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Notes 2032
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2023 7
2022 2023
2023 31 29,974,298 4,225,477 98.28 13,855
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30,323,100 4,274,647 99.42 14,015
30,277,350 4,268,198 99.27 13,994
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2023 3 31
2023
usb
9 4,062,289 572,661
26,100,000 7,8 25,968,169 3,660,733
14,628 2,062
30,045,086 4,235,456
11 250,495 35,312
250,495 35,312
29,794,591 4,200,143
USD29,794,591 4,200,143
10 305,000.00 42,996
NAV USD97.6872 13,771
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88,464 12,471
(43,367) (6,113)
11,13 201,470 28,401
11,13 50,429 7,109
11,13 37,776 5,325
11,13 37,776 5,325
11,13 2457 346
11,13 22,629 3,190
11,13 16,803 2,369
23,500 3,313
249,000 35,102
20,202 2,848
662,042 93,328
(705,409) (99,442)
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Statement of Financia Position

Asat 31 March 2023
2023

Notes UsD
Assets
Cash 9 4,062,289
Investment in SPV (Cost: USD26,100,000) 7,8 25,968,169
Receivables 14,628
Total Assets 30,045,086
Liabilities
Fees payables 11 250,495
Total Liabilities 250,495
Equity (being Net assets attributable to the Unitholder) 29,794,591
Representing:
USD Units
Equity USD29,794,591
Number of units outstanding 10 305,000.00
Net Asset Value (“NAV”) per unit USD97.6872

Approved on behalf of the Trustee on 31 July 2023.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income
For the period from 31 May 2022 (date of commencement of operations)

to 31 March 2023
From 31 May 2022
(date of
commencement of
operations) to
31 March 2023
Notes UusSD
Net loss on investments 12 (131,831)
Interest income 88,464
Total investment loss (43,367)
Distribution fees 11,13 201,470
Manager Support Service Provider 11,13 50,429
Investment Manager fees 11,13 37,776
Fee Agent fees 11,13 37,776
Agent Member Company fees 11,13 2,457
Administration fees 11,13 22,629
Custody fees 11,13 16,803
Audit fees 23,500
Establishment costs 249,000
Other fees and expenses 20,202
Total operating expenses 662,042
Operating loss (705,409)
Total loss (being decrease in Net Assets attributable to the
Unitholder from operations) (705,409)

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Equity
For the period from 31 May 2022 (date of commencement of operations)

to 31 March 2023
2023
usD
Equity at beginning of period -
Issue of equity units 30,500,000
Total loss (being decrease in Net Assets attributable to the Unitholder from
operations) (705,409)
Equity at end of period 29,794,591

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows
For the period from 31 May 2022 (date of commencement of operations)
to 31 March 2023
From 31 May 2022
(date of
commencement
of operations) to
31 March 2023
usD
Operating activities
Total loss (being decrease in Net Assets attributable to the Unitholders
from operations) (705,409)
Purchase of investment in SPV (26,100,000)
Adjustment for items not involving cash
Movement in unrealised |oss on investments 131,831
Net change in non-cash operating balances
Increase in receivables (14,628)
Increase in fees payables 250,495
Net cash used in operating activities (26,437,711)
Financing activities
Proceeds from issue of equity units 30,500,000
Net cash provided by financing activities 30,500,000
Net change in cash 4,062,289
Cash at beginning of period -
Cash at end of period 4,062,289
Supplementary information:
Interest received 74,836

The accompanying notes form an integral part of these financial statements.
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Notesto the financia statements
31 March 2023

1. GENERAL INFORMATION

Daiwa WiL Ventures I11, LP. Fund (the *Series Trust”) has been created and established pursuant
to the Master Trust Deed (the “Master Trust Deed”) for Credit Suisse Universal Trust (Cayman) 1|
(the “Master Trust”) dated 2 December 2013, as amended and a Supplemental Trust Deed dated 19
April 2022 (the “ Supplement Trust Deed” and together with the Master Trust Deed). The address of
itsregistered office is One Nexus Way, CamanaBay, Grand Cayman KY 1-9005, Cayman Islands.

The Series Trust commenced trading on 31 May 2022 issuing USD Units.

The investment objective of the Series Trust is to seek growth of trust assets, in USD terms, by
investing, in principle, in Japanese and US private equities (including private companies of non-
Japanese and non-US companies doing business in Japan and the United States of America).

The Series Trust's exposure to the Japanese and US private equities will be obtained indirectly
through acquiring notes (the “SPV Notes’) issued by VAULT Cayman Il Investments (the “SPV
Issuer”), a Cayman domiciled exempted company established for the purposes of issuing separate
series of notes (including the SPV Notes). The SPV Notes will provide exposure to (i) WiL
Ventures |11, LP., Delaware limited partnership (the “PE Fund”) through the SPV Issuer’s interest
as a limited partner of the PE Fund and (ii) a cash portion available to fund coupons payable to the
Series Trust (if any), any capital calls from the PE Fund, or any potential clawback, taxes, indemnity
expenses and similar claims against the SPV Issuer (provided such cash portion may be invested into
short-term financia instruments, money market funds or other liquid instruments) ((i) and (ii)
together the “ Private Equity Portion™).

The PE Fund governed by its second amended and restated limited partnership agreement dated 14
February 2022 (the “PE Fund LPA™), by amongst others WIL GP IlI, LP., a Delaware limited
partnership, as the general partner (i.e. investment manager) (the “PE Fund GP’). The general
partner of the PE Fund GP, WiL Management |11, LLC, a Delaware limited liability company, is
primarily responsible for the investment activities of the PE Fund.

The Series Trust may also hold short-term financial instruments (including USD cash), (the “Cash
Portion”) to allow partial liquidity of the Series Trust.

The Investment Manager has day-to-day investment decision-making and ongoing monitoring
responsibility over the portion of the Series Trust's portfolio comprising the SPV Notes (which
provide exposure to the Private Equity Portion) and the Cash Portion (the “ Subadvised Portfolio”).

On 19 March 2023, UBS Group AG (“UBS’) agreed to acquire Credit Suisse Group AG (“Credit

Suisse”) following intervention by the Swiss Federal Department of Finance, the Swiss National
Bank and the Swiss Financial Market Supervisory Authority (FINMA).
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Notesto the financia statements

31 March 2023
(Continued)

1. GENERAL INFORMATION (continued)

As of 31 March 2023, under the Liquidity Arrangement as defined in Note 8, the Series Trust holds
87.16% investment in SPV note with Credit Suisse International (the “Liquidity Intermediary”) as
Liquidity Intermediary. The Manager and the Trustee do not view these exposures as material to the
Series Trust nor do these exposures cast significant doubt on the Series Trust’s ability to continue as
agoing concern.

Investment Guidelines

The Manager has appointed Daiwa Asset Management (Europe) Ltd (the “Investment Manager”)
with discretionary management power to manage and monitor the Subadvised Portfolio. The
Investment Manager will manage the Subadvised Portfolio in accordance with the investment policy
described in this section and the investment restrictions described below.

Investments may be made by the Investment Manager for the account of the Series Trust in the
following:

(i) The SPV Notesin respect of the Private Equity Portion; and
(i) Short-term financia instruments (including USD cash) in respect of the Cash Portion. For
the avoidance of doubt, overnight cash balances may be held in a sweep vehicle.

The Investment Manager may not take any short positions to implement investment decisions or
manage cashflows nor borrow money for the account of the Series Trust.

The Investment Manager may use derivatives only for the hedging purpose, provided that total
notional principal amount of derivatives held for the account of the Series Trust shall not exceed the
NAV of the Series Trust.

The Investment Manager will generally manage the Subadvised Portfolio in accordance with the
following guidelines:

In principle, the Investment Manager will invest a majority of the NAV in the SPV Notes, in order
to provide exposure to the Private Equity Portion.

The SPV Notes providing exposure to the Private Equity Portion are denominated in USD and will
not be hedged into other currencies. The Investment Manager will not invest in non-USD
denominated assets.

2. BASIS OF PREPARATION

The financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS’) issued by the International Accounting Standards Board (“1ASB”), and
interpretations issued by the International Financial Reporting Interpretations Committee of the
IASB. Thefinancial statements are prepared on a going concern basis.

The financia statements are presented in United States Dollars (“USD”).
The Series Trust has adopted Investment Entities (Amendments to IFRS 10, IFRS 12, and IAS 27)

(2012) (the “amendments’). Management concluded that the Series Trust meets the definition of an
investment entity.
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31 March 2023
(Continued)

2. BASIS OF PREPARATION (continued)

The preparation of financia statements in accordance with IFRS requires the Trustee and Manager
to make judgements, estimates and assumptions that affect the application of policies and the
reported amounts of assets and liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making judgements about
the carrying value of assets and liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates. The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised. Judgements made by the Trustee and Manager in the application of IFRS that
have a significant effect on the financial statements and estimates with a significant risk of material
adjustment in the next period are discussed in Notes 7 and 8.

3. BASISOF MEASUREMENT

The financial statements have been prepared on a historical cost basis, except for the following
material items:

Items Measurement basis
Financial assets at fair value through profit or loss
(“FVTPL") Fair value

Investment in SPV isincluded in this category.

4. STANDARDS ISSUED BUT NOT YET ADOPTED

A number of new standards are effective for annual periods beginning after 31 May 2022 and earlier
application is permitted; however, the Series Trust has not early applied these new or amended

standards in preparing these financial statements.

Of those standards that are not yet effective, none is expected to have a material impact on the Series
Trust’s financial statementsin the period of initial application.

5. NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS
New standards, amendments and interpretations issued and effective for the financial period
beginning 31 May 2022

A number of amendments to |FRS are effective for the current financial period, but they do not have
amaterial effect on the Series Trust’s financial statements.
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Notesto the financia statements

31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES
The significant accounting policies adopted by the Series Trust are as follows:

Financial assets and financia liabilities

(i) Recognition and initial measurement

The Series Trust initially recognises financial assets and financia liabilities at FVTPL on the trade
date, which is the date on which the Series Trust becomes a party to the contractual provisions of the
instrument. Other financial assets and financia liabilities are recognised on the date on which they
are originated.

