 12 31
¥ (475,901,582) ¥ 549,323,538
(2,111,753,413) (4,781,639,860)
2,022,307,339 1,069,969,894
24,061 215,702
«C ) 235,573,390 (202,456,471)
291,127,483 (376,724,493)
(23,058,380) (39,384,131)
95,573 -
(6,755,037) (4,926,447)
1,728,692 (5,809, 408)
78,754 i}
89,199,153 32,706,913
@ 12,629,710 22,420,529
35,205,743 (3,736,304, 234)
- 4,576,134,029
(291,924,825) )
(291,924,825) 4,576,134,029
(256,719,082) 839,829,795
2.1 558,085,002 -
21 ¥ 301,366,010 ¥ 839,829,795
¥ 95,573 ¥ -
¥ 46,809,230 ¥ 9,253,764
¥ (8,179,522) ¥ (1,176,674)
(€Y
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SBI-
2021 2021 12 31
1.
SBI-
2013 12
2020
2020 29
2021 2014 22
2021
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands 190 Elgin Avenue,
George Town, Grand Cayman KY1-9007, Cayman Islands
SBI
SBI
JPY ¥
1)
Al
loT
4.0 56 5.0
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SBI-
2021 2021 12 31
2)
)
)
a.
b.
1. ETF ETN
2.
. ADR
b. EDR
C. GDR
3. REIT
(@)
JPY
JPY
)
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SBI-
2021 2021 12 31
2022 28
2.
IFRS
IFRS
4
IFRS 10  IFRS 12 IAS 27 2012
IFRS
FVTPL FVOCl  IFRS
FVTPL
FVTPL
SPPI
SPPI
FVTPL
SPPI
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ECL

- FVTPL

ECL

2021

ECL

12

2021 12 31
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SBI-
2021 2021 12 31
2.1
2021 12 31 2021 30
2021 12 31 2021 30
¥ 21,551,294 ¥ 6,042,509
310,171,066 552,195,775
331,722,360 558,238,284
(30,356, 350) (153,192)
¥ 301,366,010 ¥ 558,085,092
2.2
Q)]
FVTPL
2021 12 31 - 2021 12 31 -
¥ 4,546,727,205 ¥ 4,238,652,516
2021 30 - 2021 30 -
¥ 4,984,006,065 ¥ 4,384,803,893
®
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SBI-

2021 2021 12 31

©

©)

®

®

2.3

2021
12 31 2021 30

2.4

2.5
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SBI-

2021 2021 12 31

2.6

Q)

®

2.7

2021 12 31 2020 12 31
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SBI-

2021 2021 12 31

2.8
1AS
32

2021 12 31

2.9

2.10

2.11 FVTPL

FVTPL FVTPL
FVTPL
FVTPL

FVTPL

2063 12
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SBI-
2021 2021 12 31
2021 12 31 2020 12 30
2021 12 31 2020 12 30
¥ 8,179,522 ¥ 1,176,674
1AS 12
2021 12 31
2.13
2021 12 31

2,709,535

3.
100
10,000
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SBI-
2021 2021 12 31
2021 12 31
¥ 4,745,677,151 410,230 ¥ 11,568.3328
2021 30
¥ 5,525,183,058 435,609 ¥ 12,683.8129
2021 12 31 2021 30
100
2021 12 31 2021 30
2021 30 2021 12 31
¥ 4,576,134,029 ¥ - ¥ (303,514,325) ¥  4,272,619,704
2020 29 2021 30
¥ - ¥ 4,576,134,029 ¥ - ¥ 4,576,134,029
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SBI-
2021 2021 12 31
2021 12 31 6 2021 30
2021 12 31
2021 30
435,609 - (25,379) 410,230
2020 29 2021 30
¥ - ¥ 435,609 ¥ - ¥ 435,609
4.
5.
5.1
®
)

IMF
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SBI-
2021 2021 12 31
2021 12 31
2021 12 31
CNH ¥ - ¥ 280,102,391 ¥ - ¥ 280,102,391 5.9
CNY 3,211,693 - - 3,211,693 0.1
HKD 36,004,000 781,749,848 5,449,537 823,203,385 17.3
IDR 908,569 - - 908,569 0.0
KRW 3,256,264 421,990,291 4,935,936 430,182,491 9.1
SGD 4,821,548 152,695,421 - 157,516,969 3.3
TWD 14,174,769 544,304,002 1,457,460 559,936,231 11.8
usb 12,410,738 387,908,852 (726,682) 399,592,908 8.4
74,787,580 2,568,750,805 11,116,251 2,654,654,636 55.9
JPY 226,578,430 1,977,976,400 (113,532,315) 2,091,022,515 44.1
¥ 301,366,010 ¥ 4,546,727,205 ¥ (102,416,064) ¥ 4,745,677,151 100.0
2021 30
2021 30
CNH ¥ - ¥ 302,756,677 ¥ - ¥ 302,756,677 5.5
CNY 2,094,820 - - 2,094,820 0.0
HKD 21,537,829 1,039,240,769 9,717,935 1,070,496,533 19.4
IDR 861,666 - - 861,666 0.0
KRW 2,299,344 517,556,645 432,926 520,288,915 9.4
SGD 1,892,869 90,944,169 - 92,837,038 1.7
TWD 786,680 472,796,862 314,696 473,898,238 8.6
usb 5,529,913 591,897,943 (8,922,379) 588,505,477 10.6
35,003,121 3,015,193,065 1,543,178 3,051,739,364 55.2
JPY 523,081,971 1,968,813,000 (18,451,277) 2,473,443,694 44.8
¥ 558,085,092 ¥ 4,984,006,065 ¥ (16,908,099) ¥ 5,525,183,058 100.0
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SBI-
2021 2021 12 31
2021 12 31 2021 30
2021 12 31
CNH +/- 5.30 +/- ¥ 14,845,427
CNY +/- 5.34 +/- 171,504
HKD +/- 3.20 +/- 26,342,508
IDR +/- 5.36 +/- 48,699
KRW +/- 1.93 +/- 8,302,522
SGD +/- 3.37 +/- 5,308,322
TWD +/- 4.80 +/- 26,876,939
usD +/- 3.57 +/- 14,265,467
2021 30

