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31
12 31

(Credit Suisse Universal Trust (Cayman) -
US Municipal Bond 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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Credit
Suisse Universal Trust (Cayman) - US Municipal Bond Fund
2023
190,090,129 96.40
7,153,821 3.60
197,243,950
( 28,598 ) 10000

2023 30
14499
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2022 2023
2022 188,272 27,297.56 97.22 14,096
2022 180,049 26,105.30 94.58 13,713
2022 169,559 24,584.36 90.20 13,078
2022 10 164,294 23,820.99 88.06 12,768
2022 11 168,454 24,424 .15 90.95 13,187
2022 12 164,736 23,885.07 90.51 13,123
2023 173,897 25,213.33 93.85 13,607
2023 175,442 25,437.34 91.88 13,322
2023 188,199 27,286.97 93.77 13,596
2023 191,952 27,831.12 94.25 13,665
2023 195,190 28,300.60 93.22 13,516
2023 197,244 28,598.41 92.86 13,464
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2022 2023
2022 12 12 10 14
2023 12 10 14
2023 13 10 14
2023 13 10 14
2023 12 .10 14
2023 12 10 14
2023 12 10 14
2022 2023 -20 174
(2016 11 16 2023 ) -80 1,131
2022 2023
)
2022 2023 _1.80
100x
2023
2022
()
2016
(2016 11 16 2016 12 ) -0.81
2017
(2017 2017 12 ) 3.70
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2018
(2018 2018 12 ) ~0.58
2019
(2019 2019 12 ) 7.43
2020
(2020 2020 12 ) 6.20
2021
(2021 2021 12 ) ~0.65
2022
(2022 2022 12 ) -16.28
2023
(2023 2023 ) 3.26
100x +
2023

2016
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2022 2023 2023
2022 472,387 323,290 2,124,087
2023 472,387 323,290 2,124,087
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2023 31
2023 31 2022 11 30
2.2 190,440,602 27,611,983 161,869,074 23,469,397
2.1 5,372,359 778,938 4,065,217 589,416
2.10 702,250 101,819 474,223 68,758
2.4 2,800,000 405,972
21,532 3,122 13,505 1,958

196,536,743 28,495,862 169,222,019 24,535,501

8.2 572,961 83,074 297,316 43,108

2.8 2.10 486,947 70,602 2,902,286 420,802

8.2 64,102 9,294 147,427 21,375

8.1 52,024 7,543 19,333 2,803

8.1 43,209 6,265 33,691 4,885

8.1 41,128 5,963 33,981 4,927

8.1 15,581 2,259 22,172 3,215
10,217 1,481

8.2 8,053 1,168 7,623 1,105

630 91 630 91

8.1 394 57 599 87

1,295,246 187,798 3,465,058 502,399

195,241,497 28,308,065 165,756,961 24,033,102
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2022 12 2023 31
2022 12 2021 12
2023 31 2022 31
(@)
2.11 3,579,505 518,992 4,025,230 583,618
2.11 107,051 15,521 2,167 314
2.11 (142,983) (20,731) (990, 257) (143,577)
2,935,007 425,547 (30,703,719)  (4,451,732)
2.2 2.11

2.6 15 2
6,478,580 939,329  (27,666,564)  (4,011,375)
8.2 8.2 616,836 89,435 775,614 112,456
8.1 223,492 32,404 281,020 40,745
8.2 178,793 25,923 224,816 32,596
8.1 53,638 7,777 67,445 9,779
8.1 38,611 5,598 46,968 6,810
8.1 32,601 4,740 22,438 3,253
10,918 1,583 10,911 1,582
8.1 10,135 1,469 12,437 1,803
8.2 8,940 1,296 11,241 1,630
1,174,054 170,226 1,452,890 210,655
5,304,526 769,103 (29,119,454)  (4,222,030)
5,304,526 769,103  (29,119,454)  (4,222,030)

@
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2022 12 2023 31
2021 11 30 244,776,878 35,490,200
19,644,117 2,848,201
2.8 (57,366,190)  (8,317,524)
2.7 (2,449,150) (355,102)
(38,848,694)  (5,632,672)
2022 11 30 165,756,961 24,033,102
32,946,227 4,776,873
2.8 (7,612,978)  (1,103,806)
2.7 (1,153,239) (167,208)
5,304,526 769,103
2023 31 195,241,497 28,308,065
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@

