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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
309

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
2023
1,098,318 29.9
276,246 7.5
2,178,591 59.4
3,553,155 96.8
117,072 3.2
3,670,227 100.0
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2022 2023

2022 4,132,177 10,410

4,130,874 10,499

4,043,678 10,300

4,096,780 10,465

4,053,937 10,514

4,021,077 10,429

4,061,921 10,559

3,699,269 9,753

10 3,604,987 9,601

11 3,898,427 10,466

12 3,633,166 9,904

2023 3,670,227 10,071
2022 2023

2022 2023 5.7

100x +
2023
2022
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2022 2023 2023

2022 0 37,127 364,429
2023 0 37,127 364,429
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SBI-PICTET
2022 12 31
2022 12 31 2022 30
2.2 5 6 ¥ 3,488,203,517 ¥ 3,894,260,595
2.1 156,335,395 182,700,771
5,531,326 7,347,958
2.11 3,698,360 16,123,493
2.4 1,504 53,822,024
1,994,551
3,655,764,653 4,154,254,841
2.1 40,224 45,034
6,621,268 14,410,062
8.1C 5,675,360 6,009,797
2.8 3 2,996,400 18,311,400
8.28 1,891,791 2,003,272
8.18 1,549,979 1,139,506
8.1A 965,371 953,867
595,232 563,644
8.1E 490,852 2,744,965
456,490
8.2D 200,290 205,857
8.1D 165,151 150,748
2.4 52,555,002
976,393 1,003,824
22,624,801 100,096,978
¥ 3,633,139,852 ¥ 4,054,157,863
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SBI-PICTET
2022 12 31
2022 12 31 2021 12 31
rrpL P
2.11 y 37,952,569 ¥ 53,654,267
211 7 (226,731,157) (235,573,390)
211 7 (137,632,209) (291,127,483)
2.6 144,976,849 55,833,291
2.6 (220,902) 1,216,087
(181,654,850) (415,997,228)
8.2E 13,692,402 18,021,874
8.1C 11,736,335 15,447,326
8.28 3,912,110 5,149,115
8.18 3,282,008 3,198,120
8.1A 3,139,256 2,525,212
1,816,632 1,812,298
8.1E 1,553,328 1,081,644
2.13 1,287,774 2,709,535
741,704 293,990
8.1D 480,056 413,328
284,096 245,392
8.2D 195,612 257,451
59,176
42,180,489 51,155,285
(223,835,339) (467,152,513)
(202,182) (659,547)
(224,037,521) (467,812,060)
2.12 (4,175,310) (8,179,522)
y (228,212,831) ¥ (475,991,582)
@

FVTPL
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SBI-PICTET
2022 12 31
2021 30 ¥  5,525,183,058
2.8 (567,274,619)
(903,750,576)
2022 30 ¥ 4,054,157,863
2.8 (192,805,180)
(228,212,831)

2022 12 31

¥ 3,633,139,852
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2022 12 31
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€D)

€]

2.1
2.1

2022 12 31

2021 12 31

(228,212,831) ¥ (475,991,582)
(1,014,506,520) (2,111,753,413)
1,056,200, 232 2,022,307,339
24,061

226,731,157 235,573,390
137,632,209 291,127,483
53,820,520 (23,058,380)
95,573

12,425,133 (6,755,037)
1,816,632 1,728,692
(1,994,551) 78,754
(52,555,002) 89,199,153
(9,597,365) 12,629,710
181,759,614 35,205,743
(208,120, 180) (291,924,825)
(208,120,180) (291,924,825)
(26,360,566) (256,719,082)
182,655,737 558,085,092
156,295,171 ¥ 301,366,010
¥ 95,573

50,377,702 ¥ 46,899,230
(4,175,310) ¥ (8,179,522)
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SBI-PICTET
2022 12 31
SBI-PICTET
2013 12
2020
2020 29
1
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
2021 12 CsC
CSC Intertrust Group
2022 2022 11 CSsC

Intertrust Group CsC

Interest Group
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SBI-PICTET

2022 12 31

SBI

Pictet

SBI

JPY ¥

Al loT
4.0 5.0
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SBI-PICTET

2022 12 31

ETF ETN
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SBI-PICTET

2022 12 31

ADR
EDR
GDR

REIT

JPY JPY

2023
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SBI-PICTET
2022 12 31

IFRS IFRS

4
IFRS 10 IFRS 12 IAS 27 2012
IFRS 3
FVTPL
FVOCI IFRS 9
FVTPL
FVTPL
SPPI

SPPI
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SBI-PICTET

2022 12 31

FVTPL

SPP1
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SBI-PICTET

2022 12 31

ECL FVOCI

ECL

FVTPL

12
ECL
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SBI-PICTET
2022 12 31
2022 12 31
2022
2.1
2022 12 31 2022 30
2022 12 31 2022 30
1,335,431 ¥ 1,399
154,999,964 182,699,372
156,335,395 ¥ 182,700,771
(40,224) (45,034)
156,295,171 ¥ 182,655,737
2.2

FVTPL
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2022 12 31 2022 12 31
437,276,900 351,729,000
3,050,926,617 3,221,558,034
3,488,203,517 3,573,287,034

2022 30 2022 30

415,588,700
3,478,671,895

351,729,000
3,489,982,903

3,894,260,595

3,841,711,903

18/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

SBI-PICTET

2022 12 31
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SBI-PICTET

2022 12 31

EBITDA

2022 12 31 2022 30
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SBI-PICTET
2022 12 31
2.3
2022 12 31 2022 30
2.4
2.5

2.6

21/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

SBI-PICTET
2022 12 31
2.7

2022 12 31 2021 12 31

22187
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SBI-PICTET
2022 12 31
2.8

IAS 32

2022 12 31

2.9

23/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

SBI-PICTET

2022 12 31

2.10

2.11 FVTPL
FVTPL
FVTPL
FVTPL
FVTPL

FVTPL

2.12
2063 12

2022 12 31 2021 12 31

2022 12 31 2021 12 31
¥ 4,175,310 ¥ 8,179,522
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SBI-PICTET