CNH +/- 14.86 +/- ¥ 44,989,642
CNY +/- 11.81 +/- 247,398
HKD +/- 5.88 +/- 62,945,196
IDR +/- 6.38 +/- 54,974
KRW +/- 12.05 +/- 62,694,814
SGD +/- 8.21 +/- 7,621,921
TWD +/- 9.98 +/- 47,295,044
usD +/- 6.09 +/- 35,839,984
QD)
2021 12 31 2021 30 50

1,550,855 2,760,979
(D)
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SBI-

2021 2021 12 31

2021 12 31

¥ 110,615,000
27,136,172
243,708,420
358,962,536
59,124,302
63,486,400
72,986,988
66,188,331
98,944,265
293,593,777
207,999,233
45,840,000
340,713,713
17,480,842
44,471,170
73,572,741
115,476,540
16,290,000
214,666,662
38,793,139
366,133,375
27,590,000
468,392,000
31,888,622
88,387,723
477,143,049
279,400,457
78,916,600
62,720,000
14,293,841
141,811,307
¥ 4,546,727,205 95.
¥ 4,546,727,205 95.

P O © O NOPMOMNRPOONRFEPMODMNMPREPRPPREPRERNOGODN

=
o
OCIO|O W W N O P O N OO NWO WO OPRANORERNEDDOOWNOOPREPOW

w o kP = O,

¥ 954,231,331 20.
353,718,453 7.
1,977,976,400 41.
152,695,421 3.

421,990,291 8.
544,304,002 11.

141,811,307 3.

¥ 4,546,727,205 95.9
¥ 4,546,727,205 95.9

o 01O N N O
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SBI-

2021 2021 12 31

2021 30

¥ 166,846,000
54,492,179
36,355,115
55,312,568

199,880,554
128,023,344
122,109,500
72,018,835
87,208,184
215,893,330
371,457,557
186,386,821
79,052,362
116,099,499
58,078,359
99,411,971
136,435,000
209,070,992
119,740,561
645,822,991
123,715,632
313,845,000
64,363,150
117,717,412
41,242,991
402,747,802
524,777,665
103,786,524
132,114,167
¥ 4,984,006,065
¥ 4,984,006,065

N WNEFEP P NPEP WOOOWERERPRPNMNWREROPRPW

[,
[N

©

MdFP o wNREMNYNNMNNNMNOOTOORAERNDOOWN WO O NO O

OIOIN P © N O N BF 01 DN
'l

©

¥ 1,504,468,711 27.2
297,312,511 5.4
1,968,813,000 35.6
90,944,169 1.7

517,556,645 9.4
472,796,862 8.5

132,114,167 2.4

¥ 4,984,006,065 90.2
¥ 4,984,006,065 90.2
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SBI-

2021 2021 12 31

2021 12 31 2021 30 45,467,272
49,840,061

®

2021 12 31 2021 30

2021 12 31 2021
30 A

©
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SBI-
2021 2021 12 31
2021 12 31
¥ 30,356,350 ¥ - ¥ 30,356,350
106,538,980 - 106,538,980
18,021,877 - 18,021,877
11,589,500 - 11,589,500
7,579,104 - 7,579,104
3,198,663 - 3,198,663
2,526,376 - 2,526,376
1,208,696 - 1,208,696
701,084 - 701,084
293,990 - 293,990
245,392 245,392
151,749 - 151,749
126,320 - 126,320
2,836,894 - 2,836,894
¥ 185,374,975 ¥ - ¥ 185,374,975
2021 30
¥ 153,192 ¥ - ¥ 153,192
17,339,827 - 17,339,827
9,506,837 - 9,506,837
8,148,723 - 8,148,723
2,716,242 - 2,716,242
2,117,019 - 2,117,019
820,250 - 820,250
679,356 - 679,356
136,190 - 136,190
135,818 - 135,818
¥ 41,753,454 ¥ - ¥ 41,753,454
15
2021 12 31 2021 30
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SBI-

2021 2021 12 31

©)

®

5.2

Q)

®

©

©

27170
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SBI-

2021 2021 12 31

2021 12 31

®

2021 12 31 6

©
2020 COVID-19

COVID-19

COVID-19
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SBI-

2021 2021 12 31

5.3
IFRS 13
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SBI-
2021 2021 12 31
2021 12 31
2021 12 31
¥ 4,194,998,205 ¥ - ¥ 351,729,000 ¥  4,546,727,205
¥ 4,194,998,205 ¥ - ¥ 351,729,000 ¥  4,546,727,205
2021 30
2021 30
¥ 4,730,977,065 ¥ - ¥ 253,029,000 ¥ 4,984,006,065
¥ 4,730,977,065 ¥ - ¥ 253,029,000 ¥  4,984,006,065
2021 12 31 6 2021 30
2021 30 ¥ 253,029,000
98,700,000
2021 12 31 ¥ 351,729,000
2021 12 31
2021 12 31 -
¥ 351,729,000
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SBI-
2021 2021 12 31
2021 12 31 2021 30
2
6.
100
2021 12 31 2021 30
7.
2021 12 31 2020 12 31
¥ (235,597, 451) 202,240,769
24,061 215,702
¥ (235,573,390) 202,456,471
¥ (291,127,483) 376,724,493
¥ (291,127,483) 376,724,493
8.
8.1
»
$3,750 5 0.06
0.05 10 0.04 2021 12 31
2020 12 31 2021 12 31 2021 30
®
2021 12 31 6 2020 12 31 2021 12 31
2021 30
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©