2022 12 2023 31
2022 12 2021 12
2023 31 2022 31
5,304,526 769,103  (29,119,454)  (4,222,030)
(26,779,504)  (3,882,760)  (10,225,230)  (1,482,556)
1,000,000 144,990 26,600,001 3,856,734
(15) @
142,983 20,731 990,257 143,577
(2,935,007) (425,547) 30,703,719 4,451,732
2,800,000 405,972 (500, 000) (72,495)
(4,025,230) (583,618)
(8,027) (1,164) (7,137) (1,035)
4,025,230 583,618
() 245,527 35,599 (104,689) (15,179)
(20,229,502)  (2,933,075) 18,337,452 2,658,747
32,718,200 4,743,812 13,369,503 1,938,444
(10,028,317)  (1,454,006) (30,779,181)  (4,462,673)
(1,153,239) (167,208)  (1,298,711) (188,300)
21,536,644 3,122,598  (18,708,389)  (2,712,529)
1,307,142 189,523 (370,937) (53,782)
2.1 4,065,217 589,416 5,272,832 764,508
2.1 5,372,359 778,938 4,901,895 710,726
107,051 15,521 2,167 314
3,579,505 518,992
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2022 12 2023 31

2013 12

2016 10

2016 11 16

2021 2014 22
2021

KY1-9005

One Nexus Way, Camana Bay, Grand Cayman KY1-9005,
Cayman Islands

2021 12
2022 11
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2022 12 2023 31

1933
1940
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2022 12 2023 31

2023 31 2022 11 30
89.2 87.5

2163 12

300

25
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2022 12 2023 31

2023 19

10 12 27
2012
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2022 12 2023 31
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2022 12 2023 31

12

2023 31

2022 12
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2022 12 2023 31
2.1
2023 31 2022 11 30
2023 31 2022 11 30
23,542 9,400
5,348,817 4,055,817
5,372,359 4,065,217
2.2
QY
°
2023 31 2023 31
190,440,602 222,243,221
2022 11 30 2022 11 30
161,869,074 196,606,700
°
2023 31 2022 11 30
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(B

©

®
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2022 12 2023 31

®)

Q)

00

10,000
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2022 12 2023 31
2.3

2023 31

2022 11 30
2.4
2023 31 2022 11 30

2.5
2.6
QY

(®)
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2.7

2.8

2023

31

) )

2022 31

2023

)

2022

1,153,239

32
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12

2023

31
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2.9

2022 11 30
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2022 12 2023 31

2.10

2.11

2.12
2063 12

2023 31 2022 31
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2022 12 2023 31

12

2023 31 2022 11 30

2.13
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2022 12 2023 31
100
2023 31
195,241,497 2,094,148 93.2319
2022 11 30
165,756,961 1,822,411 90.9548
2023 31 2022 11 30

100
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2022 12 2023 31

2.00

1.60

1.20

0.80

0.40
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2022 12 2023 31
2023 31 2022 11 30
32,946,227 (7,612,978)
19,644,117 (57,366,190)
2023 31 2022 11 30
2022 11 30 2023 31

1,822,411 353,842 (82,105) 2,094,148
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2021 11 30

2022 11 30

5.1

2,212,610

192,357

30/86
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2022 12 2023 31

QY
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2022 12 2023 31
2023 31
2023 31
(10,217) (10,217) 0.0
(10,217) (10,217) 0.0
5,372,359 190,440,602 (561,247) 195,251,714 100.0
5,372,359 190,440,602 (571,464) 195,241,497 100.0
2022 11 30
2023 31
2023

0.98 100
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2022 12 2023 31
2023 31 2022 11 30 50

26,744 20,279
2023 31 2022 11 30

1,904,406 1,618,691
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2022 12 2023 31
2023 31 2022 11 30
11 2022 11 87
2022 88
2023 31 2022 11 30
®)
2023 31 2022 11 30
2023

31 2022 11 30

34/86



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

2022 12 2023 31

2023 31

9.4
9.8
25.8
17.0
18.4
10.1
4.9
0.5
2.5
98.4

Moody*s Investor Service

2022 11 30

3.1
8.0
27.4
18.4
21.6
9.6
5.2
2.5
2.8
98.6

Moody*"s Investor Service
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2022 12 2023 31
©
2023 31
572,961 572,961
486,947 486,947
64,102 64,102
52,024 52,024
43,209 43,209
41,128 41,128
15,581 15,581
10,217 10,217
8,053 8,053
630 630
394 394
1,295,246 1,295,246
2022 11 30
2,902,286 2,902,286
297,316 297,316
147,427 147,427
33,981 33,981
33,691 33,691
22,172 22,172
19,333 19,333
7,623 7,623
630 630
599 599
3,465,058 3,465,058
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2022 12 2023 31

15
2023 31 2022 11 30
2023 31 2022 31

®

37/86



2022 12 2023 31

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

5.2

QY

(®)

©

®

38/86



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

2022 12 2023 31

2023 31 2022 11 30

®)

2023
31 2022 31
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Q)

©

Q)

5.3

13

2163 12
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2022 12 2023 31
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2022 12 2023 31
2023 31
2023 31
190,440,602 190,440,602
190,440,602 190,440,602
2022 11
30
2022 11 30
161,869,074 161,869,074
161,869,074 161,869,074

2023 31 2022 11 30
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2022 12 2023 31
2023 31 2022 11 30
2023 31 2022 11 30
5.4
2023 31 2022 11 30
29,841,076,031 213,608,275 25,823,285,335 185,086,621
2023 31 29,595,027,186
29,835,722,282
240,695,096 2022 11 30