A financial asset or financial liability is measured initially at fair value plus, for an item not at
FVTPL, transaction costs that are directly attributable to its acquisition or issue.

(ii) Classification and subsequent measurement

Classification of financial assets

On initia recognition, the Series Trust classifies financial assets as measured at amortised cost or
FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated asat FVTPL:
- it is held within a business model whose objective isto hold assets to collect contractual cash
flows; and
- its contractual terms give rise on specified dates to cash flows that are solely payments of
principa and interest (“SPPI”).

All other financial assets of the Series Trust are measured at FVTPL.

Business model assessment
In making an assessment of the objective of the business model in which afinancia asset is held, the
Series Trust considers al of the relevant information about how the business is managed, including:

- the documented investment strategy and the execution of this strategy in practice. Thisincludes
whether the investment strategy focuses on earning contractual interest income, maintaining a
particular interest rate profile, matching the duration of the financial assets to the duration of any
related liabilities or expected cash outflows or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Series Trust’s management;

- therisksthat affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed;

- how the Investment Manager is compensated: e.g. whether compensation is based on the fair
value of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assetsin prior periods, the reasons for such
sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are

not considered sales for this purpose, consistent with the Series Trust’s continuing recognition of the
assets.
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31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial assets and financia liabilities (continued)

(ii) Classification and subsequent measurement (continued)
Business model assessment (continued)

The Series Trust has determined that it has two business models:

- Held-to-collect business model: this comprises of cash, and receivables. These financia assets
are held to collect contractual cash flow.

- Other business model: this comprises of the investment in SPV. These financial assets are
managed and their performance is evaluated, on afair value basis.

Assessiment whether contractual cash flows are SPPI

For the purposes of this assessment, “principal” is defined as the fair value of the financial asset on
initial recognition. “Interest” is defined as consideration for the time value of money and for the
credit risk associated with the principal amount outstanding during a particular period of time and for
other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit
margin.

In assessing whether the contractual cash flows are SPPI, the Series Trust considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a contractual
term that could change the timing or amount of contractual cash flows such that it would not meet
this condition. In making this assessment, the Series Trust considers:

- contingent events that would change the amount or timing of cash flows,

- leverage features,

- prepayment and extension features;

- terms that limit the Series Trust's claim to cash flows from specified assets (e.g. non-recourse
features); and

- features that modify consideration of the time value of money (e.g. periodical reset of interest
rates).

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Series Trust
were to change its business model for managing financial assets, in which case all affected financial
assets would be reclassified on the first day of the first reporting period following the change in the
business model.

Subsequent measurement of financial assets

Financial assetsat FVTPL

These assets are subsequently measured at fair value. Net gains and losses, including any interest or
dividend income and expense and foreign exchange gains and losses, are recognised in profit or loss
in the Statement of Comprehensive Income.

Investment in SPV isincluded in this category.
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Notesto the financia statements

31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial assets and financia liabilities (continued)

(ii) Classification and subsequent measurement (continued)

Subsequent measurement of financial assets (continued)

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method.
Interest income, foreign exchange gains and losses and impairment are recognised in the Statement
of Comprehensive Income. Any gain or |0ss on derecognition is aso recognised in profit or 10ss.

Cash and receivables are included in this category.

Financial liabilities - Classification, subsequent measurement and gains and |osses
Financial liabilities are classified as measured at amortised cost or FVTPL.

A financial liability isclassified asat FVTPL if it isclassified as held for trading, it is a derivative or
it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair
value and net gains and losses, including any interest expense, are recognised in profit or loss.

Other financia liabilities are subsequently measured at amortised cost using the effective interest
method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any
gain or loss on derecognition is also recognised in profit or loss.

As at the period ended 31 March 2023, there were no financial liabilitiesat FVTPL.
Financial liabilities at amortised cost include fees payables.

(iii) Fair value measurement

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

When available, the Series Trust measures the fair value of an instrument using the quoted price in
an active market for that instrument. A market is regarded as active if transactions for the asset or
liability take place with sufficient frequency and volume to provide pricing information on an
ongoing basis. The Series Trust measures instruments quoted in an active market at a mid-price,
because this price provides a reasonable approximation of the exit price.

If there is no quoted price in an active market, then the Series Trust uses valuation techniques that
maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The
chosen valuation technique incorporates all of the factors that market participants would take into
account in pricing a transaction.
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Notesto the financia statements

31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial assets and financia liabilities (continued)

(iii) Fair value measurement (continued)

The assets and liabilities of the Series Trust are valued on the last business day of each calendar
month or at such other times as determined by the Investment Manager and Trustee in their sole
discretion. The Fund's investment in SPV are measured at fair value, as determined by the
Investment Manager. Investment in SPV is categorized in Level 3 of the fair value hierarchy.

The PE Fund invested under SPV Note is valued, based on the annual audited financial statements
and the quarterly unaudited financial statements provided by the PE Fund, which may not align with
the relevant Valuation Day, and/or be published several months after the time of valuation.
Therefore, the Series Trust's NAV  as of the Valuation Day may not represent its net asset value at
the time of publication. Thereis currently no established secondary market for the PE Fund in which
the Series Trust invests, and the valuation of the Series Trust’s equity interest is not based on the
value of the PE Fund's shares traded in the secondary market. The valuation price of the Series Trust
may fluctuate drastically depending on the performance trends of the invested companies in which
the PE Fund invest. The PE Fund is generally categorized in Level 3 of the fair value hierarchy.

PE Fund

The primary purpose of the PE Fund is to seek income and gains through the investment in
companies engaged primarily in the electronics, automative, airline, enterprise software, consumer,
financial, telecom, medical services, trading, internet, social and media industries in Japan and the
United States of America (U.S)).

Investments in the PE Fund consist of investments in privately held equity securities and convertible
equity instruments (CEIl) for which market prices are not observable.

The fair value of private equity investments is value initially based upon transaction price and may
continue to be valued at cost for a period after acquisition, as this has been determined to be the best
indicator of fair value. The fair values of private equity instruments are determined by reference to
projected earnings multiples, the discounted cash flow method, public market or private transactions,
valuations for comparable companies and other measures which, in many cases, are unaudited at the
time received. Valuations may be derived by reference to observable valuation measures or
comparable companies or transactions (e.g. multiplying a key performance metric of the investee
company by a relevant valuation multiple observed in the range of comparable companies or
transactions), adjusted by the PE Fund GBP for differences between the investment and the
referenced comparable, and in some instances by reference to option pricing models or other similar
methods.

The fair value of CElsis estimated based on their net realisable value as determined by the PE Fund
GP after considering the terms of the agreement and conversion factors, CEls include various types
of instruments including Simple Agreements for Future Equity (SAFE), Keep it Simple Securities
(KISS), Warrants and Convertible Equity Agreements.
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Notesto the financia statements

31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial assets and financia liabilities (continued)

(iii) Fair value measurement (continued)

The above investments are categorized in Level 3 of the fair value hierarchy and was based on
guantitative unobservable inputs not internally developed. Such items include financia instruments
for which the determination of fair value is based on prices from prior transactions or third party
pricing information without adjustment. Significant increases (decreases) in any of these inputs in
isolation would result in asignificantly higher (lower) fair value measurement.

The Series Trust recognises transfers between levels of the fair value hierarchy as at the end of the
reporting period during which the change has occurred.

(iv) Amortised cost measurement

The “amortised cost” of a financial asset or financial liability is the amount at which the financial
asset or financial liability is measured on initial recognition minus the principal repayments, plus or
minus the cumulative amortisation using the effective interest method of any difference between that
initial amount and the maturity amount and, for financial assets, adjusted for any loss allowance.

(V) Impairment
The Series Trust recognises loss allowances for expected credit losses (“ECLS’) on financial assets
measured at amortised cost.

The Series Trust measures loss allowances at an amount equal to lifetime ECLS, except for the
following, which are measured at 12-month ECLs:

- financial assets that are determined to have low credit risk at the reporting date; and
- other financial assets for which credit risk (i.e. the risk of default occurring over the expected life
of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of afinancial asset has increased significantly since initial
recognition and when estimating ECLs, the Series Trust considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Series Trust's historical
experience and informed credit assessment and including forward-looking information.

The Series Trust assumes that the credit risk on a financial asset has increased significantly if it is
more than 30 days past due.
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31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial assets and financia liabilities (continued)

(V) Impairment (continued)
The Series Trust considers afinancial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Series Trust in full, without recourse

by the Series Trust to actions such as realising security (if any is held); or
- thefinancial asset is more than 90 days past due.

The Series Trust considers a financial asset to have low credit risk when the credit rating of the
counterparty is equivalent to the globally understood definition of “investment grade”.

Lifetime ECLs are the ECLs that result from al possible default events over the expected life of a
financia instrument. 12-month ECL s are the portion of ECL s that result from default events that are
possible within the 12 months after the reporting date (or a shorter period if the expected life of the
instrument is less than 12 months). The maximum period considered when estimating ECLs is the
maximum contractual period over which the Series Trust is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit |osses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the Series Trust in
accordance with the contract and the cash flows that the Series Trust expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Series Trust assesses whether financial assets carried at amortised cost
are credit-impaired. A financial asset is “credit-impaired” when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that afinancial asset is credit-impaired includes the following observable data:
- gignificant financia difficulty of the borrower or issuer;
- abreach of contract such as a default or being more than 90 days past due; or
- it is probable that the borrower will enter bankruptcy or other financial reorganisation.