2022 12 31

IAS 12

2022 12 31 2022 30

2.13

2022
12 31 1,287,774
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SBI-PICTET
2022 12 31
100
10,000

2022 12 31

¥  3,633,139,852 366,844 ¥ 9,903.7734
2022 30

¥ 4,054,157,863 385,572 ¥ 10,514.6584
2022 12 31 2022 30

100
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SBI-PICTET

2022 12 31

2022 12 31 2022 30

2022 30 2022 12 31
¥ 4,008,859,410 ¥ ¥ (192,805,180) ¥ 3,816,054,230
2021 30 2022 30

¥ 4,576,134,029 ¥ ¥ (567,274,619) ¥ 4,008,859,410

27187
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2022 12 31

2022 30

2022 30 2022 12 31
385,572 (18,728) 366,844

2021 30 2022 30
435,609 (50,037) 385,572

5.1
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SBI-PICTET

2022 12 31

IMF
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SBI-PICTET
2022 12 31
2022 12 31

2022 12 31
CNH ¥ ¥ 312,943,044 ¥ ¥ 312,943,044 8.6
VND 1,325,826 21,894,752 23,220,578 0.6
HKD 6,971 819,271,948 191,905 819,470,824 22.6
IDR 94,098,124 94,098,124 2.6
KRW 204,890,192 2,279,096 207,169,288 5.7
SGD 4,407 115,394,024 115,398,431 3.2
TWD 194,942,928 410,361 195,353,289 5.4
usD 2,452,483 265,118,205 (684,446) 266,886,242 7.3
3,789,687 2,028,553,217 2,196,916 2,034,539,820 56.0
JPY 152,505,484 1,459,650,300 (18,555,752)  1,598,600,032 44.0
¥ 156,295,171 ¥ 3,488,203,517 ¥ (11,358,836) ¥ 3,633,139,852 100.0

2022 30

2022 30
CNH ¥ ¥ 330,317,129 ¥ (1,505) ¥ 330,315,624 8.1
HKD 8 973,080,696 2,607,037 975,687,741 24.1
KRW 367,258,281 696,184 367,954,465 9.1
SGD 434 155,287,130 155,287,564 3.8
TWD 331,618,855 11,275,195 342,894,050 8.5
usD 2,506,619 171,638,804 (2,244,122) 171,901,301 4.2
2,507,061 2,329,200,895 12,332,789 2,344,040,745 57.8
JPY 180,148,676 1,565,059,700 (35,091,258) 1,710,117,118 42.2
¥ 182,655,737 ¥ 3,894,260,595 ¥ (22,758,469) ¥ 4,054,157,863 100.0
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SBI-PICTET
2022 12 31
2022 12 31 2022 30
2022 12 31
CNH +/- (6.59) +/- ¥ (20,622,947)
HKD +/- (2.88) +/- (23,600, 760)
IDR +/- (7.38) +/- (6,944,442)
KRW +/- 1.25 +/- 2,589,616
SGD +/- 0.18 +/- 207,717
TWD +/- (6.47) +/- (12,639, 358)
usD +/- (3.39) +/- (9,047,444)
VND +/- 4.84 +/- 1,123,876
2022 30
CNH +/- 19.41 +/- ¥ 64,114,263
HKD +/- 22.59 +/- 220,407,861
KRW +/- 9.57 +/- 35,213,242
SGD +/- 20.56 +/- 31,927,123
TWD +/- 16.96 +/- 58,154,831

usb +/- 23.70 +/- 40,740,608

31/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

SBI-PICTET

2022 12 31

2022 12 31 2022 30 50

775,000 913,497
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SBI-PICTET

2022 12 31

2022 12 31

¥ 63,005,000
500,952,897
52,033,492
39,455,872
90,107,149
106,557,466
57,726,500
206,996,780
108,007,102
23,591,500
169,234,200
60,760,931
68,821,464
56,932,983
15,090,000
102,263,270
211,786,491
31,695,403
304,545,378
25,585,000
43,491,500
449,953,584
18,364,985
36,275,048
242,415,016
113,391,694
116,174,695
25,865,000
30,256,424
116,866,693
¥ 3,488,203,517
¥ 3,488,203,517
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SBI-PICTET

2022 12 31

¥ 881,784,000
278,705,797
100,692,835

94,098,124
1,459,650,300
115,394,024
204,890,192
194,942,928
136,150,565
21,894,752

¥ 3,488,203,517
¥ 3,488,203,517
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N
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SBI-PICTET

2022 12 31

2022 30

¥ 21,091,561
228,116,573
360,200,959

69,031,693
55,498,000
92,698,050
48,105,475
17,540,000
207,550,203
187,518,122
29,200,000
368,187,241
25,547,840
57,613,655
60,928,247
126,792,324
24,478,986
232,405,219
19,436,720
248,942,944
24,860,000
491,505,700
30,023,678
113,374,459
318,860,995
168,318,102
70,019,524
23,905,000
32,188,508
140,320,817
¥ 3,894,260,595
¥ 3,894,260,595
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SBI-PICTET
2022 12 31
¥ 1,061,013,599 26.2
273,702,213 6.8
1,565,059,700 38.6
155,287,130 3.8
367,258,281 9.1
331,618,855 8.2
140,320,817 3.5
¥ 3,894,260,595 96.2
¥ 3,894,260,595 96.2
2022 12 31 2022 30

34,882,035 38,942,606
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SBI-PICTET
2022 12 31
2022 12 31 2022 30
2022
12 31 2022 30
2022 12 31
¥ 40,224 ¥ ¥ 40,224
6,621,268 6,621,268
5,675,360 5,675,360
2,996,400 2,996,400
1,891,791 1,891,791
1,549,979 1,549,979
965,371 965,371
595,232 595,232
490,852 490,852
456,490 456,490
200,290 200,290
165,151 165,151
976,393 976,393

¥ 22,624,801 ¥ ¥ 22,624,801
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SBI-PICTET
2022 12 31