25,568,902,731
25,486,839,018 82,063,713

43/86



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

2022 12 2023 31
2023 31 2022 31
100
2023 31 2022 11 30

2022 12 2021 12
2023 31 2022 31

(142,983) (990,242)

(15)

(142,983) (990, 257)

2,935,007 (30,703,719)

2,935,007 (30,703,719)
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2022 12 2023 31
8.1
QY
0.06 0.05
10 0.04
3,750 2023 31
2022 31 2023 31 2022
11 30
(®)
2023 31 2022 31
2023 31 2022 11 30
©
0.25
2023 31 2022 31
2023 31 2022 11 30
®
0.01
10 2023
31 2022 31 2023 31
2022 11 30
6
2023 31 2022 31
2023 31 2022 11 30
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2022 12 2023 31
8.2
QY
10,000
2023 31 2022 31
2023 31 2022 11 30
(®)
0.20
2023 31 2022 31
2023 31 2022 11 30
0.32
©
0.12
0.57
2023 31 2022 31
2023 31 2022 11 30
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2022 12 2023 31

25

365

Q)
5,000

®
0.01
2023 31 2022

31 2023 31 2022
11 30
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2022 12 2023 31
10 2023 31 2022 31
10
2023 19 UBS Group AG
2023 12
2023 19
2023 2023 19 7,343,862 2,989,346

423,975
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2023

22,019,012 [10.12|222,901,501( 8.63 |190,090,129|96.40
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2023 735,000 10,657

2023

1,683,067,834

8,491,887

13 71,922,814

77,425,008,128

1,087,934,677

25 166,587,384,915

50/86
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2021 2021 12 31 2022
2022 12 31
22
38 59 131

23 103

2023 30
144 .99
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2022 2021
USD usD
14,396 2,087 1,541 223
14,396 2,087 1,541 223
14,396 2,087 1,541 223
205,000 29,723 210,000 30,448
58 8 4 1
219,454 31,819 211,545 30,672
(112,703) (16,341)  (111,758) (16,204)
106,751 15,478 99,787 14,468
106,751 15,478 99,787 14,468
106,751 15,478 99,787 14,468

52/86
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2022 12 31

2022 2021

usD usD
9 1,984,033 287,665 1,759,688 255,137
10 205,864 29,848 210,863 30,573
2,189,897 317,513 1,970,551 285,710
10 336,526 48,793 223,931 32,468
336,526 48,793 223,931 32,468
11 735,000 106,568 735,000 106,568
1,118,371 162,153 1,011,620 146,675
1,853,371 268,720 1,746,620 253,242
2,189,897 317,513 1,970,551 285,710

2023 15

53/86
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2022 12 31
uSsD usD uSsD
2022
735,000 106,568 1,011,620 146,675 1,746,620 253,242
106,751 15,478 106,751 15,478
12 31 735,000 106,568 1,118,371 162,153 1,853,371 268,720
2021

735,000 106,568 911,833 132,207 1,646,833 238,774
99,787 14,468 99,787 14,468
12 31 735,000 106,568 1,011,620 146,675 1,746,620 253,242
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2022 12 31
2022 2021

usp UsD
106,751 15,478 99,787 14,468
4 (14,396) (2,087) (1,541) (223)
92,355 13,391 98,246 14,245
4,999 725 10,107 1,465
4,999 725 10,107 1,465
112,595 16,325 5,998 870
112,595 16,325 5,998 870
4 14,396 2,087 1,541 223
224,345 32,528 115,892 16,803
224,345 32,528 115,892 16,803
9 1,759,688 255,137 1,643,796 238,334
1,984,033 287,665 1,759,688 255,137
9 1,984,033 287,665 1,759,688 255,137

1,984,033 287,665 1,759,688 255,137

55/86
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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 IAS
1ASB

IFRS

56/86
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UBS 2023 19
2023 12 2023
2022 12 31 12 12
12
2022
usb
uSsD usD
uSsD

ECL
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IFRS

ECL ECL
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1ASB IFRS

15
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2022 2021
14,396 1,541
14,396 1,541
2022 2021

205,000 210,000
205,000 210,000
2022 2021

(50) €))
(6,478) (5.272)
(106,175) (106, 485)
(112,703) (111,758)

2039 10 10

60/86
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BSMD
PIMCO

J REIT
AHL
SBI PICTET

US

REIT a

AMP
HOLT

2022

2022 2021

1,984,033 1,759,688
1,984,033 1,759,688
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2022 2021