Presentation of allowance for ECLsin the Satement of Financial Position
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off
The gross carrying amount of afinancial asset iswritten off when the Series Trust has no reasonable
expectations of recovering afinancial asset in itsentirety or a portion thereof.
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31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial assets and financia liabilities (continued)

(vi) Derecognition

The Series Trust derecognises afinancia asset when the contractual rights to the cash flows from the
financial asset expire or it transfers the right to receive the contractual cash flows in atransaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or
in which the Series Trust neither transfers nor retains substantially all of the risks and rewards of
ownership and does not retain control of the financial asset.

On derecognition of afinancia asset, the difference between the carrying amount of the asset (or the
carrying amount allocated to the portion of the asset that is derecognised) and the consideration
received (including any new asset obtained less any new liability assumed) is recognised in profit or
loss. Any interest in such transferred financial assets that is created or retained by the Series Trust is
recognised as a separate asset or liability.

The Series Trust may enter into transactions whereby it transfers assets recognised on its Statement
of Financial Position, but retains either all or substantially all of the risks and rewards of the
transferred assets or a portion of them. If all or substantialy all of the risks and rewards are retained,
then the transferred assets are not derecognised. Transfers of assets with retention of all or
substantially all of the risks and rewards include sale and repurchase transactions.

The Series Trust derecognises a financial liability when its contractual obligations are discharged,
cancelled or expired.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or 10ss.

(vii) Offsetting

Financial assets and financial liabilities are offset and the net amount reported in the Statement of
Financial Position when and only when there is a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis, or realise the asset and settle the liability
simultaneously. Thisis generally not the case with master netting agreements and the related assets
and liabilities are presented gross in the Statement of Financial Position. As at 31 March 2023, the
Series Trust does not hold any financial assets or liabilities subject to master netting arrangements.

Cash

Elian Trustee (Cayman) Limited as Trustee have appointed Sumitomo Mitsui Trust Bank, Limited
(London Branch) as its custodian (the “Custodian™). The Custodian have, in turn, appointed Brown
Brothers Harriman & Co. (“BBH”) as their sub-custodian (the “ Sub-Custodian™). Cash is ultimately
held at BBH as the Series Trust's banker. Cash comprises of cash held with maturities of 3 months
or lesswith BBH.
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6. PRINCIPAL ACCOUNTING POLICIES (continued)

Net loss from financial instruments at FVTPL

Net loss from financial instruments at FVTPL includes realised and the change in unrealised
gaing/losses on financia assets and liabilities a8 FVPTL. The realised gain from financial
instruments at FVTPL represents the difference between the carrying amount of a financia
instrument at the beginning of the reporting period, or the transaction price if it was purchased in the
current reporting period, and the consideration received on disposal. The change in unrealised gain
represents the difference between the carrying amount of a financial instrument at the beginning of
the period, or the transaction price if it was purchased in the current reporting period, and its carrying
amount at the end of the reporting period.

Interest income

Interest income, is recognised in profit or loss, using the effective interest method. The effective
interest rate is the rate that exactly discounts the estimated future cash payments and receipts through
the expected life of the financial instrument (or, when appropriate, a shorter period) to the carrying
amount of the financia instrument on initial recognition. When calculating the effective interest rate,
the Series Trust estimate future cash flows considering all contractual terms of the financial
instrument, but not future credit losses.

Interest received or receivable, and interest paid or payable, are recognised in profit or loss as
interest income and interest expense, respectively.

Expenses
Expenses are accounted for on an accruals basis and are recognised in the Statement of
Comprehensive Income.

Taxation

Under the current laws of the Cayman Islands, there is no income, estate, corporation, capital gains
or other Cayman Islands taxes payable by the Master Trust. The Master Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands that it will be exempt from such
taxes for a period of fifty years from 2 December 2013 should they be enacted. As a result, no
provision for taxes has been made in the financial statements. The Series Trust may be subject to
foreign withholding taxes on certain interest, dividends and capital gains. The amount of tax payable
or receivable is the best estimate of the tax amount expected to be paid or received that reflects
uncertainty related to withholding taxes, if any.

Foreign exchange transactions

Items which are included in the Series Trust’s financial statements, are measured using the currency
of the primary economic environment in which it operates (the “functional currency”), which is
USD. Investments and other assets and liabilities denominated in foreign currencies are translated
into USD amounts at the date of valuation. Purchases and sales of investments, issue and repurchase
of equity units and income and expense items denominated in foreign currencies are translated into
USD amounts on the respective dates of such transactions. Realised and unrealised gains and |osses
arising from trandation, if any, are included in the Statement of Comprehensive Income.

120/205



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

Notesto the financia statements

31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

The SPV Notes
The Series Trust will invest in the SPV Notes in order to obtain exposure to the Private Equity
Portion.

The PE Fund features a subscription mechanism via capital call. Under the PE Fund LPA, the SPV
Issuer can be required to prefund its obligations to make capital calls by transferring the relevant
issuance proceeds of the SPV Notes to an account (the “Escrow Account”) established by, or on
behalf of the PE Fund. The administrator of the PE Fund has authority over such Escrow Account
and can effect the transfers of sums sitting in such account to the PE Fund to meet the SPV Issuer’'s
obligation to satisfy capital calls, as such capital calls areissued. As of 31 March 2023, an amount of
USD 15,000,000 is held under escrow account at Mizuho Bank.

Originally, the SPV Issuer was notified that the Escrow Account was opened at Silicon Valley Bank
as directed by the PE Fund. During the period, the Escrow Account was moved from Silicon Valley
Bank to Mizuho Bank. Pursuant to the PE Fund LPA it is permitted for the administrator of the PE
Fund to arrange for amounts credited to the Escrow Account to be invested in money market funds
or other liquid assets pending the use of such amounts to satisfy applicable capital calls.

Repurchase of units

The Trustee stands possessed of the assets of the Series Trust for the Unitholder subject to the
provisions of the Master Trust Deed and the Supplemental Trust Deed. The Series Trust classifies
financial instruments issued as financial liabilities or equity instruments in accordance with the
substance of the contractual terms of the instruments.

A puttable financial instrument that includes a contractual obligation for the issuer to repurchase or
redeem that instrument for cash or another financial asset is classified as an equity instrument if it
meets the following conditions:

- it entitles the Unitholder to a pro rata share of the Series Trust’s net assetsin the event of the
Series Trust’s liquidation;

- itisin the class of instruments that is subordinate to all other classes of instruments,

- al financial instrumentsin the class of instruments that is subordinate to all other classes of
instruments have identical features,

- gpart from the contractual obligation for the Series Trust to repurchase or redeem the instrument
for cash or another financial asset, the instrument does not include any other features that would
require classification as aliability; and

- thetotal expected cash flows attributable to the instrument over itslife are based substantially on
profit or loss, the change in the recognised net assets or the change in the fair value of the
recognised and unrecognised net assets of the Series Trust over the life of the instrument.
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31 March 2023
(Continued)

6. PRINCIPAL ACCOUNTING POLICIES (continued)

Repurchase of units (continued)

The Series Trust has one class in issue, USD Units. The Series Trust issues units, which are
repurchased at the Unitholder's option and are classified as Equity in accordance with IAS 32,
Financial Instruments. Presentation (“ |AS 32"), as the above conditions have been met. Should the
Units terms or conditions change such that they do not comply with the strict criteria contained in
IAS 32, the Equity Units would be reclassified to a financial liability from the date the instrument
ceases to meet the criteria. The financia liability would be measured at the instrument’s fair value at
the date of reclassification.

The Units can be put back to the Series Trust at any time for cash equal to a proportionate share of
the Series Trust's total Equity. Units are carried at the repurchased amount that is payable at the
Statement of Financial Position date if the holders exercise their right to put the Units back into the
Series Trust. Units are issued and repurchased at prices based on the Series Trust's total Equity per
unit at the time of issue or repurchase.

The NAV of the Series Trust is calculated by ascertaining the value of the total assets of the Series
Trust and deducting the total liabilities of the Series Trust. Where there is only one class of units of
the Series Trust in issue, the NAV per unit of the Series Trust is calculated by dividing the NAV  of
the Series Trust by the number of units of the Series Trust in issue. Refer to Note 10 for further
discussion.

7. FAIR VALUE OF FINANCIAL INSTRUMENTS

The table overleaf shows financial instruments recognised at fair value analysed between those
whose fair value is based on:

e Level 1. Quoted price (Unadjusted) in an active market for an identical instrument;

e Level 2: Vauation techniques based on observable inputs, either directly (i.e. as prices) or
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted
prices in markets that are considered less than active; or other valuation techniques for which
al significant inputs are directly or indirectly observable from market data; and

e Level 3: Vauation techniques using significant unobservable inputs. This category includes
all instruments for which the valuation technique includes inputs not based on observable data
and the unobservable inputs have a significant effect on the instrument's valuation. This
category includes instruments that are valued based on quoted prices for similar instruments
for which significant unobservable adjustments or assumptions are required to reflect
differences between the instruments.
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7. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

Levd 1 Leve 2 Leve 3 Totd
2023 USD usD uUsD UsD
Financial assetsat FVTPL
Investment in SPV,
at fair value - - 25,968,169 25,968,169
- - 25,968,169 25,968,169

The table below sets out information about significant unobservable inputs at 31 March 2023 in
measuring financial instruments categorised aslevel 3 inthefair value hierarchy:

Vauation Unobservable
Description 2023 technique Input Range
Unlisted private NAV of the
equity fund USD25,968,169 NAV Underlying Fund N/A

The investment in the SPV is valued in accordance with the policies described in Note 6 (iii) and in
accordance with the valuation model stated in Appendix 41 to the Offering Memorandum.

There were no transfers across the three levels during the period ended 31 March 2023.

The following table shows a reconciliation from opening balances to the closing balances for fair
value measurementsin Level 3 of the fair value hierarchy.

Leve 3 2023
Financial assetsat FVTPL usD
Opening balance -
Purchases 26,100,000
Change in unrealised (131,831)
Closing balance 25,968,169

The NAV of the Series Trust is sensitive to the NAV of the PE Fund.