©)

8.2

®

12 31
2021

®

~ A
N N S

)

PEP

0.60

2020 12 31

0.01
2021 12 31
2020 12 31 2021

2021 12 31
2021 12 31 2021

10,000
6 2020 12 31
30

0.20

2021 12 31
2021 12 31 2021 30

24

2021 12 31
2021 12 31 2021 30

2020 12 31

30

2020 12 31
30

2021
2021 12 31

2020 12 31

32/70



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

SBI-
2021 2021 12 31
©
5,000
2021 12 31 2020 12 31
2021 12 31 2021 30
©®
0.01
2021 12 31 2020 12 31 2021 12
31 2021 30
®
0.70
2021 12 31 2020 12 31
2021 12 31 2021 30
9.
10
2021 12 31 2020 12 31
10.
2021 BBH
BBH
2021
BBH
2022 28 2022
2022 28 146,158,804
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2022
RAPYUTA ROBOTICS /JPY/ 12,049 |21,000.00 | 253,029,000 | 21,000.00 |253,029,000 | 5.9
ISHARES MSCI INDIA ETF 26,900 | 4,176.30 | 112,342,444 | 5,285.37 |142,176,471 | 3.3
TAIWAN SEMICONDUCTOR MAN
39,000 | 1,590.09 | 62,013,595 | 2,634.76 |[102,755,477 | 2.4
/TWD/
SAMSUNG ELECTRONICS PRF
15,600 | 4,552.28 | 71,015,543 | 6,337.14 | 98,859,318 2.3
/KRW/
INFCURION /JPY/ 210 470,000.00 | 98,700,000 |470,000.00 | 98,700,000 2.3
MEDIATEK INC /TWD/ 20,000 | 2,689.02 | 53,780,309 | 4,453.40 | 89,068,003 2.1
NETEASE INC /HKD/
38,775 | 1,935.93 | 75,065,601 | 2,286.01 | 88,640,186 2.1
HAIER SMART HOME CO LTD-
187,800 350.87 65,892,651 458.83 86,167,944 2.0
/HKD/
TENCENT HOLDINGS LTD
12,200 | 7,394.32 | 90,210,737 | 6,974.78 | 85,092,321 2.0
/HKD/
DBS GROUP HOLDINGS LTD
10 28,000 | 2,250.97 | 63,027,068 | 2,999.61 | 83,989,021 2.0
/SGD/
OVERSEA-CHINESE BANKING
11 77,200 884.42 68,277,593 | 1,062.65 | 82,036,208 1.9
/SGb/
TRIPOD TECHNOLOGY CORP
12 149,000 429.57 64,005,650 530.27 79,009,533 1.8
/TWD/
HENGAN INTL GROUP CO LTD
13 138,500 711.60 98,556,409 563.01 77,976,419 1.8
/HKD/
HONG KONG EXCHANGES & CL
14 11,300 | 5,035.83 | 56,904,890 | 6,478.27 | 73,204,458 1.7
/HKD/
HARMONIC DRIVE SYSTEMS 1
15 16,000 | 4,586.62 | 73,385,911 | 4,475.00 | 71,600,000 1.7
/IPY/
NINE DRAGONS PAPER HOLDI
16 613,000 139.94 85,783,946 114.67 70,292,783 1.6
/HKD/
17 |COWAY CO LTD /KRW/ 10,501 | 7,014.58 | 73,660,152 | 6,643.00 | 69,758,149 1.6
CHINA MERCHANTS BANK-H
18 72,000 579.07 41,692,710 959.03 69,050,326 1.6
/HKD/
19 |LG CHEM LTD /KRW/ 1,111 |80,381.94 | 89,304,334 | 61,077.37 | 67,856,960 1.6
CHAILEASE HOLDING CO LTD
20 63,950 516.28 33,015,955 | 1,041.89 | 66,628,770 1.6
/TWD/
ALIBABA GROUP HOLDING-SP
21 ADR 4,565 |26,018.46 | 118,774,262 | 14,494.15 | 66,165,806 1.5
HYUNDAT MOBIS CO LTD
22 2,934 | 24,793.48 | 72,744,062 | 22,175.20 | 65,062,026 1.5
/KRW/
ASE TECHNOLOGY HOLDING C
23 158,000 431.97 68,251,452 409.30 64,669,170 1.5
/TWD/
BAIDU INC-CLASS A /HKD/
24 28,440 | 1,905.43 | 54,190,428 | 2,124.94 | 60,433,398 1.4
NOMURA RESEARCH INSTITUT
25 14,400 | 2,992.58 | 43,093,081 | 3,960.00 | 57,024,000 1.3
/JPY/
26 | TRANCOM CO LTD /JPY/ 7,000 8,763.05 | 61,341,379 | 8,120.00 | 56,840,000 1.3
UNITED MICROELECTRONICS
27 233,000 207.69 48,392,645 237.38 55,308,744 1.3
/TWD/
JIANGSU YANGHE BREWERY -
28 19,500 | 2,841.34 | 55,406,181 | 2,824.29 | 55,073,620 1.3
/CNH/
KOREA INVESTMENT HOLDING
29 7,943 9,008.89 | 71,557,584 | 6,929.75 | 55,042,995 1.3
/KRW/
30 |WIWYNN CORP /TWD/ 13,000 | 3,210.49 | 41,736,365 | 4,126.13 | 53,639,651 1.3
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2022 735,000 8,485
2022 31 115.44