205,864 210,863

205,864 210,863

2022 2021

336,526 223,931

336,526 223,931
2022 2021

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

735,000 735,000 735,000 735,000
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2022 12 31 2021 12 31
205,864 205,864 210,863 210,863
205,864 205,864 210,863 210,863
336,526 336,526 223,931 223,931
735,000 735,000 735,000 735,000
1,071,526 1,071,526 958,931 958,931
2022 12 31 2021 12 31
205,000 205,000 210,000 210,000
205,000 205,000 210,000 210,000
2022 2021
106,175 106,485
106,175 106,485
2022 12 31
2023 12
UBS
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2022 12 31
16
UBS 2023
19 2023 12 2023 12
UBS
17

2023 15
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Statemant of Income for the year ended 31 Decembar 2022

uso “’:’;‘ 022 2021
Intwcastincome . ____..__...13%6 151

- af which fateres! income from Ihsfrumenis at

amartisad cost 14,396 1,501
Total interest income [] 14,396 1,641
Sercee feaimesme 5 D05000 210,000
OHher reveroes - - 4
Total revenues 218,454 211,545
General, ndmivstalve and olher cperalbng expenses &8 (2703 {11,768
Operating profit before allowance and taxation 106,751 83,737
Profit before tax 106,751 99,787
L
Profit after fax 106,751 99,787

The accompenying noles foim an integral part of thess finandal slalaments.
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Statement of Financial Position as at 31 December 2022

Rutorenca 2022 2021
usn o Mode
Assats
Cash and due from banks 9 1,984 033 1,759,688
Other assels 10 205 864 210,863
Total assets 2,189,897 1,970,551
Liabilities
Oither kabilites 10 336 526 273,931
Total Nabilities 336,526 223,931
Shareholders' equity i
Share capital 11 735,000 735,000
Retained eamings _uus3m 101160
Total shareholdars’ equity 1,853,371 1,746,620
Total liabilities and shareholders' equity 2,189,897 1,870,551

Approved and authorised for issue by the board of directors on 15 June 2023
)
]
) Director
}
)
Nicolos PoP

Mﬁﬂ' ‘_an ljﬂlilid

i s Moo=

The accompanying notes farm an integral part of thess financial statements.
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Statement of Changes in Equity for the year anded 31 December 2022

Share capial Remned Torad
uso camings
e e
(Balance at 1 January 735000 1,011,620 1,746,620
Frofit for the year - 105,761 108,781
Balanca at 31 Decambar 735,000 1118371 1,453.3M1
M1 S e i i e i e v e T e s i . s i e, o o e i e s o i
Balance at 1 January 735,000 911,833 1,646,833
i b . R PR | ST %767 ! 59,787
Balance at 31 December 735,000 1,011,620 1,746,620

The accompamyng ncles Tomm an mlearal part of these firanclal stataments.
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Staterment of Cash Flows for the year ended 31 Decermnber 2022

Ush q._-pm."\k:‘ 2022 2021
Cash flows from cperaling activilies
Frofit betore tax for the pered 106,761 oo, 787

Adjustmenls o reconcile net profit to nel cash
generaled from operating activities

MNen-cash items included in nel profit belore tax
and other adjusiments:

Intersst Income A (14,396) (1,541}
Cash generated from operating actwites before
changes in operating asssts and llabilitias 42,355 498,248
Met decrease inoperaling assets: .
(Hher assaty 4,396 10,107
MNet decrease in npcraing assets 4,993 10,107
Netincrease In operaling flabitles:
CHher liabilities 112,596 £.008
Net increase in operating liabliies: 11255 5598
Invderressk moome received 4 14,396 1,541
Net cash generated from operating activity 224,345 116,882
Met increase in eash and eash equivalenis 224,345 115,892
Cesh and cash equivalents gt the beginning of year 9 1,759,538 1,643,796
Cash and cash equivalents al the end of yeor 1,964,033 1,759,688
Cash and dug from banks 5] 1084033 1,750,528
Cash and cash equivalents at the end of vaar 1,984,033 1,759,688

The accompanying notes form an inlegral part of these finencial slatements.
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MNotes to the financlal statements
1. Principal activities

Credit Suizse Management (Cayman) Limied (the *Company™) b incorporated In the Cayman lslands
with Emiled lahifty. The Company's princizal activities are the creaticn of trusts and the administration
and management of mssels m trusls, The Company's registered office s ofo Maples Corporale
Sendces Limited, R0, Box 308 | Ugland House, Grand Cayman KY'1-1 104, Cayman |slancs.

2. Significant Accounting Policies
(a) Statement of compliance

These fnancial slalements have been prepared in sccordance with al eppicable Infemational
Financial Reporing Standards (FRSs", which colacive lerm incudas al applicable individusl
Intemational Firancial Reperting Standards, inleralional Accounling Slandacds (lASST) and
Inbepredations ssued by Inlemational Accountng Slandards Beard (TASET). A summary of the
significant accountng poficies adopied by the Company is sat cut below.

{b) Basis of preparation of the financial statemenis
The measwemen’ basis vsad in the preparation of Ihe fnancal slelemenls s the hisioncal cost basis.