Financial instruments not measured at FVTPL

The financia instruments not measured at FV TPL include:

Cash, receivables and fees payables. These are short-term financial assets and financial liabilities

whose carrying amounts approximate fair value, because of their short-term nature.
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8. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS

The Series Trust's activities expose it to a variety of financial risks: market risk (including price
risk, currency risk and interest rate risk), credit risk and liquidity risk. The management of these risks
is carried out by the Manager under policies approved by the Trustee.

The Series Trust uses different methods to measure and manage the various types of risksto which it
is exposed; these methods are explained below.

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

Price Risk

Price risk is the risk that the value of the investment will fluctuate as a result of changes in market
prices, whether caused by factors specific to the Strategy or factors affecting all instruments traded
in the market.

The Trustee, and the Administrator as its delegate of a Series Trust must rely on a single source of
information, namely the report prepared by the Liquidity Intermediary or any of its affiliates, which
is based on the PE Fund Financial Statements, for pricing Investments of a Series Trust related to the
Private Equity Portion including in connection with the calculation of the NAV of a Series Trust.

The PE Fund will invest in illiquid securities, which may ultimately negatively impact existing
Unitholders because the PE Fund GP may be unable to sell such illiquid securities at an
advantageous time or price.

When a private equity interest held by the PE Fund is sold, the discrepancy may be realized between
itsfair value and its sale price mainly, but not limited to, due to a discount associated with its limited
liquidity and similar factors. The NAV per Unit may drop materially due to the discrepancy
described above.

Depending on the market size and environment of the relevant investments of the PE Fund, when
the PE Fund GP liquidates a private equity interest held by the PE Fund, such liquidation may
negatively impact the market prices of such investments, and the PE Fund GP may end up
liguidating the investments at less favourable prices than originally expected. This may cause the
NAV per Unit to drop.

In addition, where private equity interests held by the PE Fund have unrealised gains, Unitholders

submitting repurchase requests may not benefit from those unrealised gains because such unrealised
gains may not be reflected in the prevailing NAV per Unit.
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8. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

Price Risk (continued)

On the other hand, where private equity interests held by the PE Fund have unrealised losses, the
NAV per Unit may drop materially after the relevant private equity interests are sold, and
Unitholders remaining after submission of repurchase requests may suffer from losses in the future
from those unrealised losses because such unrealised losses may not have been reflected in the
prevailing NAV per Unit at the time of the relevant repurchase.

As at 31 March 2023, if the price of the investment in SPV had increased by 5% with all other
variables held constant, there would have been an increase in Net Assets of USD1,298,408. A
decrease by 5% with all other variables held constant, would result in an equal but opposite effect on
Net Assets to the figure shown above.

The table below sets out the concentration of investments held by the Series Trust as at 31 March
2023.

2023
% of net assets
Investment in SPV - Cayman Islands 87.16
87.16
The Manager monitors the concentration risk for investment in the SPV on counterparties.
The exposure to the SPV exceeded 5% of the equity units at 31 March 2023.

2023
| nvestments % of net assets
VAULT Cayman Il Investments 0% 07-Jun-32 87.16

87.16

Currency Risk
Currency risk represents the potential losses that the Series Trust might suffer due to adverse

movements in non-base currency exposures. Since the investment in the SPV, at fair value is
denominated in the base currency of the Series Trust, the statement of financial position and
statement of comprehensive income will not be significantly affected by currency movements and as
aresult, asensitivity analysis has not been performed.
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8. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

Interest Rate Risk

Interest rate risk represents the potential loss that the Series Trust might suffer due to adverse
movements in relevant interest rates.

Interest bearing assets held by the Series Trust are comprised of cash. As aresult, the Series Trust is
not subject to any significant risk due to fluctuations in the prevailing levels of market interest rates.

An increase in interest rates of 1% on cash at the statement of financial position date would have
increased the total equity by USD40,623. A decrease in interest rates of 1% would have had an equal
but opposite effect.

The above percentage change is based on reasonable estimates of changes in market interest rates.

The table below summarises the Series Trust’s exposure to interest rate risks as at 31 March 2023. It
includes the Series Trust's assets at fair values, categorised by the earlier of contractual re-pricing or
maturity dates:

Interest Non-interest

bearing bearing Totd
2023 usD usD usD
Assets
Cash 4,062,289 - 4,062,289
Investment in SPV - 25,968,169 25,968,169
Receivables - 14,628 14,628
Tota assets 4,062,289 25,982,797 30,045,086
Liabilities
Fees payables - 250,495 250,495
Tota liabilities - 250,495 250,495
Total interest sensitivity gap 4,062,289
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8. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Liquidity Risk
Liquidity risk isthe risk that the Series Trust may not be able to settle or meet its obligations on time
or at areasonable price.

Liquidity risk exists when particular investments are difficult to purchase or sell. The Series Trust’s
investments in illiquid securities may reduce the returns of the Series Trust because it may be unable
to sell the illiquid securities at an advantageous time or price. The Series Trust’s investments in
private equities are difficult to purchase or sell. The PE Fund in which the Series Trust will be
exposed to, will likely be illiquid. The Private Equity Portion will invest inilliquid securities, which
may reduce the return and original investment principal of the Series Trust because it may be unable
to sell such illiquid securities at an advantageous time or price.

A secondary market has not been established for the SPV Notes in which the Series Trust invests
and will not be established in the future. When selling SPV Notes in response to a cancellation, the
selling price will be determined based on the valuation of the SPV Notes that is reflected to the
valuation of the PE Fund in which the SPV Notes are invested, but supply and demand factors may
force a sale at a price that deviates significantly downward. In such a case, the repurchase price of
the Series Trust will be adversely affected.

If a repurchase request is received on a Repurchase Notice Day, the Investment Manager will
endeavour to sell the Cash Portion (to the extent not already held in cash) to generate repurchase
proceeds. If the repurchase requests received exceed the available Cash Portion, the Investment
Manager will endeavour to sell the SPV Notes included in the Private Equity Portion to generate
repurchase proceeds.

In connection with the forgoing, the Investment Manager is expected to seek quotes for the SPV
Notes from several market participants as part of an SPV Note sale. Given theilliquidity of the SPV
Notes, there can be no guarantee that the Investment Manager will be able to obtain any such quotes
from general market participants.

As aresult, Daiwa VC Accelerator LP. (the “Liquidity Provider”) (indirectly on a back-to-back,
principal-to-principal basis through the Liquidity Intermediary has entered into arrangements which
are intended to ensure that the Investment Manager can sell up to a certain amount of SPV Notes
from on or around the Repurchase Day and at a minimum price that is sufficient to provide the
Series Trust with the required repurchase proceeds (the “Liquidity Arrangement”).

For such purposes, the Liquidity Provider and the Liquidity Intermediary will enter into a back-to-
back, principal-to-principal purchase letter (the “Back-to-Back Purchase Letter”) and the Liquidity
Intermediary will enter into a principal-to-principal purchase letter (the “Purchase Letter”) with the
Series Trust and the Investment Manager.
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8. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)
Liquidity Risk

The table below analyses the Series Trust’s financial assets and liabilities by contractual maturity as
at 31 March 2023:

Greater than Lessthan
1 month 1 month Total
2023 usb usb ush
Assets
Cash - 4,062,289 4,062,289
Investment in SPV 25,968,169 - 25,968,169
Receivables - 14,628 14,628
Total Assets 25,968,169 4,076,917 30,045,086
Liabilities
Fees payables - 250,495 250,495
Tota Liabilities - 250,495 250,495
Credit Risk

Credit risk is the risk that a counterparty to afinancial instrument will fail to discharge an obligation
or commitment that it has entered into with the Series Trust. The carrying amounts of financial
assets best represent the maximum credit risk exposure at 31 March 2023.

Credit risk is mitigated by undertaking transactions with approved brokers and other reputable
financial institutions. The Series Trust’s financial assets are also held in custody with established
and approved counterparties. All transactions in listed securities are settled/paid for upon delivery
using approved brokers. Payment is made on a purchase once the securities have been received by
the broker. The trade will fail if either party fails to meet its obligation. The Series Trust determines
concentration risk in relation to exposure to individual counterparties.

The Investment in SPV of the Series Trust is held by the Custodian with cash being held at the Sub-
Custodian as banker. All of the cash of the Series Trust are held by the Sub-Custodian at period end.
The Sub-Custodian has a Fitch credit rating of A+. The Custodian has an S& P long term rating of A.
Bankruptcy or insolvency of the Custodian may cause the Series Trust’s rights, with respect to
investments and cash and cash equivalents held by the Custodian, to be delayed or limited. The
Manager monitors the risk by monitoring the credit quality, financial position and rating of the
Custodian. The Manager has considered the credit rating of these parties and have determined them
to be at appropriate levels.
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8. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Credit Risk (continued)

As the SPV Issuer is not expected to have any access to the cash comprising the issuance proceeds
following the SPV Issuer becoming alimited partner in the PE Fund. As aresult, the SPV Issuer and
the holders of the SPV Notes, accordingly, will be exposed to (a) the credit risk of the Escrow Bank
and the sums credited thereto (and, upon an insolvency of such bank, all such sums so credited may
be lost in full), (b) the risk of loss (and potentially complete loss of their investment) as a result of
the actions, omissions, fraud, negligence, wilful default or ssimilar of the Escrow Bank, the PE Fund,
the administrator of the PE Fund and/or any party purporting to act on behalf of any of them in
connection with the operation of such Escrow Account and (c) the risk of loss (and potentially
complete loss of their investment) as aresult of the performance of any investments made by, or on
behalf of, the PE Fund as contemplated in the PE Fund LPA by application of such cash representing
the SPV Issuer’s capital contributions credited to such Escrow Account.

