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2024 29
2023 2023 12 31

UBS
SBI
UBS Universal Trust Cayman
SBI PICTET Asia Hi Tech Venture Fund

UBS
UBS Management Cayman Limited

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

03 6775 1000

2024 UBS

2024 UBS
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UBS UBS
SBI UBS Universal
Trust Cayman SBI PICTET Asia Hi Tech Venture Fund
2024

1,317,234 37.3

403,518 11.4
1,716,236 48.6
3,436,988 97.3

96,343 2.7
3,533,331 100.0
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2023 2024

2023 3,584,658 9,992

3,620,518 10,127

3,532,061 9,982

3,591,272 10,259

3,769,159 10,861

3,771,427 11,023

3,625,051 10,687

3,552,429 10,504

10 3,416,059 10,119

11 3,555,865 10,641

12 3,556,824 10,657

2024 3,533,331 10,747
2023 2024

2023

2024

6.7

100x
2024
2023
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2023 2024 2024

2023 0 35,653 328,776
2024 0 35,653 328,776
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SBI-PICTET
2023 12 31
2023 12 31 2023 30

2.2 5 6 ¥ 3,453,411,961 ¥ 3,599,999,705
2.1 113,999,665 169,731,746
1,927,681 3,744,313
2.4 24,599,264 7,447,564
4,774,972 8,669,860

12,479,396
3,611,192,939 3,789,593,188
2.1 13,669,508 38,065
2.4 17,952,803 7,429,422
8.2E 6,174,916 6,317,270
8.1E 5,861,778 2,018,853
8.1C 5,292,775 5,414,788
2.8 3 2,121,000 2,148,000
8.2B 1,764,253 1,804,925
8.1B 1,245,416 2,207,126
987,841 642,458
986,344 75,201
8.1A 767,381 701,150
8.2D 193,927 195,951
8.1D 164,595 165,352
12,851,196 1,069,557
70,033,733 30,228,118
¥ 3,541,159,206 ¥ 3,759,365,070
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SBI-PICTET
2020 29
2020 12 31
2023 12 31 2022 12 31
rvrpL P
2.11 ¥ 25,382,795 ¥ 37,952,569
211 7 (176,407,341) (226,731,157)
211 7 18,109,716 (137,632,209)
2.6 106,658,617 144,976,849
2.6 (904,631) (220,902)
(27,160,844) (181, 654,850)
8.2F 12,597,301 13,692,402
8.1C 10,797,691 11,736,335
8.1E 3,842,925 1,553,328
8.28 3,599,229 3,912,110
8.1A 3,273,205 3,139,256
8.18 2,362,371 3,282,008
1,816,632 1,816,632
2.13 1,178,935 1,287,774
911,143 741,704
8.1D 497,896 480,056
345,383 284,096
8.2D 179,971 195,612
4,326,549 59,176
45,729,231 42,180,489
(72,890,075) (223,835,339)
(121,138) (202,182)
(73,011,213) (224,037,521)
2.12 (3,166,647) (4,175,310)
y (76,177,860) ¥ (228,212,831)
@

FVTPL
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SBI-PICTET
2023 2023 12 31

2022 30 ¥  4,054,157,863
2.8 (394,481,970)
99,689,177
2023 30 ¥  3,759,365,070
2.8 (142,028,004)
(76,177,860)

2023 12 31

¥ 3,541,159,206
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SBI-PICTET

2023 12 31
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€Y)

2023 12 31

¥ (76,177,860)

(784,955, 338)

2022 12 31

¥ (228,212,831)

(1,014,506,520)

773,245,457 1,056,200,232
176,407,341 226,731,157

(18,109,716) 137,632,209

(17,151,700) 53,820,520

3,894,888 12,425,133

1,816,632 1,816,632

(12,479,396) (1,994,551)

10,523,381 (52,555,002)

@ 15,677,791 (9,597,365)
72,691,480 181,759,614

(142,055,004)

(208,120, 180)

(142,055,004)