The preparation of financial statermants in corformiy with IFRSs requines managarment 1o make
Judgermants, estimates and assumptions that atlect the application of palicies and neported ameunts
of assets, fablities, Income and expensas. The estimales and asscclated assumpbons are based on
historical expetience and varous other factors thal are beleved io be reasonsblz under the
circumstarces, the resuls of which torm the basis of making the judgements about camying velues of
assels and [abiities that are nel readily agoasend from other sowroes, Actus’ resulls may dither from
these eslirmates.

The estimates and underyving assmptions are reviewed on an cngeing basis. Revisions to scoounting
estimates ars recognised In the period in which ihe estimate ls revised If the revision affects enly that
parod, o in the perod of the revision and futune parods ¥ the mision affects both current and fudune
pericds.

Going Concemn

On 18 March 2093, Credt Suiz=s Group AG and UBS Group AG entersd into an ageeemeant and
plan of menger (“the mangar”), which was complated on 12 Juna 2003, From 12 Juns 2083, the
Compary & 4 consalidated subshdiary of LBS Group AG, and a2 zuch the futwe oparstions and
trancial performance ¢f the Company may be impacied a5 a result of the mesger and the ingact is
yet to ba detormined. This mather ndicates thal a matenal uncarainty mdsts that may casl esgneficant
coubt on the Company's abilly to continwe as 2 going concem, The Cireciors have considered the
future Squidly and cash fiows of the Company in the coming tweive months fram 31 December 2022
{'Ihe nead bwalve momths™) and concinded thel the Company is expectad to have suffickent working
capilal to mest ils fnancial obligalions s and when they fal due 1o conlinue cpeeting the Company
during the nexl tweke manths, Accordingdy, the Dineclors consider thal il is eppropriate io stil prepare
the D03 finencial slatemenls on a going concam basis.
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2. Significant Accounting Policies (comtinued)
(¢} Cash and cash equivalents

Cash amnd due from banks compriee cash al bank and on hand wilh barks, and shot-term, highly
licuid invesiments that ace readily convertible info known amounts of cash and which are subjecl to an
ingignificent risk of changes in value, heving been within Three montha of maturity i acquisition.

{d) Foreign currency

The Company's fenctional and presentatien cumency is Uniled States Deollarss (USDT). Foreign
cumency bransactions during the year are translated into LSO at tha loceign exchange rabes uiing at
Ihe trenaaction detes. Monetary aszsls end katiiiies denominaled in foreign curencies are iranalated
into LISD &l the foreign exchenge mtes ling a2 the end of the reporting perod. Exchange gains and
bosses ane recogaised in the profil or loss.

Mon-rmonelary aseats and labiltes that are measured in terms of historical cost in a forsign cumency
are trantiated inlo USD ushg the foreign eschange rates nding at the transaction dates. Mon-
maonatary aseete and zbifties dencminated in foreign cumancias that are stated 21 falr value are
translated using the foreign exchange rates ruing at the dates the fair value was delenrined. Foseign
currency differences ansing on retranstation are recognisad in peofit or loss,

(e} Qther assets

(kher assets are indialy recopnised at fair vaue and thersater slated at amodised cost less
Expected Credit Loss (ECL") (refer io Note ), excapt whera the recehables ane intenast-free
loans mads to realed parties without any fed repayment terms or he efiect of discounting would be
immatenal. In such cases, the recebables are stated of cost less impalrment for tad and doubtful
debls.

() Provisions and contingent lbilities

Proviskens ane recogrised for llabifles of uncertzin timing or amount 'when the Company has a legal
o constructive obigation arsing as a resulf of a past event, It ks probable thal an cutfiow of economis
benefits will be resuined to setiie the obligabion end a reliable estimale cash by made. Wiars the dme
walse of mongy is malerial, provisking are stated at the prasen] value of the expendilune axpacied bo
seltle the obligation.

Where it |5 not probable that an cutfiow of economic bensfits will be requirad, e the amourt cannod
be estnated refiably, the obigsfion = discinsed as & confingent liabily, unless the probabiity of
outflow of econaemic benefits ks remote. Possible obligatians, whose existence wil anly ba confimed
by the cccumence or non-accurence of ona or mone future evants ane alse disciased as contingent
iabMies urdess the probability of cutficw of economic berefis ks remole.

(g} Impaiment

Tre corrying amount of the Compary’s ascels is reviewsd al the end of each reporting peded to
delarrine whether thers is any obective evidance of mpalment. If any such objective evidente
wdsts, the asset’s recoverabls amount is estmated at the end of each reporing pedod. An
imgainment loss is recognisad whenever the camying amount of an asset excesds Hs recoverable
o, Impalmment kosses ame recognised inihe profit or kbss.