Amounts arising from ECL

Impairment on cash and cash equivalents and receivables has been measured on a 12-month
expected loss basis and reflects the short maturities of the exposures. The Series Trust considers that
these exposures have low credit risk based on the external credit ratings of the counterparties.

The Series Trust monitors changes in credit risk on these exposures by tracking published external
credit ratings of the counterparties. To determine whether published ratings remain up to date and to
assess Whether there has been a significant increase in credit risk at the reporting date that has not
been reflected in the published ratings, the Series Trust supplements this by reviewing changes in
bond yields, where available, together with available press and regulatory information about
counterparties.

12-month and lifetime probabilities of default are based on historical data supplied by BBH & Co.
for each credit rating and are recalibrated based on current CDS prices. Loss given default
parameters generally reflect an assumed recovery rate of 50%. However, if the asset were credit-
impaired, then the estimate of loss would be based on a specific assessment of expected cash
shortfalls and on the original effective interest rate.

On initia application of IFRS 9, the Series Trust recognised an impairment allowance of a trivial

amount on cash and interest receivable. The amount of the loss allowance did not change during the
period ended 31 March 2023.
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9. CASH
2023
UusSD
Cash 4,062,289
4,062,289
As of 31 March 2023 there are no cash equivalents held.
10. NET ASSETSATTRIBUTABLE TO THE HOLDER OF EQUITY UNITS
The Series Trust has one class of units: USD Units.
2023
USD Units
Number of units outstanding as at start of period -
Number of unitsissued 305,000
Number of units outstanding as at end of period 305,000

Units were offered to investors during the Initial Offer Period at the Issue Price and were issued on
the Initial Closing Date. The minimum subscription amount is 10,000 Units in 5,000 Units
increments. There will be no subscription fee payable. Units will not be available for subscription by
investors after the Initial Closing Date.

Under the terms of the Master Trust Deed, Unitholders will be the only persons recognised by the
Trustee as having any right, title or interest in or to Units registered in their name and the Trustee
will only recognise such Unitholders as absolute owner of the Units and will not be bound by any
notice to the contrary. The Trustee will not be bound to take notice of or to see to the execution of
any trust or, save as provided under the Master Trust Deed or save as by some court of competent
jurisdiction orders, to recognise any trust or equity or other interest affecting the title to any Units.

Following receipt of confirmation that an investor account is open and the delivery of the
Subscription Form to the Administrator, the subscription monies must be remitted in full by
telegraphic transfer from an account in the name of the applicant for the account of the Series Trust
for a cash settlement date on or before the Initial Closing Date. Payment must be made in USD.

Applicants should note that subscription forms received by the Administrator prior to receipt of
confirmation that the applicant's investor account has been opened by the Administrator will not be
processed. In such circumstances the applicant will be required to complete and submit a new
subscription form upon the applicant's receipt of confirmation that their investor account has been
opened by the Administrator. Any subscription monies received into the collection account of the
series trust prior to confirmation that an investor account has been opened will be rejected and the
applicant may be subject to additional bank charges at the qualified institutional applicant's expense.
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Notesto the financia statements

31 March 2023
(Continued)

10. NET ASSETSATTRIBUTABLE TO THE HOLDER OF EQUITY UNITS (continued)

Investors may make a repurchase request to the Administrator on the immediately preceding
Repurchase Notice Day in respect of Units for which subscription proceeds have been received by
the Administrator. In order to make a repurchase request, a Unitholder must submit a completed
repurchase notice in such form as the Manager may approve from time to time (the “Repurchase
Notice”) to the Administrator by facsimile, electronic mail (in the form of a signed PDF file) or other
electronic means as agreed in advance with the Administrator specifying the number of Units to be
repurchased by no later than the Repurchase Notice Deadline.

The Repurchase Notice once served is irrevocable, unless the Manager, after consultation with the
Trustee, determines otherwise.

The repurchase price per unit will be calculated as the NAV per Unit as at the relevant Repurchase
Day (or if that Repurchase Day is not also a Vauation Day then on the immediately preceding
Vauation Day) (plus or minus (at the discretion of the Trustee, in consultation with the Manager)
adjustments for differences between the announced Value of those investments of the Series Trust
as at the relevant Vauation Day that are being realised to fund the relevant repurchase and their
subsequent realised value) (the “Repurchase Price”).

The minimum number of Units that may be the subject of a repurchase request by a Unitholder on
any Repurchase Day is 1 Unit and thereafter in 1 Unit increments, unless the Manager determines
otherwise.

11. FEESAND EXPENSES

The Series Trust’s fees payable as at 31 March 2023 are as follows:

2023

UsD

Distribution fees 80,177
Manager Support Service Provider 20,044
Investment Manager fees 15,033
Fee Agent fees 15,033
Agent Member Company fees 1,002
Administration fees 12,016
Custody fees 9,200
Audit fees 23,500
Other fees and expenses 74,490
250,495

Distribution Fees
The Distributor receives out of the Series Trust, a fee on a quarterly basis at the rate of 0.8% per
annum of the NAV, calculated on each valuation day.
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Notesto the financia statements

31 March 2023
(Continued)

11. FEESAND EXPENSES (continued)

Manager Support Service Provider Fees
The Manager Support Service Provider receives out of the assets of the Series Trust, a fee payable
quarterly in arrears at the rate of up to 0.20% per annum of the NAV.

Investment Manager Fees
The Investment Manager receives out of the assets of the Series Trust, a fee payable quarterly in
arrears at the rate of up to 0.15% per annum of the NAV.

Fee Agent Fees
The Fee Agent receives out of the assets of the Series Trust, a fee payable quarterly in arrears at the
rate of 0.15% per annum of the NAV, calculated on each valuation day.

The Fee Agent is responsible for payment of the Trustee and Manager fees. The Fee Agent will also
cover all costs and expenses pertaining to the Trustee and Manager fees including sundry expenses.

The Trustee receives a fixed annual fee of USD10,000 per annum payable annually in advance out
of the Fee Agent Fees. The Trustee is also entitled to be reimbursed out of the Fee Agent Feesfor all
out-of-pocket expenses properly incurred by it in the performance of its duties.

The Manager receives out of the Fee Agent Fees a management fee of USD5,000 per annum payable
quarterly in arrears.

Agent Member Company Fees
The Agent Member Company receives out of the assets of the Series Trust, a fee payable quarterly
in arrears at the rate of up to 0.01% per annum of the NAV.

Administration Fees
The Administrator receives out of the assets of the Series Trust, afee payable quarterly in arrears at
the rate of 0.07% per annum of the NAV, calculated on each valuation day.

The Administrator also receives an upfront fee of USD3,750 which is amortised as part of the set-up
costs of the Series Trust. The Administrator is also entitled to a fee of USD5,000 per annum for the
preparation of the annual financial statements and USD1,000 per annum for the preparation of
annua CIMA filing reports.

In addition, the Trustee pays, out of the assets of the Series Trust, the Administrator's reasonable
out-of-pocket expenses.
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Notesto the financia statements

31 March 2023
(Continued)

11. FEES AND EXPENSES (continued)

Custody Fees

The Custodian receives out of the assets of the Series Trust, a fee payable quarterly in arrears at the
rate of 0.025% per annum of the NAV, calculated on each valuation day (subject to a minimum
monthly fee of USD1,500).

The Custodian also receives out of the assets of the Series Trust, any other fees agreed between the
relevant parties and is reimbursed out of the assets of the Series Trust for all out-of-pocket expenses
properly incurred by it in the performance of its duties.

SPV Notes and PE Fund Fees
Investors in the Series Trust will indirectly bear certain fees and expenses payable in respect of the
SPV Notes and the PE Fund.

12. NET LOSSON INVESTMENTS

2023
uUsD
Net loss on investments consists of the following;
Movement in unrealised loss on financial assetsat FVTPL (131,831)
Net |oss on investments (131,831)

13. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control or exercise significant
influence over the other party in making financial or operational decisions. The Trustee, Manager,
Investment Manager, Manager Support Service Provider, Distributor, Fee Agent, SPV Issuer, PE
Fund, Agent Member Company, Administrator, Liquidity Intermediary and Custodian are deemed to
be related parties of the Series Trust.

The Trustee is a related party by virtue of its power to create the Trust under the Deed of
Establishment.

The Manager is arelated party by virtue of its power to issue units under the Deed of Establishment
and by virtue of common ownership by the ultimate parent company, Credit Suisse Group AG.

The Investment Manager is arelated parties by virtue of their power to make investment decisions.

The Fee Agent isarelated party by virtue of its ability to exercise significant influence asit provides
calculation agency services to the Series Trust. The Fee Agent information is detailed in Note 11.
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Notesto the financia statements

31 March 2023
(Continued)

13. RELATED PARTY TRANSACTIONS (continued)

The Manager Support Service Provider, Distributor, Agent Member Company, Administrator,
Liquidity Intermediary and Custodian are related parties by virtue of their affiliation with the
Investment Manager.

There were no transactions with related parties other than those in the normal course of business.
Fees incurred with related parties during the period are disclosed in the Statement of Comprehensive
Income and discussed in Note 11. Amounts charged by and payable to related parties as at 31 March
2023 are disclosed in Note 11.

14. DISTRIBUTIONS

The Series Trust may generate a certain amount of income annually. The current distribution policy
of the Series Trust is to declare on each Distribution Declaration Day and pay to Unitholders an
annual distribution (an “Annual Distribution™) in respect of each Distribution Date.

In principle, the amount of distribution to be paid in respect of each Distribution Date shall be
determined by the Manager in its sole discretion taking into account

(i)  redised income and capital gains in the Private Equity Portion (whose value shall be
reduced by the Realised Amount);

(i)  interest accrued, distributions and dividend received from the Cash Portion; and

(iii)  interest accrued on the dividend or distribution amounts received from (i) and (ii) above,
until paid out on the corresponding Distribution Date (paragraphs (i) and (iii) hereafter
referred to as the “ Generated Income™)

The Manager aso takes into account the NAV per Unit for determining the amount of distribution.