(208,120,180)

(69,363,524)

(26,360,566)

2.1 169,693,681 182,655,737
2.1 ¥ 100,330,157 ¥ 156,295,171
¥ 29,277,683 ¥ 50,377,702
¥ (3,166,647) ¥ (4,175,310)
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SBI-PICTET
2023 12 31
SBI-PICTET
2013 12
2020
2020 29
2021 2014 22
2021
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-

9005, Cayman Islands
2021 12 CsC

2022 11 CSC
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SBI-PICTET

2023 12 31

SBI

Pictet

SBI

JPY ¥

Al loT
4.0 5.0
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SBI-PICTET

2023 12 31

ETF ETN
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SBI-PICTET
2023 12 31
ADR
EDR
GDR
REIT
JPY JPY
2023 19 UBS AG UBS
FINMA AG
2023 12 UBS AG
AG

2024 29
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SBI-PICTET
2023 12 31

IFRS IFRS

IFRS 10 IFRS 12 IAS 27 2012
IFRS 3
FVTPL
FVOCI IFRS 9
FVTPL
FVTPL
SPP1

SPPI
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SBI-PICTET

2023 12 31

FVTPL

SPPI
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SBI-PICTET

2023 12 31

ECL FVOCI

ECL

FVTPL
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SBI-PICTET
2023 12 31
12
ECL
2023 12 31
2023
2.1
2023 12 31 2023 30
2023 12 31 2023 30
¥ 14,641,738 ¥ 15,446,543
99,357,927 154,285,203
¥ 113,999,665 ¥ 169,731,746
(13,669,508) (38,065)
¥ 100,330,157 ¥ 169,693,681
2.2

FVTPL
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2023 12 31

2023 12 31

396,858,200
3,056,553,761

351,729,000
2,779,310,758

3,453,411,961

3,131,039,758

2023

30

2023

30

353,051,200
3,246,948,505

351,729,000
2,944,008,218

3,599,999,705

3,295,737,218
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SBI-PICTET

2023 12 31
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SBI-PICTET
2023 12 31
EBITDA
2023 12 31 2023 30
2.3

2023 12 31 2023 30
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SBI-PICTET
2023 12 31
2.4

2.5

2.6

2.7
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SBI-PICTET

2023 12 31

2023 12 31 2022 12 31

2.8

IAS 32
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SBI-PICTET
2023 12 31

2023 30
2.9

2.10
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SBI-PICTET
2023 12 31
2.11 FVIPL
FVTPL
FVTPL
FVTPL
FVTPL

FVTPL

2.12
2063 12

2023 12 31 2022 12 31

2023 2022

¥ 3,166,647 ¥ 4,175,310
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SBI-PICTET
2023 12 31
IAS 12
2023 12 31 2023 30
2.13
2023
12 31 2022 12 31
1,178,935 1,287,774

100
10,000
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SBI-PICTET
2023 12 31
2023 12 31

¥ 3,541,159,206 333,752 ¥ 10,610.1513
2023 30

¥ 3,759,365,070 347,052 ¥ 10,832.2818
2023 12 31 2023 30

100
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SBI-PICTET

2023 12 31

2023 12 31

¥ ¥ (142,028,004)

2023 30

¥ ¥ (394,481,970)

27/88



EDINETOOOO
o o o o o o o =K RS )
OOoooooooooooooood

SBI-PICTET
2023 12 31
2023 12 31 2023 30
2023 30 2023 12 31
347,052 (13,300) 333,752
2022 30 2023 30
385,572 (38,520) 347,052

5.1
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SBI-PICTET

2023 12 31

IMF
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SBI-PICTET
2023 12 31
2023 12 31