2022 30

¥ 45,034 ¥ ¥ 45,034

52,555,002 52,555,002

18,311,400 18,311,400

14,410,062 14,410,062

6,009,797 6,009,797

2,744,965 2,744,965

2,003,272 2,003,272

1,139,506 1,139,506

953,867 953,867

563,644 563,644

150,748 150,748

205,857 205,857

1,003,824 1,003,824

¥ 100,096,978 ¥ ¥ 100,096,978

15

2022 12 31 2022 30
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SBI-PICTET

2022 12 31

5.2
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SBI-PICTET

2022 12 31
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SBI-PICTET

2022 12 31

2022 12 31 2022 30

2022 12 31

5.3
IFRS 13
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SBI-PICTET

2022 12 31
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2022 12 31

2022 12 31

3,050,926,617 ¥

¥ 437,276,900 ¥ 3,488,203,517

3,050,926,617 ¥

¥437,276,900 ¥ 3,488,203,517

2022 30

2022 30

3,478,671,895 ¥

¥ 415,588,700 ¥ 3,894,260,595

3,478,671,895 ¥

¥415,588,700 ¥ 3,894,260,595
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SBI-PICTET

2022 12 31

2022 12 31 2022 30

2022 30 ¥ 415,588,700
21,688,200

2022 12 31 ¥ 437,276,900
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SBI-PICTET
2022 12 31
2022 12 31
2022 12 31
Rapyuta ¥ 338,576,900 40 60
Robotics 2022 30
316,888,700
EV EBITDA 2.2 14.5 EV EBITDA
Infcurion ¥ 98,700,000
2022 30
98,700,000
2022 12 31 2022 30

45/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

SBI-PICTET
2022 12 31
100
2022 12 31 2022 30

2022 12 31 2022 30
¥ (226,731,157) ¥ (440,040,297)
84,469
¥ (226,731,157) ¥ (439,955,828)
¥ (137,632,209) ¥ (546, 653,480)

¥ (137,632,209) ¥ (546, 653,480)
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SBI-PICTET
2022 12 31
8.1
$3,750 5 0.06
0.05 10 0.04
2022 12 31 2021 12 31
2022 12 31 2022 30
2022 12 31 2021 12 31
2022 12 31 2022 30
0.60
2022 12 31 2021 12 31
2022 12 31 2022 30
0.01 1 10
2022 12 31
2021 12 31 2022 12
31 2022 30
2022 12 31 2021

12 31 2022 12 31 2022 30
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SBI-PICTET
2022 12 31
8.2

10,000

2022 12 31 2021 12 31
2022 12 31 2022 30
0.20
2022
12 31 2021 12 31
2022 12 31 2022 30

24
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SBI-PICTET
2022 12 31
PEP
5,000
2022 12 31 2021
12 31 2022 12 31 2022 30
0.01
2022 12 31
2021 12 31 2022 12 31 2022
30
0.70
2022 12 31 2021 12 31

2022 12 31 2022 30
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SBI-PICTET
2022 12 31
10 2022 12 31 2020 12
31
10
2023
2023 2023 82,610,730
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2023
RAPYUTA ROBOTICS /JPY/ 12,049 | 21,000.00 | 253,029,000 | 15,300.00 | 184,349,700 | 5.0
ISHARES MSCI INDIA ETF 21,220 | 4,545.22 | 96,449,478 | 5,330.54 |113,114,154 | 3.1
TAIWAN SEMICONDUCTOR MAN
44,000 | 1,725.77 | 75,933,748 | 2,260.90 | 99,479,549 2.7
/TWD/
ALIBABA GROUP HOLDING LT
54,120 | 2,519.15 | 136,336,315 | 1,785.13 | 96,611,312 2.6
/HKD/
INFCURION /JPY/ 210 470,000.00 | 98,700,000 |437,600.00 | 91,896,000 2.5
DBS GROUP HOLDINGS LTD
22,200 | 2,313.56 | 51,360,978 | 3,541.15 | 78,613,527 2.1
/SGb/
TENCENT HOLDINGS LTD
12,300 | 6,778.55 | 83,376,164 | 6,340.87 | 77,992,656 2.1
/HKD/
BANK RAKYAT INDONESIA PE
1,788,100 42.47 75,933,657 39.73 71,047,579 1.9
/1DR/
COWAY CO LTD /KRW/ 10,779 | 6,997.77 | 75,428,914 | 5,890.98 | 63,498,887 1.7
CHINA MENGNIU DAIRY CO
10 97,000 614.06 59,563,547 626.29 60,750,046 1.7
/HKD/
11 |LG CHEM LTD /KRW/ 825 78,091.71 | 64,425,658 | 72,845.47 | 60,097,511 1.6
BAIDU INC-CLASS A /HKD/
12 26,440 | 1,930.33 | 51,038,025 | 2,196.57 | 58,077,425 1.6
CHINA MERCHANTS BANK-H
13 68,500 640.26 43,857,511 843.62 57,788,237 1.6
/HKD/
PING AN BANK CO LTD-A
14 195,200 315.14 61,515,989 288.51 56,316,289 1.5
/CNH/
CHAILEASE HOLDING CO LTD
15 57,197 617.04 35,293,005 974.53 55,739,927 1.5
/TWD/
HUNDSUN  TECHNOLOGIES IN
16 59,916 808.17 48,422,456 908.82 54,452,946 1.5
/CNY/
MING YANG SMART ENERGY G
17 100,600 442.16 44,481,211 535.82 53,903,851 1.5
/CNH/
18 |HDFC BANK LTD-ADR 5,741 8,736.38 | 50,155,577 | 8,759.83 | 50,290,190 1.4
SINGAPORE TELECOMMUNICAT
19 201,700 264.40 53,328,972 248.35 50,091,292 1.4
/SGD/
HAIER SMART HOME CO LTD-
20 101,600 376.27 38,229,514 477.80 48,544,956 1.3
/HKD/
UNITED MICROELECTRONICS
21 228,000 207.70 47,355,630 211.36 48,190,929 1.3
/TWD/
NARI TECHNOLOGY DEVELOPM
22 91,700 523.40 47,996,177 507.92 46,575,906 1.3
/CNY/
NIPPON TELEGRAPH & TELEP
23 11,900 | 3,320.64 | 39,515,610 | 3,892.00 | 46,314,800 1.3
/IPY/
24 |ICICI BANK LTD-SPON ADR 16,921 | 3,172.04 | 53,674,060 | 2,708.84 | 45,836,236 1.2
TRIP.COM GROUP LTD-ADR
25 9,558 2,990.55 | 28,583,707 | 4,780.45 | 45,691,581 1.2
HONG KONG EXCHANGES & CL
26 7,800 5,041.46 | 39,323,423 | 5,846.47 | 45,602,476 1.2
/HKD/
27 |AIA GROUP LTD /HKD/ 30,800 | 1,242.01 | 38,253,786 | 1,469.08 | 45,247,772 1.2
MIDEA GROUP CO LTD-A
28 42,400 | 1,137.76 | 48,241,159 | 1,062.41 | 45,046,134 1.2
/CNH/
29 |HITACHI LTD /JPY/ 6,500 6,680.46 | 43,422,978 | 6,782.00 | 44,083,000 1.2
CHINA LESSO GROUP HOLDIN
30 296,000 187.10 55,381,565 147.82 43,754,964 1.2