Further, it is also important for investors to note that the Manager may, in circumstances where it
deems appropriate, elect that an Annua Distribution is not payable for a relevant year.
Circumstances where the Manager may make such an election, include but are not limited to where
it determines in its sole discretion that application of the Series Trust’s investment objectives and
policies have generated a negative performance over the previous annua period or have
underperformed to the extent that the Manager deems it appropriate to make such an election.

There is no guarantee that any such distributions will be paid and, to the extent that such distribution

is paid, there is no guarantee that any future distributions will be paid or if paid, will be paid in such
amounts.
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Notesto the financia statements

31 March 2023
(Continued)

14. DISTRIBUTIONS (continued)

Any Annua Distribution declared will be paid (net of any taxes payable in respect of such
distribution) on the corresponding Distribution Date. Distributions will be made to the person in
whose name are registered on the register of Unitholders on the relevant Distribution Record Day.
Such distributions will be rounded naturally to two decimal places with 0.005 being rounded up.

There were no distributions paid during the period from 31 May 2022 (date of commencement of
operations) to 31 March 2023. There were no distributions payable at period end 31 March 2023.

15. RECONCILIATION OF FINANCIAL STATEMENTS NAV TO DEALING NAV

All fees and expenses relating to the establishment and organisation of the Series Trust including the
fees of the Manager's professional advisers and all fees incurred by the Manager in relation to the
registration of the Series Trust will be borne by the Series Trust. In accordance with IFRS, the
establishment costs of USD249,000 were fully charged in the Statement of Comprehensive Income
in the period in which they were incurred. For the purpose of calculating the Dealing NAV  used for
dealing purposes, these establishment costs relating to the creation of the Series Trust are to be
amortised over thefirst three years in accordance with the Appendix.

2023
usb
NAV per financial statements 29,794,591
Write-back of deferred organisational expenses incurred 249,000
Deferred organisational expenses amortised (69,293)
NAV per Dealing NAV 29,974,298

16. SUBSEQUENT EVENTS

On 12 June 2023, UBS has compl eted the takeover of Credit Suisse. The full impact on the financial
performance and the operations of the Series Trust will depend on future developments which are
uncertain and cannot be predicted at this time. The Manager and the Trustee have not received any
formal communication regarding the transition of roles, responsibilities, or obligations from Credit
Suisse to UBS in relation to the activities of the Liquidity Intermediary to the Series Trust. The
Manager and the Trustee understand that Credit Suisse International as Liquidity Intermediary and
manager will continue to conduct its operations in the ordinary course.

Subsequent to 31 March 2023, there were no subscriptions into or redemptions from the Series
Trust.

As of 31 July 2023, there were no other events subsequent to the period end, which require
disclosure in the financial statements.
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2023
v v
l. 29,911,269 4,216,591,591
. 189,124 26,660,810
Ii. I-11 29,722,145 4,189,930,781
v. 305,000
V. HRVANY 97.45 13,738
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2023 735,000 10,361
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2023

1,692,585,354

8,565,486
13 73,093,874
76,328,825,891
1,122,224,250
24 165,960,796,841
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2022 12 31
2022 2021
USD USD

14,396 2,029 1,541 217
14,396 2,029 1,541 217
4 14,396 2,029 1,541 217
5 205,000 28,899 210,000 29,604
58 8 4 1
219,454 30,936 211,545 29,821
6 (112,703)  (15,888) (111,758)  (15,755)
106,751 15,049 99,787 14,067
106, 751 15,049 99,787 14,067

106,751 15,049 99,787 14,067
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2022 12 31

2022 2021

usD usD
9 1,984,033 279,689 1,759,688 248,063
10 205,864 29,021 210,863 29,725
2,189,897 308,710 1,970,551 277,789
10 336,526 47,440 223,931 31,568
336,526 47,440 223,931 31,568
11 735,000 103,613 735,000 103,613
1,118,371 157,657 1,011,620 142,608
1,853,371 261,270 1,746,620 246,221
2,189,897 308,710 1,970,551 277,789

2023 15
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2022 12 31
usD usb usb
2022
735,000 103,613 1,011,620 142,608 1,746,620 246,221
- 106,751 15,049 106,751 15,049
12 31 735,000 103,613 1,118,371 157,657 1,853,371 261,270
2021

735,000 103,613 911,833 128,541 1,646,833 232,154
99,787 14,0678 99,787 14,067
12 31 735,000 103,613 1,011,620 142,608 1,746,620 246,221
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2022 12 31
2022 2021

usD usD
106,751 15,049 99,787 14,067
4 (14,396) (2,029) (1,541) @17)
92,355 13,019 98,246 13,850
4,999 705 10,107 1,425
4,999 705 10,107 1,425
112,595 15,873 5,998 846
112,595 15,873 5,998 846
4 14,396 2,029 1,541 217
224,345 31,626 115,892 16,337
224,345 31,626 115,892 16,337
9 1,759,688 248,063 1,643,796 231,726
1,984,033 279,689 1,759,688 248,063
9 1,984,033 279,689 1,759,688 248,063

1,984,033 279,689 1,759,688 248,063
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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
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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) (1)
(6.,478) (5.272)
(106,175) (106, 485)
(112,703) (111,758)

2039 10 10
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J REIT
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us
REIT a
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

152/205



12

2022

2022

HKD USD

2021 12 31
12

2021 12 31

HKD

usD

HKD

153/205

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)

2022

Ooooooooooooooooooad

2021 12 31



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

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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Coract? Suless Magamant {08 may) Limeeo
Frrarsial riatamaoks o M e il 37 Dacaeber 2003

Statemeant of Income for the year ended 31 Dacembar 2022

UsD “‘:’;’ 2022 2021
Intecastincome ... . A3 151

- af which tateres! income from nstrumenis at

amartisad cost 14,396 1,51
Total interest income L] 14,396 1,641
Servee feaimesee | 5 D08.000 210,000
Ohher reveroes -
Total revenues 218,454 211,545

Gereral, adminstalve and other cpemating expenses 8 (1127080 {171,768

Operating profit before allowance and taxation 106,751 98,737
Profit bafore tax 106,751 99,787
ncome tax eepengs ¥ - -
Profit after fax 106,751 98,787

The accompanying noles fomm an integral part of thess finandal slalements.
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Crogt Susise Management {Caeman) Limid
Fiancal stateanis ko the yoar enged J1 December 2027

Statement of Financial Position as at 31 December 2022

[ 2022 2021
usD o ke

Assels

Cash and due from banks 2] 1,884,033 1,759,688
Other assels 0 205,864 210,863
Total assets 2,189,897 1,970,551
Liabilities

Oither kabilites 10 336 526 273,931
Total Rabilities 336,526 223,931
Shareholders' equity i
Share capital 11 735,000 735,000
Retained eamings 1118371 1,001,620
Total shareholders’ equity T 1.8533n 1,746,620
Total liabilities and shareholders' equity 2,188,897 1,970,551

Approved and authorised for issue by the board of directoss on 15 June 2023
)
]
1 Director
)
)
popavoint
Micolas
jted
pirecto’ (coyman) i
credit Uit

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 cepial Retaned Total
uso camings
s 1 A e A i
Balance at 1 January Ta5000 1011620  1,746.620
Profit fee the year - 108,751 168,751

Balanca at 31 Decambar

735,000 1,118,371 1,853,371

2011

Balance al 1 January

Prafit for the year

Balance at 31 December

Lo T L L R

! gg:?.E'_?. e 9_9_7'”
735,000 1,011,620 1,748,620

The accompanying noles foom an mlearal part of these firancial statamants,
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Crec® Soirer Mpmgrmant {Caymmn) Limded
Flrpareial saliisenks e D pose oriefod 57 Dlocveles 007

Statement of Cash Flows for the year ended 31 December 2022

usb am 2022 2021
Cash flows from cperaling activilies
Profit betone tax for the period 106,751 90,787

Adjustmenls lo reconcila nel profit o nel cash
generaled from operating aclivities

Nen-cash items included in net profit belore lax
and other adjusiments:

Intarest Income A 114,385 (1,541}
R e it sk satrlin MhaRe il L S
changes in operating assats and liabilitias 82,355 98,248
[Netdecrease in operaling assets:
Othar assets 4,502 10,107
Net decrease in operating assets 4,999 10,197
MNet increase in operaling habilities:

Ofher labilfles T TTTTTTTTT esss B,0ad
Net increase in operating fabilitles: 1126% = 659%8
Inezresl income recewed 4 14,296 1,541
Net cash generated from operating activity 284,345 115,852
Net increase in cash and cash equivalents 224,345 115,892
Cash and cash squivalants il the baginning of year g 1,758 588 1,643,796
Cash and cash equivalents al lhe end of year 1,984,033 1,759,688
Cash and dug from banks 9 1.884,0 1,758,538
Cash and cash equivalents al the end of year 1,984,033 1,758,688

The szzoenpanying notes formn an irlegral pact of these linancky slabements.

-1
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el Sulsee blaragament (Coymey) Lot
Moot t Firancial salemonis Jor T ok red 31 osrnter FU0T

MNotes to the financial statements

1. Principal acthities

Credit Suisse Management (Cayman) Limited (ihe “Company®) ks incerporated In the Cayman slands
with Emiled lebitty. The Company's princizal activilies are the creation of frusts and the administration
and management of assals m tusls, The Cempany's registered office & ofo Mapes Corporale
Sendces Limited, 0. Box 308 | Ugland House, Grand Cayman #1-1 104, Cayman (2ands.

2. Significant Accounting Paolicies

(a) Statement of compliance

These [nance! slalements have been prepared in accordance wilh al eppicable Intemalional
Financig! Reporfing Stendards [IFRSs"), which colacie lerm indudes al applicable individual
Infsmational Financial Reporiing Standards, Internalionsl Accounling Stendards (lASs™) and
Interprelations issued by Inleratonal Accountng Slandards Beand [IASET). A summery of the
sinificant accounting poficies adopied by the Company is set cut below.