Urger IFRS 2, the impaiimant requiremenls spply prmarily to fnancal assels measered al amerfised
oast, The impairment requirerments ane based on a fomvard-iooking expeclsd credl loss model by
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2, Significant Accounting Policies (continued)
(g) Impairment (continued)

nowporating reassnable and supporiable forecasts of future economic condlions avalable at the
reporting date. This requires considerabls udgemeant over how changes In ecenomic faclors affect
ECLs, which is datermined on a prosability-waighted basls,

(h} Revenue recagnition

Provided that & is probeble that the scanomiz berefite will flow 10 the Compasy and the revenue and
costs, if appicable, can be measured relizbly, service fes income is recognised in profit or loss when
tha ivestmant managemard service is provided,

(i) Expenses
All expenzses are recognised in profid 2nd loss on an aconeal basls,
(j} Related parties

For the purposes of thess financial statements, & party is considensd to be mlatsd fo the Company if:
{a)  Apersen, o 2 close member of Ihal person’s lamily, & mlaled to the Company E that person:
{)  has contral or joint control over the Company;
@1} has sgnticant influence cwar the Company; ar
fif} s 2 membar of tha key management personnel of the Company or the Company's
|pansnt.

(o) An entity is refzted 1o the Comaany i any of the iollowing condiions apphes:

i The eniity and the Comgany are membars of the sama group (which means fhat sach
parent, subsidiany and lellow subsidary s relalad o ha others).

@ One enlily is an assocale o joint venture of ihe other eniity {or an associate or foind
vanture of & mamber of a group of which the clher entity i a mamber),

(] Bolh enfitizs ane joint ventures of the same Thind pary.

() One entily is a joint venture of & thisd party and the other enffly ie an assockale of the
thardd party,

&) The eelily & a postemployment banefit plan for the benadit of employees. of elther the
Company or an entily related o the Company,

(i) Theentity is controlled o jolntly conirolled By 2 person ienlified in (a).

{uil) A parson identfied in (2)) has significant influsnce over the entily o is @ member of the
keyy managzment personned of the ently (or of a parent of the enlity).

Clese members of the famiy of a parson ame those family mambas who may be sspected o
mfluence, or be influenced by, thal parsen in their deaiings with the entity.

(k} Standards and Interpretations effective in the current period

The Company has nol edopled any new slandards or amendments having material imgact on the
fnancial postion, resull of operaions of cash liows in the comant year,

10
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3. Changes in Accounting Policies

The WASE has msued & number of amendmants lo IFRSs that are first efeclive for the cumsng
accounfing periad of the Compary. The adopbion of thess amendmants had no maledal impact o the
Company’s finardal position, resut of operations o cash flows,

The Company has not applied any new slandas or Inerpretation thad is nat vet effective for the
currerl accounting pericd (Mate 15},

4. Total Interest Income

usD 2022 2021
Tntul |nhn'ut income

|I'I"CI"Bﬁ nrw&qncashw:hnlmhrh o il‘i,-géﬂ_:- P ] -1-,54-1-
“Total interest income T T T 1486 1841

Al the above inberes! income on nstruments are al amorlised cosl,
5. Service Fee Income

The pincipal acthtiss of fhe Company are the creation of trusts and the adminlstration and
management of assels in trusts,

Fevenue represents mvesimenl maregement fee income eamesd rom ledow subsidany as folows:

UsD 2022 2021
Total service fesncome ... ___ S
Service tee income 15,000 210,000
Tolal service fee income 205,000 210,000

B. General, Administrative and Other Operating Expenses

usp 2022 2021
Guneral dministrative and olher operating expenses
Berkoharges e B {1}
Auditer parmunaralion {B.478) 5,2712)
Diroclors' emuneralion . {10B1TS) (106,485
Total genaral administrative aﬂd r,rthu upnmtlnn BXpEnsas {112,703} (111, 758)

Al of the above expenditures are payable to the Company's immediasle hoiding company and ihe
immeiate ho'ding comoany setties such expenditures on oehalt of the Company.

7. Taxation
Thera are no faxes on income of gaing i Ihe Cayman 1slands and the Comgzany has recehed an
underaking from the Gowemer in Coundl of the Cayman lslands exemcting it from all focal incoms,

profiis and capital taxes untl 10 October 2038, Accordingly, no provision for income faxes i includad
In these financial statements

11
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8. Unconsolidated Structured Entities
Spavenonad wroonesbdafed straciured enbitas

The Comparny considers Szeff the sporsor of 2 structured anlity when szher i3 name appears in the
narre of the stroctured entily or in products issued by f or thers is a general expectation from the
maret that the Compary s associaled with the structured ectity or the Company was imvohed in fha
design or set up of the strucured entity and has a fom of imachvement with the streciured entity.