/HKD/
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2023 735,000 9,590
2023 31 130.47

2023

1,676,050,308
8,665,433
13 80,243,485
78,167,279,146
598,565,694
25 155,388,545,333

52/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

2020 2020 12 31 2021 2021
12 31
22 38
59 131

23 103

2023 31
130.47
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2021 2020

USD usD
1,541 201 16,025 2,091
1,541 201 16,025 2,091
4 1,541 201 16,025 2,091
5 210,000 27,399 220,000 28,703

4 1
211,545 27,600 236,025 30,794
6 (111,758) (14,581) (111,476) (14,544)
99,787 13,019 124,549 16,250
99,787 13,019 124,549 16,250
7

99,787 13,019 124,549 16,250
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2021 12 31

2021 2020

usD usD
9 1,759,688 229,586 1,643,796 214,466
10 210,863 27,511 220,970 28,830
1,970,551 257,098 1,864,766 243,296
10 223,931 29,216 217,933 28,434
223,931 29,216 217,933 28,434
11 735,000 95,895 735,000 95,895
1,011,620 131,986 911,833 118,967
1,746,620 227,882 1,646,833 214,862

1,970,551 257,098 1,864,766 243,296
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2021 12 31
usD usD usD
2021
735,000 95,895 911,833 118,967 1,646,833 214,862
99,787 13,019 99,787 13,019
12 31 735,000 95,895 1,011,620 131,986 1,746,620 227,882
2020
735,000 95,895 787,284 102,717 1,522,284 198,612
124,549 16,250 124,549 16,250

12 31 735,000 95,895 911,833 118,967 1,646,833 214,862
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2021 12 31
2021 2020

UsD usD
99,787 13,019 124,549 16,250
4 (1,541) (201) (16,025) (2,091)
98,246 12,818 108,524 14,159
10,107 1,319 (3,543) (462)
10,107 1,319 (3.,543) (462)
5,998 783 86,604 11,299
5,998 783 86,604 11,299
4 1,541 201 16,025 2,001
115,892 15,120 207,610 27,087
115,892 15,120 207,610 27,087
1,643,796 214,466 1,436,186 187,379
1,759,688 229,586 1,643,796 214,466
9 1,759,688 229,586 1,643,796 214,466

1,759,688 229,586 1,643,796 214,466
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KYl 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

usb
usb
uSsD
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ECL
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IFRS

ECL
ECL
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2021
IFRS 16 CovID 19
IFRS IAS 39 IFRS IFRS IFRS 16
1ASB IFRS
15

2021 2020

1,541 16,025

1,541 16,025
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2021 2020
210,000 220,000
210,000 220,000

2021 2020

€Y (1,182)
(5,272) (3,201)

(106, 485) (107,093)

(111,758) (111,476)

2039 10 10
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5,000 2020 5,000 2021 12 31
REITa
a
a
CS
usS
usS
NB  MYAM
UK
AMP
(o
AMP REIT
J REIT
CAT
HOLT
PIMCO
J REIT

AHL
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SBI

PICTET

us

17 20

2021

2021 2020
1,759,688 1,643,796
1,759,688 1,643,796

2021 2020

210,863 220,970
210,863 220,970
2021 2020

223,931 217,933
223,931 217,933
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2021 2020
1,000,000 1,000,000 1,000,000 1,000,000
735,000 735,000 735,000 735,000
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2021

HKD  USD

2020 12 31
12

2020 12 31

HKD

usb

HKD
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2021 12 31 2020 12 31

210,863 210,863 220,863 220,863

210,863 210,863 220,863 220,863

223,931 223,931 217,933 217,933
735,000 735,000 735,000 735,000
958,931 958,931 952,933 952,933

2021 2020
210,000 210,000 220,000 220,000
210,000 210,000 220,000 220,000
2021 2020
106,485 107,093
106,485 107,093

2021 12 31
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Crecft Suitee Managamen? (Caypme) Linlled
Finwaci stmiamenty for the pear eoded 81 Decorber 2020

Statement of Income for the Year Ended 31 December 2021

Rehy
USD ——c 2021 2020

T L e e e S T S
o which imeres? incame from insiruments a!
amovlisea cosf 1,541 15,025

Net interest incame 4 1,541 16,025

“Senice feeircame TR URIG000 T 60,000

Clher revenues —

Net revenues 211,545 236,025

“Gener, nominstratie and ollwr operaling expensss b (111,68)  (111,476)
Dperating profil before allowance and taxation 99,787 124,549

Profit bafore tax 94,787 124,549

Income %&'expanse i = 2=
Profit after tax 99,787 124,549

The azcompanying notes fom an inlegral part of these financial staterents,
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Crac't Sulppe Mpaspemen! {Cayrun) Lindeg

Francial slofoments fo Mo yoar oo 31 Decomtbos 2021

Statement of Financial Position as at 31 December 2021

usD Hfam' 2021 2020
e T
Lasharddue from sanes 9 1,7506d48 1,643,796
e e oo g
Total assats 1,970,551 1,864,766
Liabilities