{b) Basis of preparation of the financial statements
The messurement basig used in the preparafion of lhe financal slzbemenis (s the histoncel cost basiz,

The preparation of financial statements in conformiy with IFRSs requines managsment 10 make
Judoemeants, estimates and assumptions that afact the application of policles and reported amounts
of assets, kabilities, income and expenses. The estimabes and asscciates assunptions are based on
histoncal exsedenc: and varous other factors thal are belewed 10 be reasonable under the
clrcumstarces, The results of which form the basis of making the judgements about carying values of
assets and liebililies that are nol readily apparent from other sources, Achual resulls may ditfer from
these eslimates.

The: estimates and wnderying assumplions are revieved an an ongeng basis, Revisions lo seeounting
aslimates ans recogtead in tha period B which the eztimale (s reizad I the revision affects enly that
paricd, or in the perod of the ravision and fulure parods o the revision affects bath current and future
pericds.

Going Concern

On 19 Mareh 2023, Cradit Suisse Group AG and LUBES Group AG entared inte an agreement
plan of merger (Mthe mergar), which was complated en 12 June 2023, From 12 Juns 2093, the
Company is a consolidated subsidiary of UBS Group AG, and as such the futuss oparations and
trancial perfarmance of the Company may ba impacied as a rasult of the merger and the impact is
yet to be determinzd. This matier indicates that a materal uncertainty edsts that may cast significant
doubt on the Company's obiily 1o confinwe as 2 going concem, The Direciors have considersd the
fulure Syuidly and cash Tiows of the Corrpary in the coming twelve months from 31 December 2002
{"Ihe nead bwabee months™) and conclded that the Company is expectad o have sufficient working
capilal to meat iis fnandal obligelions as and when they fal due to conlinue eperating the Company
during the: nexl tweke menths, Accordingly, the Direclors consider thal il is appropriate to stil prepare
{he 052 finsncil slatements an & going concem basis.
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2. Significant Accounting Policies (continued)
(e} Cash and cash equivalents

Cash and due from banks comprise cash al bank and en hand wilh banks, and shot-tenn, highly
liguid invesiments that ae readily comerditle into known amounts of cash and which are subjecl Lo an
insignificant sk of changas in value, having been within three mentha of maturity af acoquisition.

{d) Forsign currancy

The Company's fenclional and presentaticn curency is Uniled Slates Dollass (USDY). Foscign
cumency bransactions during the yeor an: transtated into LSO at tho loreign exchange rabes niing at
lhe Iransaction dates. Monetary sssels and iabflies denominated in foreign cumencies are renslled
ko USD &l the foreign machange mbes rling at the and of the repociing perod. Exchange gaine and
losses are recngmesed in the profil or loes.

Moa-monetary assefs and kablities that ame measured in terms of historical cost in a forsign curency
are tranclaled inle USD using the forelgn ecchange rates nding al the transaction dates. Mon-
monatary assets and labiites dencminated In forelgn cumancies that are stated A fair value ase
translated using the foreign exchange rates nuling at the dates the fair value was detemined. Forgign
currency differences arsing on retranslation are recognisad in profit or ‘oss.

(e} Other assels

hher assets are inliafty recognised at fair waue and thereafer stated ol amorised cost less
Expecied Credit Loss (ECLY) (refer in Note 20g)), excopt whore the recohmbles are intenest-free
loans mads to related paries without any fxed repayment terms or the effect of discounting would be
immatedal, In such cases, the recchables are sta*ed ot cost less imoalrment for bad and doubtful
debls.

() Pravisions and contingent abililies

Froviskens ans recognised for lab@ies of unceran timing or amzunt when the Company has 2 legal
o constructive cbligatbon ansing a3 a result of & past svent, It = probable thal an cuthow of sconomic
benefiis will ba required to setie the chigation and a refiable estimate cash be made. Whare the time
velse of monegy is malerial, provisions ans stated at the present velue of the expendiiure expecled o
gettie the obigation.

Whane it iz nol probabla that an cutfiow of economic banafits will be required, or the amourd cannol
ba aslmatad relably the sbioalion = disclases as 3 conlingent labiky, unless fne arabakily of
outflow of aconamic benefits i ramote, Possible cblications, whosa sxistancs will anly ba confirmas
by the cooumence ar non-occumence of o of mons future events ane dlso disdosed as condingent
iiabies urless the probability of outtics of economic benefis ks remole.

(g} Impairment

Tira carying amount of 1he Comparys aseets is raviewssd at the end of sach reporting paricd to
deterring whether thera is any objsctive evidance of impalmment. If anty such objsctive evldence
egsts, the asset: recovemble amount is estmated at the end of each reponing paded. An
impainment loss s recognissd whenever the camying amourt of an asset cwcesds Hs recoverable
amcunt, Impaimment kosses ame recognised inihe profit or koss.

Uingder [FRS 2, the impairmend requiremen!s apply pomarily to Infncal assels measurad 2l amorised
cast. The mpairment requirareents ane based on a forward-ooking sxpecied credd loss mede by
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2 Significant Accounting Policies (continued)
(g} Impairment (continued)

ncwporating reassnatle and supporiable fonecasts of future economic condtlions avallable at the
reporting date. This requires considerabls udgemeant dver how changes in ecenomic faclors affect
ECL=, which is datermined an & probabiliby-waighted basis,

{h} Revenue recagnition

Provided that & is probehle that the soonomic berefits wil fiow 1o the Compasy and the revenue and
costs, if applcable, can ba measurad reiizbly, senice fes ncome © recogniced in profit or loss when
tha investrmant managamerd servics i provided,

(i) Expenses
All expenses are recognised in profil 2nd loss onan accal basls,
(i} Related parties

For the purpeses of thess financil statements, » party is considersd to be mlated fo the Company if:
{a}  Apersen, o 8 close member of Ihal person’s lamily, & mlaled to the Company B that person:
{)  has contral or joint control over the Company;
{1} has sgdicant influence car the Company; ar
fi7} s 3 membar of tha key management personnel of the Company or the Company's
|BI'ETI:.

o) An ety is refzted 1o the Comoany if any of the following conddions apphes:

i The enlity and the Congany are membars of the sama group (which means that sach
porent, subsidiany and lellow subsidany = relaled o ha cthers).

i) One enlity is an associale or joint ventwre of the other endity {or a0 associate or foind
vanture of & mamber of a group of which the clher entity i a mamber),

(i) Bolh enfites ane joint ventures of the same (hind pary.

() One enlily is a joint ventura of & thisd party and the ofher enffy ie an associale of the
thérg party,

{0 The sefily & a post-emphoymant beneft plan for the benedit of emplovees of elther the
Company or an entity related o the Company,

) The enlity 's controlled or jobrlly contnolled By 2 parmson Mendified In ().

fuil) A person identfied in (2)() has significant influsnce over the entily o is @ member of the
keyy managzment personned of the ently (or of a parenl of the enlity).

Clese members of the famiy of a parson ame thoss family mambas who may be sspected o
mfluence, or be influenced by, thal parson 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
financial position, resull of operaiions o cash liows in the owrant year.

10
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The LASE has ssued a number of amendmants lo IFRSs that are first effeclva for the cument
accourting period of the Compary. Tne adoption of thess amendrments hat no mefadal mpact o tha
Comgany's financial position, resul of operalicns or cash flows.

The Company has not agplied any new slandass or Inerpretation thad is not vot effectie for the

currerl accounting period (Mate 15},

4. Total Interest Income

usD 2022 021
Total interest income

Inmarest income an cash and dus from backs i 1541
Total intarest income T 143% 1,54t

Al the above inberes! income on nstruments are al emordised cosl.

5. Service Fee Income

The pincipsl acthiias of fhe Company are the creation of frusts and the adminlstrabion and

management of asseds in trusts,

Fevenue represents mvesimenl marsgement fee income eamesd rom ledow subsidany as fobows:

LUsD 2022 2021
Service fee inzome 215,000 212,000

Talal service fee ncome

205.000 210,000

B. General, Administrative and Other Operating Expenses

usp 2022 o
General administrative and other operating expenses
Pk el o ST e T R S L8] {1
“Auditor ramunerstion : % T BgaATe B

Direclors' remuneralion

_(108.17%) (106,435

Total genaral sdministrative and other oparating sxpansas (112.703) (111,758

Al of the above expenditures are pavable to the Company's Immediale hofding company and the
immediate ho'ding comoany setties such expenditures on ehalt of the Company.

7. Taxation

Thera are no {ams on incoma of gaing i e Cayman 1slanss and tha Comgany has recehad an
undertaking from fhe Gowemer in Coundl of the Cayman lslands exemating it from all focal incoms,
profiis and capital taves untd 10 October 2038, Accordingly, no provision for Income axes & Includad

In these financial statements

1
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8. Unconsolidated Strustured Entities
Spovenoraa wroonsobdated stuciurad enbias

The Company considers Sself the sporsor of 2 structured anlity when sither i3 name appears in the
narre of the stroctured entlly or in products issued by f or there is a general expectation from the
mariet that the Compary i assecialed with the structured entity or the Company was imvobed in fha
design or set up of the structured entity and has a fom of imechvement with the streciured entity.