2022

1,923,083,660
2,032,872

11 36,102,342
9,243,543,869
304,737,574
27 172,592,281,909
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2019 2019 12 31 2020 2020
12 31
22 38
59 131

23 103

2022 31
115.44
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2020 2019

UsD UsD
16,025 1,850 34,534 3,987
16,025 1,850 34,534 3,987
16,025 1,850 34,534 3,987
220,000 25,397 215,000 24,820
(21) @
236,025 27,247 249,513 28,804
(111,476) (12,869)  (143,734) (16,593)
124,549 14,378 105,779 12,211
124,549 14,378 105,779 12,211
124,549 14,378 105,779 12,211
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2020 12 31

2020 2019

usb usb
9 1,643,796 189,760 1,436,186 165,793
10 220,970 25,509 217,427 25,100
1,864,766 215,269 1,653,613 190,893
10 217,933 25,158 131,329 15,161
217,933 25,158 131,329 15,161
11 735,000 84,848 735,000 84,848
911,833 105,262 787,284 90,884
1,646,833 190,110 1,522,284 175,732
1,864,766 215,269 1,653,613 190,893

2021 10

Brian Burkholder
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2020 12 31
usb usb usD
2020
735,000 84,848 787,284 90,884 1,522,284 175,732
124,549 14,378 124,549 14,378
12 31 735,000 84,848 911,833 105,262 1,646,833 190,110
2019

735,000 84,848 681,505 78,673 1,416,505 163,521
105,779 12,211 105,779 12,211
12 31 735,000 84,848 787,284 90,884 1,522,284 175,732
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2020 12 31
2020 2019

usD UsD
124,549 14,378 105,779 12,211
4 (16,025) (1,850) (34,534) (3,987)
- 21 2
108,524 12,528 71,266 8,227
(3,543) (409) (10,575) (1,221)
(3,543) (409) (10,575) (1,221)
86,604 9,998 127,594 14,729
86,604 9,998 127,594 14,729
4 16,025 1,850 34,534 3,987
207,610 23,966 222,819 25,722
207,610 23,966 222,819 25,722
1,436,186 165,793 1,213,367 140,071
1,643,796 189,760 1,436,186 165,793
9 1,643,796 189,760 1,436,186 165,793

1,643,796 189,760 1,436,186 165,793
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KY 1104
309 c/o Maples
Corporate Services Limited, P.0. Box 309, Ugland House, Grand Cayman KY1-1104, Cayman
Islands
IFRS
IFRS I1AS
1ASB
IFRS
usD
usD
usD
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IFRS

ECL
ECL
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2020

IAS I1AS

1ASB IFRS

15

2020 2019

16,025 34,534
16,025 34,534
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2020 2019
220,000 215,000
220,000 215,000

2020 2019

(34,668)

(1,182) (191)
(3,201) (3,119)
(107,093) (105, 756)
(111,476) (143,734)

2039 10 10
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5,000 2019 5,000 2020 12 31
REITa
a
a
CS
usS
usS
NB  MYAM
UK
AMP
(o
AMP REIT
J REIT
17 20

CAT
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HOLT
PIMCO
J REIT
AHL
SBI PICTET
J REIT
usS

2020

2020 2019
1,643,796 1,436,186
1,643,796 1,436,186

2020 2019

220,970 217,427
220,970 217,427
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2020 2019

217,933 131,329

217,933 131,329
2020 2019

1,000,000 1,000,000 1,000,000 1,000,000

735,000 735,000 735,000 735,000
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2019 12 31
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2020 12 31 2019 12 31
220,863 220,863 215,000 215,000
220,863 220,863 215,000 215,000
214,732 214,732 25,573 25,573
735,000 735,000 735,000 735,000
949,732 949,732 760,573 760,573

2020 2019

220,000 220,000 215,000 215,000
220,000 220,000 215,000 215,000

2020 2019
107,093 105,756
107,093 105,756

2020

12 31
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16

17

2021

10
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Erach! Suisge Managamen! (Capman) Limited
Financial sinlemanis far the year ended 31 December 2020

Statement of Profit or Loss for the Year Ended 31 December 2020

IRRIBE IO, .. oo e o s e o UIBODS - BROSE
- af which Interest income from instruments al amortised cosf 16,086 34,534
Net interest income 4 16,025 34,534

Otherloss T N 1H)
Met revenues 236,025 249,513

‘General, adminisirative and other operating expenses 6 (111,476) (143,734)
Operating profit before allowance and taxation 124,549 105,779

Profit before tax 124,549 105,779

Income fax expense 7 - -
Profit after tax 124,548 105,779

The accompanying notes form an integral part of these financial statements.
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Cradit Sulsse Managemant (Cayman) Limilad

Molas fo Financial stalamants for the year ended 3] Decanher 2020

Statement of Financial Position as at 31 December 2020

UsSD B;’*m 2020 2019
Assets

‘Cash and due from banks T A 1643706 1,436,186
‘Other assets 7 UV T T as0 g0 a7 49T
Total assets 1,864,766 1,653,613

Liabilities

OIS e s 5 TS

Total liabilities 217,933 131,329

Shareholders’ equity
Share capital 11 735,000 735,000

Refained eamings T 971,838 787,984
Total shareholders' equity 1,646,833 1,522,284