OIS, === ..
Total liabilities 293,931 217,933

Sharehalders' equity
b"har:-ca,t:ﬂnl - 11 735,000 T35.000
Rolained GG R 0 B11E53
Total sharehalders’ equity 1. 746,620 1.646,833
Total liabilities and shareholders' equity 1,970,551 1,864, TEE

Aporoved and authornised for isoue by the soard of dreciors on

Director

o e o S S

Wicolas Papavoine
Directar
Credit Suisse Monagement {Cayman) Limited

The accompanying nates form an infegral part of these firancial statemenis.
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ok Sisnga Mansgemand (Tayroit] Lt
Flrancha! stafemants for e powr snded 3 Docember 2007

Statement of Changes in Equity for the Year Ended 31 December 2021

Share capital Retaired
uso earrings Taotal
=M1 (R ————— e L L L L L R L R R e L L P L P R R R R R LR R L R L Ll
‘Balance st 1 janvary U 735,000 911833 1,646,833
Profit for the yaar — 99,787 29,787
Balance at 31 December 735,000 1,011,620 1,746,620

2020
Profit for the yEar — 194 545 124 5ag

Balance at 31 December 735,000 911,833 1,646,833

gy

The accomparying notes form an integral part of these financial stalements,
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G S Maneperont (i) Lashod
Flrmroul sinlamanly for i pear ancad 37 Decambar 2001

Statement of Cash Flows for the Year Ended 31 December 2021

Rafl
usD wi{fﬁ&? 2021 2020
Cash flows from operating activities
Profit bafora tax fior the period 99,787 194,649

Adjustments to reconcile net profit to net cash

generated from/(used in) operating activities
Mon-cash items included in net profit before tax

and other adjustments:

Interest Income 4 {1,541} (18,025)
R genemter.l i e s i bt el

ehang&i in D'P'Br‘éltfnﬂ assals and liabilities 98,246 108,524

Net m““'“mz in operating assels: e
Dthc-.r asgals 10 ‘l{}'? 13,549)
Met decrease/(Increase) in operating assets 10,107 (3,543)
_MNetincrease in aperating liabilities:

Other iiabiiities. 3 5898 E5804
Netincrease in operating liabllities: . . . . ..............588 86804
Interest incoms receved 4 1,541 16,026
Met cash generated from operating activity 115,892 207,610
Net increase in cash and cash equi aquivalents 115,892 207,610
Cash and cash equivalents ot the baginning of vear 1,643,786 1,436,186
Cash and cash equivalents at the end of year 1,758,688 1,643,796
Cash and due from banks a 1,758,688 1,643,796
Cash and cash eguivalents al the end of year 1,759,688 1,643,796

The accomparying notes foem an integral part of these financial statements.
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ekl Sukssn fanagamen? (Cipma Lmiled
Males to Finpncisl sta’amaonts for s yews anciad 31 Cacambar 2021

Meotes ta the financial statements

1. Principal activities

Credit Susse Management (Cayman) Limited (the *Company™) s incorparated In the Cayman Islands
with iimited liakilty, The Compary’s prncipal activilies are the creation of trusts and the administration
ard management of essets in trusts. The Company'’s registered cffice Is ofo Maples Corporate
Sendces Limited, 2.0, Bex 308, Ugland House, Grand Cayman KY1-1104, Cayman lslands,

2. Significant Accounting Policies
{a) Statement of campliance

These financial stalements have been prepared in accerdance with all appicsble Imemaiional
Firancla! Reporting Standards (FRSs", which colleciive term includes all applicabls individual
Intemnational  Financial Reporing Standards, Interrational Accounting Standards (MASsT) and
Intespratations issued by Intermational Accounting Standards Board (IASET). A summary of the
significant accounting policies adonted oy the Company is sat out below,

(kY  Basis of preparation of the financial statements
The meesurement bass used in the preparation of the firmncial statements is the historical cost basis.

The prepasation of finandsl stastements in conformity with IFRSs requires management to make
judgements, eclimales and assumplions that affect the apolication of palicies and reported amounts
of assels, liablities, incame and experses. The estimales and ascociated assumplions are based on
histosical aqenence and varicus other faclors thal are believed fo be reasonsble under the
creumstances, the results of which form the basis of making lhe judgements abou? carmying values of
assets and llabitbes that are not readly spparent from other saurees. Actual results may differ from
these estimates.

The estimates and underlying assumpdons are reviswed on an ongoing basis.  Resision: to
accouniing estimates are recogrised in the period in which the esimale is revized i the revizicn
affects orly that periad, or in the pericd of the rvision and fulle perods i the revision affects beln
current and fubure pedods.

(ch Foreign currency

The Company's functional and presentetion cumency is Unted States Dollars ("USD). Forelgn
currency transactions dudng the year are franskated inte USD at the fareign exchange rates ruling a
ihe transeclion dales, Manetary assels and lablities denominated in foreign currencias are lranslated
into USD al the foraign exchange rates rulng at the end of {he rapoding paricd. Exchange gains and
losses are recogrisad In the profit or loss.

Non-monetary assels and liabiities that are measured In tarms of histordeal cost in a foreign curency
are translated into USD using the forsign exchange rates ruling at the transaction dates. Mon-
monetary assets and ladiites derominated in foreign currences that are stated al fair valus are
translated using the foreign exchange rates niling &t the dates the fair value was determined. Foreign
currency differences arising on retranslation are recognised in profit or less.
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Nales fo Fingneie sieiements for the pear ended 31 Dacanbar 2021

2. Significant Accounting Policles (continued)
{d} Cash and cash eguivalents

Cash and due from banks comprise cach at bark and oa hand with banks, and short-term, highly
liquid imvestments that are readily corvedtible into known ameunts of cash and which are subject to an
irsignificant risk of charges In valug, having been within thres months of maturity at acquisition,

(e} Other assets

Other assets are inifially recognised at fair value and theresfier stated at amorlised cosi less

Expected Credit Loss (PECLY (refer 1o Note g, except where ihe recehables are inferesi-Tree

keans made to related parties without any fioed repaymert terms or the effect of discounting would be

thﬁerh‘- In such cazes, the receivables are stated af cost less impairment for bad and doubtul
ts.

i Provisions and contingent liabllities

Provvizions are recognised for llabilles of uncertain timing or amoun] when the Company has a legal
or consiructive obligation anising as a result of a past event, it is probable that an outfiow of ecoramic
berefits will be required to setlle the obligation and a reliable estimate cash be made. Wher lhe time
va'ue of money is materal, provisions are stated at the present value of the expendture expected ta
sefile the obligation.