Thie below unconsglidaled struclued endities are sponsorad by the Company where a fized anrual
maragement fas ol LISD 5,000(2021: USD 5.000) is recaived bul no iflemsst 8 he'd by the
Company as at 31 Decambar 2020

:Lga_ajmqll_r.‘l_ap Equity Premium Fund (For Qualifisd Instituticnal [rvestors Orly)

Dawa Emerging Local Market Bond Fund (For Qualfied Institviional Investors Only)
US Preferned REIT Incorre Fund (For Qualified Instilulional Investors Only)
Jagan Equily Premrium Pund (For Qusliled Insliulonal wesies Qoly

WE/MYAM US REIT Income Fund (For Qualilisd Instiuional Imvestors Ceily)

‘Dawa LK High Diicend Eouty Fund (For Oualified Instiutional Irwestors Cinky)

Diaiwa WAL Ventures I, L. Fund

Brazi Equity Apna Fund (For Qualfies Instittonal Ivesters Oniy) ————— ~
Dawa Brawiian Real Bond Fund (For Cualfied Institutional imesiors Oy
Missay Japan Equily Ackve Pund (For Comlified Inslitutionsl iwesters Only)

AMF Australa RET Fund (For Oualified Instiurional Irvestos Griv)

----------------------------------------------------------

---------------------------------------------------------
---------------------------------------------------------
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8.  Unconsolidated Structured Entities (continued)

5B Pictet Asta Hi-Tech Ventura Fund
AUD Shart Term Bond Fund

__________________________________________________________

___________________________________________________________

* The funds ware lerm:na'lad d.lﬂng 20‘2:’

The Company has rot providad fnancial or other suppont 1o unconscidated structured entities that it
was not contractually moulred to prode,

The Company does nol cumently have fhe infention to provide fnencial o olber suppod o
unconsolidated strociured entilies that it s nol contraciually required lo provids.

8. Cash and Due from Banks

Cash arad cash aquiviiants comprise;

uso 2022 202
Cash and due from banks

Cash and dua from banks . . 1684053 1,759,698
Total cash and due from banks 1,984,033 1,769,688

10. Other Assets and Other Liabilities

uso 022 2021
Other assats _

Irfeses! and lees recerable 200,664 210,653
Tatal other assats 205,864 210,863
UsD 2022 2021
Othar liabilities

Inlzrest and lees payabls 335,508 253,531
Total other liabilities 336,526 223931

13
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11. Share Capital

(a) Authorised and issued share capital

2022 2021 =
Mo. of uso Me. of ush
shares shares
Authorised:
Ondinary shares of USD 1 each LOOG00C 1,000,000 1000000 1,000,000

lsswad and fully paid up: -
Qidinary sharas 735,000 735000 V35000 V35000

Tha hokders of codfinary shares o enlillsd ta mesve dhidende az deziansd from timea to tme and are
anfitied o one vote par chare at gensral meetings of the Compary. All ordinary shares rank equaly
with régard 1o the Company's residual astats,

(b) Capital management

The Cempany's pimary chjecties when managing capital am to safeguard the Cermpany's ability to
conlinue &s 2 going concemn o that it can costinus to previce retumns to sharsholders, by pricing
genicss commensurately with the lsvel of risk and by sscuing access 4o financs 2t a réasonable
cast. As the Company is part of a larger group, the Company's sources of agditional cagital and
policias for disticution of excess cagial may ales be affecied by the group’s cepifal manegement
ohjectvas. The Company defines “capital’ as induding all compenents of squity,

The Companys cepilal slruciure i regularly reviewad and mansged wilh dus regard to fhe capitsl
manegement praciioes of the group lo which tha Company belongs. Adjustments are mads io the
capital stnechure in Fghl ol changes in economic conddions affecting the Company or the group, to
the mclent that thess do not confict wilh the dreciors! fiduciany duties tewards the Company,

Tha Compary was not subject to ccdemally imposed caphal requirements in the current pariod.
12,  Financial Risk Management and Fair Values

Exposure 1o credil, Pqudiy, interes| rale and foresgn cumency rsks arises in tha nomal course of the
Corpary’s businass. These risks sm managed by the Company's finandial management policies and
praciices describad below

(@) Credit risk

The Comgpany's credif sk is primany afidbutalie to amounrls due lrom group companies and cash at
bank, Credif risk s delned as risk fhat one party %o a financial inglrument will cause a financhal loss to
another pacty by failing to discharge an obigation. Managament raguiasy monitors s risk exposun to
ersure thal its eredit ek i= kept fo 2 minimal level The madmury exposure o credit sk k
repmezanted by the camyng amount of each financial asset in the staterment of financial position atier
deducting any Impaiment alowancs,
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12. Financial Risk Management and Fair Values (continued)

i) Liguidity disk

The Company's policy is lo regulady menfior its Gouidly requiremanis 1o salisly ils confraciual end
reascnably {oreseeabls obiigations as they fell due.

A1 31 December 2022 and 2021, all of the Company's financia! labBios, which inciudes all crediors
and accneals, are on demand or undated and are expecied o be sotlied bobweon thres 1o el
ronths,

() flarest rate risk

The Company i= sxpasad io irenest rala risk only to the extert that it eams bank nterest on cash
and depostis. At 31 Decemnber 2022 and 20217, a change In merest rates would have no direcd
material effect on lhe caryng value of the recognised assets o liabiities of the Comgzany.