Taotal liabilities and shareholders' equity 1,864,766 1,653,613

Approved and authorised for issue by the board of directors on 10 June 2024

Director

e g ot T B

Brian Burkholder

The accompanying notes form an integral part of these financial statements.
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Cradif Susss Managaman! (Capman) Limited
Males fo Financial statements for ha year andad 31 Decembay 2020

Statement of Changes in Equity for the Year Ended 31 December 2020

Share  Retained

uso capital earnings Tekal
i ————
Balance at 1Janvary 735000 787,284 1,522,284
Profit for the year - 124,549 124,549
Balance at 31 December 735,000 911,833 1,646,833
L RS
(BalanceattJanvary 735000 681,505 1416505
Profit for the year — 105779 105,779
Balance at 31 December 735,000 787,284 1,522 284

The accompanying notes form an integral part of these financial staterents.
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Crodi! Swsse Mansgemen! (Cayman) Limilsd
Nadas by Financinl statamants far the year ended 31 Decenibar 2000

Statement of Cash Flows for the Year Ended 31 December 2020

Referarce 2020 2018
UsD lo Kol
Cash flows from operating activities
Profit for the year 124,548 105,778

Adjustments to reconcile net profit to net cash
generated from operating activities

Mon-cash items included in net profit before
tax and other adjustments:

Interest Income 4 {16,025) (34,534)
R L R s e A R e SR
Cash generated from operating activities

before changes in operating assets and

liabilities 108,524 71,266
MNet (ncrease) Inoperating aasete: . i,

Other assets (3543  (10578)
Met (increase) in uperating assets (3.543) (10,575)
Net increase in operating liabilities:
Other liabilities 86,604 127,594
Netincrease in operating liabilities . 86604 127,594
Interest income received 4 16,025 34 534
Net cash generated from operating activity 207,610 222 819
Met increase in cash and cash equivalents 207,610 222 819
Cash and cash equivalents at the beginning of year 1,436,185 1,213,367
Cash and cash equivalents at the end of year 1,643,796 1,436,186
Cash and due from banks 8] 1,643,796 1,436,188
Cash and cash equivalents at the end of year 1,643,796 1,436,186

The accomparying notes form an integral part of these financial statements.
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Cregt Suizze Managarnanf (Cryman) Limiled
Mafes fo Financial stalements for the year andaed 31 Decamber 020

Notes to the financial statements
Principal activities

Credit Suisse Management (Cayman) Limited (the "Company™) is incorporated in the Cayman Islands
with limited lability. The Company's principal activities are the creation of trusts and the administration
and management of assets in trusts. The Company's registered office is ¢/o Maples Corporate
Services Limited, P.O. Box 309, Ugland House, Grand Cayman kY 1-1104, Cayman Islands,

Significant Accounting Policies
Statement of compliance

These financial statements have been prepared in accordance with all applicable International
Financial Reporling Standards ("FRSs"), which collective term includes all applicable individual
Infernational Financial Reporting Standards, International Accourting Standards (lASs") and
Interpretations issued by Intemational Accounting Standards Board (MIASB®). A summary of the
significant accounting policies adopted by the Company is set out below,

Basis of preparation of the financial statements
The measurement basis used in the preparation of the financial statements is the historical cost basis,

The preparafion of financial statements in conformity with IFRSs requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts
of assets, liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about camying values of
assets and liabilifies that are not readily apparent from other sources. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the peried of the revision and fulure periods if the revision affects both
curent and future periods.

Foreign currency

The Company's functional and presentation currency is United States Dollars ('USD®). Foreign
curency transactions during the year are translated into USD at the foreign exchange rates ruling at
the transaction dates. Monetary assets and liabilities denominated in foreign currencies are translated

into USD at the foreign exchange rates ruling at the end of the reporting pericd. Exchange gains and
losses are recognised in the profit or loss.

Maon-monetary assets and liabilities that are measured in terms of historical cost in a fareign currency
are franslated into USD using the foreign exchange rates ruling at the transaction dates, Mon-
menetary assets and liabilities denominated in foreign curencies that are stated af fair value are
translated using the foreign exchange rates ruling at the dates the fair value was determined. Foreign
currency differences arising on retranslation are recognised in profit or bogs,
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Crpcll] Siisse Managaman! (Cayman) Limited
Netes fo Financial shrlamants for [fe pear andad 31 Decambey 2020

Significant Accounting Policies (continued)

Cash and cash equivalents

Cash and due from banks comprise cash at bank and on hand with banks, and short-term, highly
liquid investments that are readily convertible into known amounts of cash and which are subject to an
insignificant risk of changes in value, having been within three months of maturity at acquisition.

Other assets

Other assets are initially recognised at fair value and thereafter stated at amorised cost less
Expected Credit Loss ("ECL") (refer to Mote 2{g)), except where the receivables are interest-free
loans made to related parfies without any fixed repayment terms or the effect of discounting would be
immaterial. In such cases, the receivables are stated at cost less impairment for bad and doubtiul
debts.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain iming or amount when the Company has a legal
or constructive obligation arising as a result of a past event, it is probable that an outflow of economic
benefits will be required o setile the obligation and a refiable estimate cash be made. Where the
time value of money is matedal, provisions are stated at the present value of the expenditure
expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot
be estimated rellably, the cbligation is disclosed as a confingent liability, unless the probability of
outflow of economic benefits is remote. Possible cbligations, whose existence will anly be confirmed
by the ocourrence or non-gccurrence of one or more future events are also disclosed as contingent
liabilities unless the probability of cutflow of economic benefits is remote.