The below unconsolidaled sinucluned andities are sponsorad by the Company whene a fized anrual
maragement fes ol LISD 5,000(2021: USD 5.000) is reeaived bl no iflemst 8 he'd by fhe
Company as at 31 Decambar 2020

LS High Div Equity Premium Fund (Far Ouaiified Institutional Irvestors Oaly)

.JS Senall Cap Equity Pretium Fued (For Qualified [astituticnal Irvestors Orly)

Darwa Emerging Local Market Bond Fund (For Qualfied Instituional Investors Oniy)
US Preferred REIT Incorre Fund (For Quaified Instilubonal Imvestors Only) _________©
Jagan Equily Premium Fund (For Qualiled Insliuliona wesies Qolyy
NE/MYAM US RETT Income Fund (For Qualified Instiwional Investors Cnly)

Dawa LK High Dkigend Eouty Fund (For Oualified Instiutional Ibwestors Cinky)

l, L.P. Fund
Brazil Equity Aipna Fund {For Quaiified Institutional Investors Oniy)

Dawa Braziian Real Band Fund (For Cusdlied nstifutional imvesiors Only)_

MNssay Japan Equly Ackve Fund (For Cuaifid nstissional vesiors On) -~~~ 7777

AV Augirala REM Fund - Ousllied iehaboral iovasioa Crl) ________ . _

---------------------------------------------------------
T B R R R T T R e e T I A e W e
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8.  Uncoensolidated Structured Entities (confinued)

5B Pictet Asta Hi-Tech Ventura Fund

________________________________________________________

Promiym E-‘!ﬂ:»f Slmfﬂﬂr_ Fud

___________________________________________________________

* The funds were temna'led dun’ng '20‘":’

The Compaty has rot provided financial or other suppoet 1o unconeoidated structurad entities that it
was not contractually meguired to proide.

The Company does nol curmently have lhe infention to provide fnencial o olber suppod o
unconsalidated strociured entilies hat it s nol contraciually required lo provida.

8. Cash and Due from Banks

Cash and cash aquiviients comprise:

UsD 2022 2021
Cash and due from banks

Cash and dua from banis 1,684,053 1,759,688
Total cash and due from banks 1,984,033 1,769,688

10. Other Assets and Other Liabilities

uso 022 2021
Othar assats

Irderes! and lees recermble $U50,86< S10.6853
Tatal other assats 205,864 210,863
UsD 2022 20
Othar liabilities

Inlzrest al lees payabls 335,508 203,53
Total other liabilities 336,526 223531

15
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11. Share Capital

(@) Authorised and issued share capital

2023 2021
Mo, of usp Mo, of usp
shares shares
Authorised:
Ondinary shares of USD 1 each 1,000,000 1,000,000 1000000 1,000,000

lsswad and fully paid up: -
Qidinary gharas 735,000 735000 T30 V3000

Tha hokders of crfinary shares ams enlillsd ta mesve dhidande az deziand from timea to e and are
anftied o one vote par thare at general meetings of the Compary. All ordingry shares rank equaly
with ragard 1o the Companys residual astats,

(b) Capital management

The Company's primary chjectves when managing capidal em to safeguard the Company’s ability 1o
conlinue &s 2 going concemn o that | can costinus o previce retums fo sharsholders, by pricing
ganicss commensurately with the lavel of risk and by sscuing access 9 financs 2t 2 rsasonable
cast. As the Company is part of a larger group, the Company’s sources of additional cagital and
policias for disticution of mncess cagial may ales be affecied by the group’s capifal manegement
ohjectvas. The Company defines “capital’ as induding all compenents of equity,

The Company's capilal slruciure i regularly reviewad and mansged wilth dus ragard to fhe capitsl
manggement prachioes of the group o which tha Comparny belongs. Adjustments are mads io the
capital stneciure in bghl ol changes in economic conddions affecting the Company or the group, to
the mxtsnt that thess do not confict with the deciore’ fiduciany duties towards the Company.

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

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

(@} Credft risk

The Comgpany's credil sk is primanidy atfsibutable lo amourls due Trom group companies and cash at
bank, Cradif risk s defned as risk fhat one party %o a financial inglrument wil cause a financhal loss to
another pacty by failing to discharge an obigation. Managament ragularly monitors s risk exposun to
wrsurs thal its credit rek g kept fo a minimal level The madmum exposure io credil dsk ks
represanted by the camying amount of each financial assel in the statement of financial position afier
deducting any Impaiment alowancs,
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12. Financial Risk Management and Fair Values (continued)
(b Ligeddity risk

The Company's policy is to regulady menfior s Gquidly requiremanis 1o salisly ils confraciual end
reascnably foreseeabls obiigations as they fell due.

A1 31 December 2022 and 2021, al of he Company's financia! lobBies, which inciudes all creditors
and accneals, ase on demand or undated and ane expacled to be sotlied babwoon thres 1o teslve
ranths,

) fdarast rate risk

The Company i= exposad fo renest rala risk only to the extert that it eams bank nterest on cash
and deposiis. At 31 Decemnber 2022 and 2021, a change In imerest rates would have no direct
material effect on the carying value of the recognised assets o liabiities of the Comgany.

() Forafgn currency risk

The Cormpany 4 sxposed lo forsign curmency esh primarily throegh ceain ransactions which gie rise
to payahles that are dencminated in Hong Kong doflars ("HKDYL

As the HRD s pegoed o the USD, the Company consaders thet the risk of movemenis in exchangs
rates between USD and HED to be insignificant.

(&) Fair values

The carrying amounts of the Company’s financial instruments carded at cost or amortised cost are nol
matedaly diffacard fram thelr fair walue as at 31 December 20522 and 2081,

13. Malerial Related Party Transactions

In gddition o lhe ensacliens and balences disclosed slsewhers in (he linancal slalemenls, the
Compary enterad info the fofowing matedal related parly transactions.

{2} Related party balance sheet transactions

31 December 2002 31 Emnl'b-ar 021
Parent léal:mr Tokal Parent Eldlluw Tatal
roup raLp
LUsh Companies Companies
Aszals
Olher assels - 205,584 205,864 - 210 0,563
Tokal asscts — 205884 205884 — 210,883 210,663
Liabilitias and
Equity _
Ofheriabliies. = 396508 = - BGpm Ema - a3
Shine copital 785,000 = TE5,000 Ta5,000 - 735,000
Tolal liabilibes and
sharehal g
equity 1,071,526 = 1,071,526 85,931 - 858,531
13
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13.  Matenal Related Party Transactions (continued)

() Related party revenuss and expenses

51 Decamber 2022 ____ 31 Ducember 7021
Parant Fallow Tekal Parest Ellm Total

Group
ush Companies mmns?;
Ravenuas
Senfcefeeincome - __ 206000 206000 - __ 210000 210000
Total ravenuas - 205,000 205,000 - 210,000 210,000

(2} Remuneration of key management parsonnel

Remunaration of key managamant personnal mr._n;- 2022 a0
Sher=team amplves baralis 108,178 108458
Total Remuneration of key management personnel 106,175 106,485

14. Parent and Ultimate Holding Company

At 31 Decambar 2008, the immediale parent of the Company is Cradit Suisse (Hong Kong) Limiled,
which & incerporated in Hong Hong and the wlimale conloling party of {he Company i Cradit
Suizse Group AG, which & incorparaled in Swilsetand. Credil Suisse Group AR praduces firancial
slatements availebiz [or public use.

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

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

Certain new accoundng slandards, amendmenis o accounting siandasds and inlerprelations have
baen publshed that are not mandatory for 81 December 2022 reporting periods and heve not been
sarly adopled by {ha Compary. Thesa standanis, amendmante o interpratations are ot axpacled to
have & matedal impact on the enlily in the current or fulure reporting padeds and on forecesable
fuiure transactions.

16. Subsequent Events

As sel oul in Mote b, on 19 March 5028, Credit Suisse Group AG and UBS Group AG entarad
infe an agreament and gian of marger, which vas compieted on 12 June 2003, From 12 June 2083,
the Company Is a consolidated subsidlary of UBS Group AG, and 25 suzh the fture epenmtions and
financial performance of the Comparny mey be impacted as a result of the manger and the impast
yet o be delermined.

17. Approval of Financial Stalements

The financial slalemerts wene apgroved for issue by the beard of direclors of the Company on 15
June 3.
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2023

(Ireland) Limited

2023

Branch

2023

2023

2023

100 14,097

62,992,338
2023 31
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Elian Trustee Cayman Limited

97 8,586

Intertrust N.V.

SMT Fund Services

155.35

1995

Sumitomo Mitsui Trust Bank, Limited London

3,420

781

1,000
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1999 26

Credit Suisse International

2023 113 6,600 6,022 6,502

1990 1985
2500199 1990
2000 27
2006 16

PRA
Aktiengesel lschaft
Credit Suisse Group AG
E14 4QJ +44 (0)20
7888 8888 csl E58DKGMJIYYYJLNBC3868

1990 16
Credit Suisse AG
40
Daiwa Asset Management (Europe)
Ltd
2023 500,000 9,060
2023 31
181.20
1987

2023 151 7,427 2,500
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Independent Auditors®™ Report to the Trustee

Opinion

We have audited the financial statements of Daiwa Wil Ventures Il1l, L.P. Fund (the "Series
Trust™), a series trust of Credit Suisse Universal Trust (Cayman) 111 (the "Trust™) which
comprise the statement of financial position as at March 31, 2023, the statements of
comprehensive income, changes in equity and cash flows for the period from May 31, 2022
(date of commencement of operations) to March 31, 2023, and notes, comprising significant
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Series Trust as at March 31, 2023, and its financial
performance and its cash flows for the period then ended in accordance with International
Financial Reporting Standards ("IFRS™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs™). Our
responsibilities under those standards are further described in the "Auditors*
Responsibilities for the Audit of the Financial Statements" section of our report. We are
independent of the Series Trust in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (“IESBA Code'™) together with the ethical requirements
that are relevant to our audit of the financial statements in the Cayman Islands, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and
the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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

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

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

Those charged with governance are responsible for overseeing the Series Trust®s financial
reporting process.
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Independent auditors’ report to the Trustee (continued)

Auditors®™ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors”™ report that includes our opinion. Reasonable 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 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- lIdentify 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 Series Trust"s internal control.

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

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

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

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

July 31, 2023
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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 (“1SAs”). 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 1SAs, 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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