Where [t I8 not probable that an oulflow of sconomic benefits will be requited, er the amount canset
be estimated refiably, the obligation is disclosed as a conlingent Fabliity, unless the probability of
outflew of econamic benafits is ramote. Possble obligations, whose swistence will only be confirned
by the cocurrence or nor-occumence of ane of mere fulure evenls ars also disclosed a5 confingent
fabdties unless the probability of outfiow of ecanamic bare'its Is remote.

(g} Impairment

The carying amount of the Company's assets |s reviewed at the end of each repoting perod to
determing whether there s any objective evidence of impaiment. f any such cbjective evidence
eists, the assel's recoverable amount is estimated at the end of sach repoting pedod, An
impairment loss is recogrised whenewes the carmgng amount of an asset exceeds ifs recoverable
amount. Impairment lesses are recagnised in the profit or loss,

Under IFRS 9, the impairment requiraments apply primarly to financial assets measured at amartised
cost. The impairment requirements are based on a forward-locking expected credit loss model by
incedporaling reasonsble and supporiable forecasts of future economic condiions avaliable at the
raporting date, This requires considerable judgement over how changes in economic faclors affect
ECLs, which is detarmined on a probakilily-weighted basis.

(hy  Revenue recognition
Prendded that it is probable that the econemic benafils will fiow ta the Company and the revenue and
costs, if epplicable, can be measured reliably, sendce fee income s recognised In profit o loss when
fhe investment ranagement sendce is provided,

(i) Expenses
Al expenses are recognised (n profit and loss on an accrual basis.
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Creokd Susse Meragoment (Capman) inied
Molemt b Fragenets) afabmreands fove B pmav andies 3T Dgcusnbar 2021

Significant Accounting Policies (continued)
Related partias

For the purposes of these financial statemants, a party s considered to be related fo the Company if:
{a) A persen, or a close member of that parson’s famly, is related to the Cormpany if that person:
M has controd or joint control over the Coenpary;
()  has significant influance over the Company; or
(i) is & member of the key management personnel of the Compary or the Compary's
parent.

(B)  Anentity is related to the Cempany if any of the following conditiens applies:

() The entity and the Comparny are members of the same group (which means that each
parent, subsiciary and fefow subsidiary is related to the others).

{t  Ore entily is an asscciate or jeint venture of the other entty {or an associate or joint
venture of a memiber of a group of which the other entity is a member).

(I} Baoth entities are joint venlures of the same hird party.

{v) One enfity is a joinl venhurs of a hird party and the ather entity 15 an associate of the
third party.

A Tha enfily i a post-employment benefit plan for the berefit of employees of esther the
Company or an entity related to the Company.

{4}  The entity s controfled or jointly contralled by a person identified in (a),

(W) A persen identified in (g} hes significant Influerce over the entity or is & member of the
key management personnel of the antity {or of a parent of the entity).

Close mambers of the family of 2 person are these family members who may be expected to
infleence, or be influsnced by, that person In their dealings with the entity.

Standards and Interpretations effective in the current period

The Comparny has applied the following amendments for the first time for thedr annusl reporting peried
commensing 1 January 2021
* Covid-19 - Related Rerd Concessions - amendments 1o IFRS 16, and

* [ntesest Hate Berchmark Reform - Phase 2 - amendments to IFRS 2, 1AS 39, IFRS 7, IFRS 4 and
IFES 16.

Tre amendments listed above did not bawe any impact on the amounts recognised in prior pereds
and are not expected to significantly affect the curvant or futune perods.
Changes in Accounting Policies

The IASE has issued & number of amendments o IFRSe that are dirst effective for the cument
accounting perod of the Company. Nene of these developments have had a material effect on how
the Compary's resulis and financial posifien for the currenl or prior periods have been prepared or
peasented in Mabe D0k,

The Company has rol applied any new standard or interpretation that is rot yet effective for the
cument accourting pericd (Mote 16).
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Crat Suisse MarapeTant (Cmaa) Liried
iotas fa Fanchd chileeneals G the pmir ended 31 December 2021

4. Met Interest Incomea

uso 2021 2020
it Utekes Moome

nferest income on cash and due from barks 1641 {6026
Total interest income 1,541 16,025

Al the above imerest income on nstruments are st amortised cost.

5. Service Fee Income

The prncipal activities of the Compary are the creation of trusts and the adminisiretion and
manggement of assels in frusls.

Revenus represents investmant managament fee income eamed from fellow subsidiary as follows:

uso 2021 2020
Service fee income 210,000 200,000
Total revenues 210,000 220,000

6. General, Administrative and Other Operating Expenses

UsD 2021 2020
_General administrative and other operating expenses oD
Londoomipen e M) A 100

Audilor remureraion

“Divectors’ remuneralion
Total general administrative and cther operating expenses {(111,758) {111,476}

Al of the above expandiures are payable to the Comgparmy’s immediate holding company and the
immediate holding company setfles such expandifures on behall of the Company.

7. Taxation

There ate no taxes on Income or gains in the Caymen Islands and the Company has received an
underaking from the Gowemer n Councll of the Cayman lsfands exempling it from all local incoms,
profits and capital taxes until 10 October 2039, Accordingly, no provision for income taxes is inciuded
in thase financial statements.

76/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

Cnpot Serizze tmargamunt [Cayrean] Lin'lsd
Piotes b Financisl stalmants for e pear anclad 31 Docember 2027

8. Unconsclidated Structured Entities
Sponsored unconsalidated stiuchred antities

Tre Compary considars Hself the saensor of a structured enlity when eithar its name appears i the
name of the struclured entity o In products issued by it or there is a geraral expectation from the
markel that the Company is assodiated with the structured enfity or the Company was Involved In the
design ar set up of the siruciured enlity and has a form ef invalvement with the structured entity.