Impairment

The carying amount of the Company's assets is reviewed at the end of each reporting pericd to
determine whether there is any objective evidence of impairment. f any such objective evidence
exists, the assel's recoverable amount is estimated at the end of each reporting period. An
impairment loss Is recognised whenever the carrying amount of an asset exceeds its recoverable
amount. Impairment logses are recognised in the profit or loss,

Under IFRS 9, the impairment requirements apply primarily to financial assets measured at amortised
cost, The impairment requirements are based on a forward-looking expected credit loss model by
incorporating reasonable and supportable forecasts of future econamic conditions avallable at the
reporting date, This requires considerable judgement over how changes in economic factors affect
ECLs, which is determined on a probability-weighted basis.

Revenue recognition

Provided that it is probable that the economic benefits will flow to the Company and the revenue and
costs, if applicable, can be measured reliably, service fee income is recognised in profit or loss when
the investment management serice is provided.

Expenses

All expenses are recognised in profit and loss on an accrual basis.
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Creadl Susss Jﬂmwmfma}#nanj Limilod
MNotes ko Financial sfalements far the year ended 31 Decembar 2020

Significant Accounting Policies (continued)

Related parties

For the purposes of these financial statements, a party is considered fo be related to the Company if:
(@) A person, or a close member of that person's family, is related to the Company if that person:
(i) has control or joint control over the Compary;
{i} has significant influence over the Company; or
(i) is a member of the key management personnel of the Company or the Company's parent.

(b)  An entity is related to the Company if any of the following conditions applies:

(il The entity and the Company are members of the same group (which means that each
parent, subsidiary and fellow subsidiary is related to the others),

(i) One entity is an associate or joint venture of the other entity (or an associate or joint
vanture of a member of a group of which the other entity is a member].

(i) Both entifies are joint veniures of the same third party,

(v) One entity is a joint venture of a third party and the other entily is an associate of the
third party.

& The a‘ltrg is a post-employment benefit plan for the benefit of employees of either the
Company or an entily related to the Compary.

{vij The entity is controlled or jointly controlled by a person identified in (a).

{vil) A person identified in (a)) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the enfity),

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.

Standards and Interpretations effective in the current period

The Compary has applied the following standards and amendments for the first time for their annual
reporting period commencing 1 January 2020;
* Definition of Material — amendments to IAS 1 and IAS B
* Revised Conceptual Framework for Financial Reporting
The amendments listed above did not have any impact on the amounts recognised in prior periods
and are not expected fo significantly affect the cument or future periods.

Changes in Accounting Policies

The |ASE has issued a number of amendments to IFRSs that are first effective for the current
accounting pericd of the Company. Mone of these developments have had a material effect on how
the Company’s results and financial position for the current or prior periods have been prepared or
presented in MNote (k).

The Company has not applied any new standard or interpretation that is not yet effective for the
current accounting period (Mote 15),
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Crach Suisse Managemend (Cimyman) Limiled
Nafes lo Financial stafemants for the year ended 31 Decembar 2000

Met Interest Income

usb 2020 2019
Net interest income

Interest income on cash and due frombanks 16,025 34,534
Total interest income 16,025 34,534

All the above interast income on instruments are at amortised cost,

Service Fee Income

The principal activilies of the Company are the creafion of frusts and the adminisiration and
management of assets in trusts.

Revenue represents investment management fee income eamed from fellow subsidiary as follows:

usp 2020 2019
Revenues
Total revenues 220,000 215,000

General, Administrative and Other Operating Expenses

UsD 2020 2019
General administrative and other operating expenses

Other expenses — (34,668)
Eankcha.rgesﬂ.‘lEQ}{IQH
Aodiocmroneaton oo @ty i)
Directors' remuneration 07,0090 (106,756)
Total general administrative and other operating expenses (111,476) {143,734)

All of the above expenditures are payable fo the Company's immediate holding company and the
immediate holding company setiles such expenditures on behalf of the Company.

Taxation

There are no taxes on income or gains in the Cayman Islands and the Company has received an
undertaking from the Governor in Council of the Cayman Islands exempting it from all local income,

profits and capital taxes until 10 October 2029, Accordingly, no provision for income taxes is included
in these financial statements,

10
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Crodti? Suisse Management (Cyman) Limited
Nodas fo Financial sfalamants for the year snded 31 Decamber 2020

Unconsolidated Structured Entities
Sponsored unconsolidaled struciured entities

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

The below unconsolidated structured enfities are sponsored by the Company where a fixed annual

management fee of USD 5,000 (2019: USD 5,000) is received but no interest is held by the
Company as at 31 December 2020:

Global REIT Income Alpha Fund (For Qualfied Insiitutional investors Only) ™"
_AusTrallan ngh Dmdand Equﬂy T'wnn Alpha Fund (For Qualified InslrtL.rlmr;aI IWES’IGIS Gnl},r}

US REIT Premium Fund (Fur ﬂuall_f_led 1I't3tl'h:ltlﬂna| Irwestars Dnlg]