() Forelgn currency risk

The Cormpany 5 sxposed to forsign curmency ssh primarily throegh ceain ransactions which giva rise
to payables that are dencminated in Hong Kong doflars ("HKDL

As the HGD s pegoed o the USD, the Company consaders thet the risk of movements in exchangs
rates bebween US0 and HKD to ke insignificant.

(&) Fair values

The carrying amounts of the Company’s financial instruments carded at cost or amortised cost are nol
rmatedally diffaeard fram their fair value as at 31 Decermber 209229 and 2081,

13. Malerial Related Party Transactions

In sddition to lhe ansecliens and balences disclosed elsewhers in the linancal slalemenls, the
Compary enterad info the following matedial related parly transactions.

{2} Related party balance sheet transactions

31 December 2002 31 December 2021
Parant Fellowr Tokal Parsnt Fallow Tokal
Group Group
ush Companies Companies
Hagats
Cither asssls - 205,564 005,864 - GBE3 210,263
Tolal asscts - 205,884 205,884 - 210,363 210,863
Liabilitias and
Equity _
Othariablites = 396506 I, o B o o) o HEET
Share capisl 735,000 —  TERO00  TEE000 — 73RO0
Tolal liabilbes and
sharehalders’
equily 1,071,526 — 1,071,526 955,931 — 958,831
15
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Crelr Setays Maugpewed (Caman] Livsea
Moo b Mamnoisl simiaman s for e pear edind 30 Dedtember 05T

13.  Material Related Party Transactions (continued)

(b) Related party revenuss and expenses

51 December 2022 ____ 31 Ducamber 2021
Parant Fallaw Tekal Parent Eﬂqm Total

Group
Ush Companies ﬁmgnﬂ
Ravenuas
Senfceheelcome . T 2000 AGO00 - 210000 210,000
Total ravenuas - 205,000 205,000 - 210,000 210,000

(=) Remuneration of key management parsonnel

Remunaration of key managamant perscnnal ﬂ.ﬁ_m 2022 a0
Sher=team amploves barafis 108,178 108455
Total Remuntration of key management personnel 106,173 106,465

14. Parenl and Ultimate Holding Company

At 31 Decombar 2002, the immediale parent of the Company iz Cradit Suisse (Hong Kong] Limiled,
which s incerpomted in Hong Hong and the wilimale conloling party of {he Company & Credit
Suizse Group AG, wiich & incorparaled in Swilsetand. Credil Suisse Group AG praduces firancial
slatements availebiz [or public use.

From 12 June 2023, the ultimaie controling party of the Company is UBS Group AG, which is
incarporated In Switedand upen comoletion of the merger with Credit Susse Group AG [Mlhe
e} mentionad in Mote 2(b).

15. Possible Impact of Amendments, New Standards and Interpretations issued
but not yet effective for the year ended 31 December 2022

Certain new accoundng slendards, amendmenis o accounting siandands and inlerpralations have
basn published that are not mandatory tor 31 December 2022 reporting perods and heve nol been
early sdopled by fhe Compary. Thess standands, amandmants o nterpratations are not expected to
have & matedial impact on the enfily in the curent or fulure reporting padeds and on foreceeable
fidure ransactions.

16. Subsequent Evants

As sel oul in Mote Kb, on 19 March 5028, Credit Suisse Group AG and UBS Group AG entarad
infe an agreament and can of manger, which vas compieted on 12 June 2003, From 12 June 2023,
the Company Is a consolidated subsidlary of UBS Group AG, and 25 such the fture cpenmtions and
financial performence of the Company mey be impacted as a result of tha mamger ang the impast i
vyt {o be determined.

17.  Approval of Financial Stalements

The financial stalemerts wene aperved for issuz by the beard of directors of the Company on 15
June 2023,
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16
2022 12 31
2022 12 31
2022 12 31
2022 12 31
2022 12 31
IFRS
1SA
1ESBA 1ESBA

2023 12
(0)
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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 financial statements of Credit Suisse Management (Cayman) Limited (the““Company””), which are
set out on pages 4 to 16, comprise:

the statement of financial position as at 31 December 2022;

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 2022, and of its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards (““IFRSs””).
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 responsibilities in accordance with the IESBA Code.
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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)

Material Uncertainty Related to Going Concern

We draw attention to Note 2(b) to the financial statements, which describes the merger on 12 June
2023 (the““merger””) between Credit Suisse Group AG (the ultimate parent of the Company before
the merger) and UBS Group AG (the ultimate parent of the Company after the merger), which may
have an impact on the Company"s future operations and financial performance and the impact is yet
to be determined. This matter indicates that a material uncertainty exists that may cast
significant doubt on the Company"s ability to continue as a going concern. Our opinion is not
modified in respect of this matter.

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 ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:
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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)

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

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

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

Conclude on the appropriateness of the directors® use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company"s ability to continue as a
going concern. 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.

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, 15 June 2023
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