The below unconsolidated slnuchured entities are sponsored by the Company where a fised annual
management fes of USD 5,000 (2020: USD 5,000) is recered bl no interest i held by the
Company 23 2t 31 December 2021:

Glchal HEIT Inn:-me ﬁfm Fund {Fol 'Dualrlmd Instnutinr*-a! Il:m:stnrs 'Dnr;a]

“hustrailan Figh Dividend Cauity Twin Aloha Fund (For Qualifed institutional Invesiors Only)

US REIT Premium Fund (For Clalified Inshifufional investors Only) e
“Tiahva Ausirelian Hgn nﬁaa;.a i Equily Aigha Fund (For Dualifisd Instiuficnal Irvestors Orly)

"Piincipal / CS Canadian Equity income Fund (For Quailed inslituional Tnvestces Only) — ™ -

cesEsnmmns s BFESEEEm 2am = S EEs AR

“Biokal REIT-T:‘PJE Fremium Fund | "Fl:lr Cuahrad |"r5"ltll':ﬂﬂ£l.r Irreesions an

ssmadams u-n------u--"-u e

US High: Dite Egquity P FPremium Fln:.' "F::lr Quallﬁud Ir'ra‘htLr

{i§ Small Cap Equity Premium Fund (For Qualfied instilitional Irmasm Oniy)
[iam'a Emerﬂ.ng Local Market B-nr'rd Fund |:F~:ur Qualified Insbtullmal ln'-'esl:ors 'Dnhr} "

us Prﬁal'lﬁd REIT Ir::mne F|,r-d={Fnt Qualified insiittional I~vestors Gnl_',']l

Japan I':qj_tl- Prurlu'n Fund (Fur Gual!ﬁar..‘ ingtitutional investors Dnl‘-_.:}
e/ U REIT Incem Fund {For Quaified Tnstiuional invesiors Ok~ " "

I:la_mm L!K Hah ‘Cividend Equity F Fund {For CuzBfied Instlticnal Imeslors Urﬁz}
_AMP ﬁ.usimlla Income Bord Fu“nd (For umfloci it utional Investors Gn‘ar}

“Eraz Exquly Alpra Fund (For Ovalfed Iisiuiional wﬁ'@ﬁ::u....-.......,::::::f.:::f
Darma. Brﬁimw salfied Institutiona’ Investors Ony) ERET :

Nissay Japan Equity Active Fund (For Qualified Inst

AP ﬁush“ah& EEIT Fu"n:.‘ {Fur Guaiﬁed !n-.:th.rtmal Iruamors Onf 3

"J-REIT ‘and Real Estate Equty Fund (For Qualfied Instiutional Investors Ony)

Dakwa American th ‘Dhvicdend En_ut;.r Cluaties Income Fund (F'E‘l' Ouaifiied Instftioral investors

Only)
“Hahwa American REIT Guating Income Fund (For Cualfied instituional Invesiors Only)

Zﬁ*[ﬁé?i"w.eﬂaw_smme fnr‘ﬁlaﬂﬁﬂ!:-.s.elmw' lewestors Only) "

Irr'restm Cniyh

sdmsimmssstsssamsssEanEn s dsnan

"(iS Muncipal Bond Fund

_Tokio Marine CAT Bord Fund

Meister's Colection
HOLT Euo Eq..]t!r P:‘-ef'r'J -.JI'I'I FLL":d {For Cuaifiec institutional Irr-.rastﬂrs Gnyj

BiCOS Sﬁur‘t_Tgrrq ypume Sh-atag:r Fund
'FiCD Snorl Tern State

"aiwa J-REIT Coversd Call Fund (For Guaified inetiufional investars. Orly)

Foreign Denorminated Man AFIL Smarl Ceverage Sfrategy Fund ™" T
S Birtat Aein Hi-Tech Venture Fund

AJD El-m Tamm Ba‘nd Fund

11
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8. Unconsolidated Structured Entities {continued)
mmm
U§ Dru'x_:lc_@_wh Fond T

Pramium Carry 51 ra.tegjl-unu
--1 b T P LI Y

Japanase | Gowvernment Elond 17-90 Year Lacider. Fu*ld I:FDr ﬂuahfac." thstb.nhmaj Iiwesturs Dn[',r)

US Treasury 6-7 Year Ladder Fund (For Gualied insbiulional Invesicrs Onlyl”

Ausiral

Ausirala REIT Fund'™
Sninsel World Wrap Growth Type (For Oualified Instifutional Investors Only)' """
* The funds were fermirated during 2021,

The Company has not provided financial or other sugport to unconsclidated sinaclured entties that it
was not conlraciually required to provide.

The Compary does not curenlly have the interbicn to previde financlal er other suppod to
uncarselidated structured anlittes that it is not contractually required to provide.

9. Cash and Due from Banks

Cash are! cash equivalents comprize:

uso 021 2020
Cash and due from banks

Cash ard dus from banks _lEEE.EBB 1,643,756
Total cash and due lrom banks 1,758,688 1,643,796

10. Other Assets and Other Liabilities

usp 2021 2020

Other assats
Interest and foes receivable 210,863 240,970

Tatal ather assats 210,863 220,970

Uso 2021 2020
Other liabilities

Interest and fees pavable 223,831 217,833
Tatal other labililies 223,831 217,933

19
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11. Share Capital
{a)  Authorised and issued share capital

2021 2020

No. of | UsSD Ne. of UsD
shares shares
Authorised:
Crdinary shares of LSD 1 each 1,000,000 1,000,000 1,000,000 1,000,000
Issued and fully pald up:
Crdnary shares TEo,O00 705,000 735,000  Tan00

The halders of ordinary shares are entifled to receive dividends as declared from time to time and are
entited to cne vole per share s general meetings of the Company. All ordinary shares rank squally
with regard to the Company's resiiusl assets.

(b  Capital management

The Company's primary objectives when managing capital are to saleguard he Company's ability io
continue as a gaing concern so that it man continue to provide retums to sharehaolders, by pricing
senvices commensuraiely wilh ive level of risk and by securing access to finance at a reasonadle
cost. As the Company Is parl of a larger group, the Company’s socurces of additional capital and
polficies for dishibution of excess capital may also be affected by the group's capital management
objectves. The Compary defines “capial” as ncluding all companents of equity.