Daiwa Australian High Divicend Equity Alpha Fund (For Gualified Institutional Investors Only)
Principal / CS Cana-:ﬁan Equq.r Income Fund {Fnr O.ual-i-e-d Irmintul-nnal Ir‘m‘ﬁfm& 'Dn }l
Global REIT Triple Premium Fund (For Qualfied Insitutional Investors Only)
us Hl.gh Div Equd-_-,r F‘remlum Fund (For | Ouallfned Institutional Investurs 'Dniy]-
US Smalf Csp Eg_u_rg_r_l_:‘_renmum Fund {Fur Cualified Instﬁuhona! In'.raﬁtnrs Elnlﬂ
Daiwa Emarglng Local Market Band Fund {For {]ualrﬁed Institutional IrT'.-'Estors Dnhr)
US- Preferred REIT In_l:x_:n_'le _Fn_Jqd {Fnr Cluaﬁﬁed Inslrtt.rlmtal irmastors C}n1;.r‘_l T
Japan Eq_urt'_n,r Frermum Fund (For ¢ ﬂuahfued Institutional Imrestnrs Gnly} B
‘NB.-"'MYAI!'.-'I- us Fv.'EIT Income Fund Equ _ﬂl_.lﬂhflﬂd Ins’crh.itlnnal |r'l'ul'E5‘tUi’5 Ony}
Daiwa UK th Dmdend Equtig Fur'rd (For Qualified Instrh.utmngf _Ingmsturs Onll.r]
AMP Australia Income Bond Fund I:Fcrr 'Dualrﬁ&d Inslltuhona.l I Investors Dnl}.-']

Brazil Equnt\‘.r A!pha Fund [Fcur Qualified Institutional fmestors s Only) .
Daiwa Brazilian Real Emd Fund {Focr Duallfled 1nstllutlnnal 'Imresturs Clnr;.r]l

Nissay Japan Equity Active Fund (For Qualified Institutional Investors Only)
AMP Australia _EEH’ Fund I:Fnr {]ualmed Instuiu.dlunal In-.restnr:; Drﬂy}

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investers Only)

gaﬁa ‘American High Dividend Equity Ouatiro Income Fund (For Qualified Institutional Investors
niy)

‘_Darwa! ﬁamncan FEEFT Ouattro [rncume Fund (Fur Cma_ﬁhed Institutional Investg!s_ﬂnly}

Shinsei World Wrap Stable Type (For Qualified Institutional Investors Only)
‘Shinsei World Wrap Growth Type (For Qualified Institutional Investors Only)
US REIT Triple Engine Plus Fund {Fﬂr Gua!rﬁad Instliuhcmal Imestors Gnl}f]
Japanese Govemment Bond 17-20 Year Ladder Fund (Fer Qualified institutional nvestors Only)
Auslrafia REIT Fund

_Ax.ls‘tralla;REITFIua B o e b e e e S L
US Treasury 5-7 Year Ladder Fund (For Qualified Institutional Investors Only)
US Muricipal Bond Fund ) P 2.
'Tukml'-.ﬂanne.CATEmudFund S S SR
_Ghbal ngh Dmdend Equit)r F"I'EI'I'IIUFI'I- Fund I{Ful Dualrﬁad Inshtutiﬂnal 1I'I'|.I'$§‘;1B)I'S Only}
_Haste:‘sCuﬂa{:hun

HOLT Euro Equity Premium Fund EFnr 'Dﬂahfled Instllutlnnal Imfestﬂrs On['_g']

PIMCO Short Term income Strategy Fund

1
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Crech Suisse Managamant (Cajarsan) Limited
Medas o Financiad slafemanis ﬁrhwmﬁdj‘]’ Decaombar 2020

Unconsclidated Structured Entities {(continued)

PIMCO Short Term Strategy
‘Daiwa J-REIT Covered Call Fund (For Qualified Institutional Investors Only)

FUFEIQH Dencumlnated ‘Man AHL Smart Lmrage Stra]egy Fund

SBI P‘i:clet Asla Hl-Tech ‘ul'enture Fund

ALiD Shnrt Term Bond Fund T

Asia Equﬂy income Plus Strateg}r Fund- (an Qualified Insh’tuhnnal lnvestars Dnl].r}

JREIT Fund {For Qualified Institutional Investors Only)” S

LIS_'_'I{.?{L_:?Eqmty ‘Concentrated Fund {Fn:lr Qualified Institutional Investors D_crlﬂg,r}

‘Shinsei European Bond Fund (For Qualified institutional investors Only)"
Mlde Cantral Equrl‘y Fund I:Fur Duallfled 1nst|lut|nnal Inl..festms Dnl:,.r}

* The funds were terminated during 2020,

The Compary has not provided finandal ar other support to consolidated structured entities that it was
not conteactually required to provide.

The Company does not currently have the intenfion to provide financial or other suppor to
unconsolidated structured entities that it Is not contractually required to provide.

Cash and Due from Banks

Cash and cash equivalents comprise:

usp 2020 2019
Cash and due from banks

Cash and due from banks 1,643,796 1,435,186
Total cash and due from banks 1,643,796 1,436,186

Other Assets and Other Liahilities

usp 2020 2019
Other assets

Interest and fees recevable 220,970 217 427
Total other assets 220,970 217,427
UsD 2020 2019
Other liabilities

Interest and fees payable 217,933 131,329
Total other liabilities 217,933 131,329

12
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Credif Swisse Managamant {Cayman) Limiled
MNotes to Financial slafernents for the year ended 31 December 2090

Share Capital

Authorised and issued share capital

2020 2019
Mo. of usD Mo. of usb
shares shares
Authorised:
Ordinary shares of USD 1 each 1,000,000 1,000,000 1,000,000 1,000,000
Issued and fully paid up:
Ordinary shares 736,000 735,000 735,000 735,000

The heolders of ordinary shares are entitled to receive dwvidends as declared from time to time and are
entitled to ane vole per share at general meetings of the Company. All ordinary shares rank equally
with regard fo the Company's residual assefs.

Capital management

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

The Company's capital structure is regularly reviewed and managed with due regard to the capital
management practices of the group to which the Company belongs. Adjustments are made to the
capifal struciure in light of changes in economic conditions affecting the Company or the group, 1o
the extent that these do not condlict with the directors® fiduciary duties towards the Company.

The Company was not subject to externally imposed capital requiremenis in fhe current period,
Financial Risk Management and Fair Values

Exposure to credit, liquidty, interest rate and foreign currency risks arises in the normal course of the
Company's business, These risks are managed by the Compary’s financial management policies and
practices described below.

Credit rigk

The Company's credit risk is primarily attributable to amounts due from group companies and cash at
bank. Credit risk is defined as risk that one party to a financial instrument will cause a financial loss to
another party by failing to discharge an cbligation. Management regulardy monitors its risk exposure to
ensure that its credit risk s kept to a minimal level, The maximum exposure to credit risk is

represented by the carmying amount of each financial asset in the statement of financial position after
deducting any impairment allowance.
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Credit Susze Management (Capman) Limiled
Metes o Financial statemants for the year ended 31 Dacembear 2020

Financial Risk Management and Fair Values (continued)
Liquidity risk

The Company's policy is to regulady monitor its liquidity requirements to satisfy its confractual and
reasonably foreseeable obligations as they fall due,

At 31 Decernber 2020 and 2019, all of the Company's financial liabilities, which includas 2l creditars
and accruals, are on demand or undated and are expacted to be settled within three months,

Interest rate risk

The Company is exposed to interest rate risk only to the extent that it eams bank interest on cash
and deposits. At 31 December 2020 and 2018, a change in interest rates would have no direct
material effect on the camying value of the recognised assets or liabilities of the Company,

Foreign cumency risk

The Company is exposed to foreign currency risk primarily through certain transactions which give rise
to payables that are denominated in Hong Kong dollars ("HKD").

As the HKD is pegged to the USD, the Company considers that the risk of movements in exchange
rates between USD and HKD fo be insignificant.

Fair values

The carrying amounts of the Company's financial instruments carried at cost or amortised cost are
not materially different from their fair value as at 31 December 2090 and 2019,

Material Related Party Transactions

In addition to the transactions and balances disclosed elsewhere in the financial statements, the
Company entered into the following material related parly transactions.

Related party balance sheet transactions

31 December 2020 31 December 2019
Parent Fellow Total Parant Fellow Total
Group Group
UsD Companies Companies
Assals
(Hher assels - 20,853 200,863 — 215,000 245,000
Toltal assets — 220,863 220,863 = 215,000 215,000
Liabilities and Equity
Other liabiliies 214,732 - 4,737 25,573 - 25573
Share capital 735,000 - 735,000 735,000 - 735,000
Total liabilities and
sharehalders' equity 848,732 - 944,732 760,573 — 760,573
14
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Notes to Financial staternants for the year anded 31 Decamber 2090

Material Related Party Transactions {(continued)

Related party revenues and expenses

2020 2019
Parent Fallow Tatal Parant Fellow Total
Group Group
uso Companijes Companies
Revenueas
ScwﬂfmmmE—Q‘mm} 220,000 == 215,000 215,000
Tatal revenues -— 220,000 220,000 -— 215,000 215,000

Remuneration of key management personnel

Remuneration of key management persannel (USD) 2020 2019
Shart-farm amployee banafits 107,053 105,756
Total Remuneration of key ranagement personnel 107,003 105,756

Parent and Ultimate Holding Company

At 31 December 2020, the immediate parent of the Company is Credit Suisse (Hong Kong) Limited,
which is incorporated in Heng Keng and the ultimate contreling party of the Company is Credil
Suisse Group AG, which is incorporated in Switzerdand. Credit Suisse Group AG praduces financial
statements available for public use,

Possible Impact of Amendments, New Standards and Interpretations issued but
not yet effective for the year ended 31 December 2020

Certain new accourting standards and interpretations have been published that are not mandatary for
31 December 2020 reporling periods and have not been early adopted by the Company, These
standards are not expected to have a material impact on the entity in the current or future reporting
periods and on foreseeable future transactions.

Subsequent Events

There have been no matters or circumstances that have arisen since the end of the financial period,
which significantly affected, or may significantly affect, the operations of the Company, the results of
those eperations, or the state of affairs of the Company in fulure financial years.

Approval of Financial Statements

The financial statements were approved for issue by the board of directors of the Company on 10
June 2001,

15
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Independent auditor's report to the board of directors of
Credit Suisse Management (Cayman) Limited
(Incorporated in the Cayman Islands with limited liability)

Opinion

What we have audited

The financia statements of Credit Suisse Management (Cayman) Limited (the "Company™) set out on pages 3 to
15, which comprise:

a. the statement of financial position as at 31 December 2020;

b. the statement of profit or loss for the year then ended;

c. the statement of changes in equity for the year then ended,;

d. the statement of cash flows for the year then ended; and

e. the notes to the financial statements, which include a summary of significant accounting policies.

Our opinion

In our opinion, the financial statements give atrue and fair view of the financia position of the Company as at 31
December 2020, and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards ("IFRSS").

Basisfor 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 Financia

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 Company 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"), and we have fulfilled our other ethical responsibilities in accordance with the
IESBA Code.
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Independent auditor's report to the board of directors of
Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

Responsibilities of Directors for the Financial Statements

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

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. We
report our opinion solely to you, as a body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs 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 financia statements.
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Independent auditor's report to the board of directors of
Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

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

a. ldentify 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.

b. 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.

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

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

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

achieves fair presentation.

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

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 10 June 2021
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