The Campany's capital structure is regularly reviewsd and managed wilh cue regard to the capital
management practices of the group to which the Company belkngs. Adfustrments are made 1o the
capital struchure in light of changes i economic conditions affecting the Compary or the group, to
the extert that these do nol confict with the directors” fiduciary duties towards the Company.

The Compary was net subjest to exdernaly imposed capital requirements in the cumant perod.
12,  Financial Risk Management and Fair Values

Expasure to credt, liquidtly, intersst rate and foreign curency risis arises in the normal course of the
Company's business. Thess risks are managed by the Company's financial management policies and
practices described below,

fa)  Credi sk

The Company's credit risk Is primariy attributable to emounts due frem group companias and cash: at
bnk, Cradit sk is defined a5 risk that one parly to a financial instrument will cause & financial oss be
anoiber party by failing to discharge an obligation. Managemant regularly moritors its fisk expasure to
ensure that its credit risk is kept tooa minimal level. The maximom exposure to credt sk is
represented by the camying amount of each financlal asset In the statement of financial position after
deducling any impaiment allewance.

79/87



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

Crpald Susse Managemant (Csymman) Lamided
abag b Fiacsd glkenonts lor fhe paar eded 31 Decenrbar 2021
12, Financial Risk Management and Fair Values (continued)
{b) Lbquicity risdc

The Company's policy is to reguiarly monitor fis liquidity requirements to satisfy e contractuzl and
reasorably foresesable obligations as they fall due.

At 31 December 2021 and 2030, 8!l of the Company's financial Fabiities, which incledes al crediors
and accruals, are on demand or undated and are expecied |o ba selild batwesn thres to twebe
maniths,

(c]  Interest rabe fsk
The Compary is exposed to interest rate risk only to the sxdent that it samms bank interest on cash
and deposits, Al 31 Decembar 2021 and 2020, a change in inferest rates would have no direct
raterial effect on the camying value of 1he recognised assels or Fakilities of the Company.

()  Foreign cumrency risk

The Company is exposed to forelgn cumency risk primarily through cerain transactions which give rise
fo payables that are denominated in Hong Kang dellars (*HKDS.

As the KD s pegged to the USD, the Company considars that the risk of movemeants in exchange
rafas betwean USD and HKD ta be inssgnficant.

() Fair values

The carmying amounts of the Company's financlal instruments camied at cost or amortised cost are
not materially cifferent from thair fair value as at 31 December 2021 and 2020,

13.  Material Related Party Transactions

In addtion to the transactions and balances disciosed elsewhere in the financial siatements, ihe
Company entered Ints the follnving matera’ related pardy tranzactions.

(a) Related party balance sheet transactions

31 Decamber 2021 31 December 2020"
Parant Fellow Tatal Parant Fellow Tatal
Group Group
Usp Companies Companies
Azantbs
Other assats - 210,863 0863 — 00,853 260,863
Total assets - 210,863 210,863 - 220,863 220,863
Liabilities and
Exquily
Other lohilies . .. 238881 TR NITRNS L 20AE
Shere captal 735,000 - TE5000 736,000 —- 735,000
Total labilities and
sharehaoldars"
equity 958,931 —  G58.831 952,933 — 552,533

ol ol e ibvid fig orbs: Rien Boks rsclaii® 8d 5 007507 W 1N SRR S P Lt
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13. Material Related Party Transactions (continued)

(b}  Related party revenues and expenses

2021 = 2020
Paraent Farllow Total Parent Fellow Total
Group Graugp
usD Companbes Companies
Revenues
“Total revenuss - 210000 210,000 — 220,000 220000

{e) Remuneration of key management personnel

Rermuneration of key management personnel (LISO) an21 2020
Shor-term emplopos beneiits 108,485 107053
Talal Remuneration of key management personnel 106,485 107,093

14. Parent and Uitimate Holding Company

At 31 Decamber 2021, the immediate parent of the Company is Credit Suisse (Hong Korg) Limited,
which is incorporated in Heng Heng and the ultmate controliing parly of the Company is Cradi
Suwisse Group AS, which is incorporated in Switzerland. Credt Suisse Group AG produces firarcal
slatements avallable for public use.

15, Possible Impact of Amendments, New Standards and [nterpretations issued but
not yet effective for the year ended 31 December 2021

Certalr new accounting standards, amendments lo accourting standards and interpretations have
been pubiished that are not mandatary for 31 December 2021 reporting pericds and have not been
eady adopted by the Compary, These standards, amendments or interpratations are not expecied te
have 2 materal impect on the enfity in the current or future reporting pesiods and on foresesshble
future transactions.

16. Subsequent Events
There have been no matters o croumstances fhat have afsen since the end of the finencial perod,
which sigrificarly afiected, or may significanty affiect, the operations of the Compary, the resulis of
those operations, o the state of alfaire of the Company in future financial years.

17.  Approval of Financial Statements

The financial statements ware approved for issue by the board of directoss of the Company on 10
Jure D020,

15
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15
2021 12 31
2021 12 31
2021 12 31
2021 12 31
2021 12 31
IFRS
I1SA
1ESBA 1ESBA

IFRS
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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”), which are set out on pages 3
to 15, comprise:

the statement of financial position as at 31 December 2021,

the statement of income for the year then ended;

the statement of changes in equity for the year then ended;

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

the notes to the financial statements, which include significant accounting policies and other explanatory information

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at 31
December 2021, and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (“1FRSS’).

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 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 responsibilitiesin accordance with the IESBA Code.

Responsibilities of Directors for the Financia Statements

The directors are responsible for the preparation of the financial statements that give atrue 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.
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Independent auditor's report (continued)
To the board of directors of Credit Suisse Management (Cayman) Limited
(Incorporated in the Cayman Islands with limited liability)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 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 isa 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 materid 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 financia 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, intentiona omissions,
misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of the directors use of the going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going concern. 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.

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

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

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

PricewaterhouseCoopers

Certified Public Accountants
Hong Kong, 10 June 2022
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