2023 12 31
CNH ¥ ¥ 153,218,084 ¥ ¥ 153,218,084 4.3
CNY 13,170,881 13,170,881 0.4
HKD 49,736 479,876,567 479,926,303 13.6
IDR 54,092,180 54,092,180 1.5
KRW 264,852,095 1,380,438 266,232,533 7.5
SGD 12,486 66,981,528 66,994,014 1.9
TWD 286,707,293 6,149,209 292,856,502 8.3
usD 20,717,909 432,120,963 11,229,300 464,068,172 13.1
VND 14,621,093 32,456,820 47,077,913 1.3
35,401,224 1,783,476,411 18,758,947 1,837,636,582 51.9
JPY 64,928,933 1,669,935,550 (31,341,859) 1,703,522,624 48.1
¥ 100,330,157 ¥ 3,453,411,961 ¥ (12,582,912) ¥ 3,541,159,206 100.0

2023 30

2023 30
CNH ¥ ¥ 225,508,577 ¥ ¥ 225,508,577 6.0
CNY 17,341,257 17,341,257 0.4
HKD 187,487 642,367,565 2,782,299 645,337,351 17.2
IDR 101,226,025 101,226,025 2.7
KRW 269,708,739 497,966 270,206,705 7.2
SGD 10,313 64,611,900 64,622,213 1.6
TWD 332,624,650 4,449,610 337,074,260 9.0
usb 2,754,607 284,392,096 (3,073,628) 284,073,075 7.6
VND 15,420,061 36,095,446 51,515,507 1.4
18,372,468 1,973,876,255 4,656,247 1,996,904,970 53.1
JPY 151,321,213 1,626,123,450 (14,984,563) 1,762,460,100 46.9
¥ 169,693,681 ¥ 3,599,999,705 ¥ (10,328,316) ¥ 3,759,365,070 100.0
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SBI-PICTET
2023 12 31
2023 12 31 2023 30
2023 12 31
CNH +/- 0.27 +/- ¥ 413,689
CNY +/- 0.19 +/- 25,025
HKD +/- 1.95 +/- 9,358,563
IDR +/- 4.41 +/- 2,385,465
KRW +/- 0.64 +/- 1,703,888
SGD +/- 0.12 +/- 80,393
TWD +/- 0.68 +/- 1,991,424
usD +/- 2.27 +/- 10,534,348
VND +/- 4.67 +/- 2,198,539
2023 30

CNH +/- 1.69 +/- ¥ 3,811,095
CNY +/- 1.40 +/- 242,778
HKD +/- 6.84 +/- 44,141,075
IDR +/- 5.83 +/- 5,901,477
KRW +/- 5.03 +/- 13,591,397
SGD +/- 10.19 +/- 6,585,004
TWD +/- 2.14 +/- 7,213,389
uSsD +/- 6.73 +/- 19,118,118

VND +/- 5.39 +/- 2,776,686
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SBI-PICTET

2023 12 31

2023 12 31 2023 30 50

496,790 771,426
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SBI-PICTET

2023 12 31

2023 12 31

[N

¥ 34,838,094
64,085,342
396,803,611
24,132,844
28,215,000
111,234,720
26,612,563
223,853,280
46,209,578
266,437,723
90,957,497
59,720,000
47,772,387
18,207,000
34,656,000
123,753,290
62,853,458
289,717,054
76,275,000
402,938,368
15,092,174
10,434,000
10,997,398
42,123,112
645,214,109 18.
69,362,100 2.
51,259,250
9,229,495
170,427,514
¥ 3,453,411,961 97.
¥ 3,453,411,961 97.

-
~ O B+ = O N 0k Wk O F P NN NP OO Ww o O -
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SBI-PICTET

2023 12 31

¥ 562,815,910 15.
121,301,420
171,511,502
54,092,180
52,330,149 1.
1,669,935,550 47.
42,848,684
264,852,095
286,707,293
24,132,844
170,427,514
32,456,820

¥ 3,453,411,961 97.

¥ 3,453,411,961 97.

o A O 0O N - = A~ W
AN|O1|© 0 ~N = O DD N 01 01 6o b ©
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SBI-PICTET

2023 12 31

2023 30

[N

¥ 48,414,411
67,755,000
445,857,225
9,655,700
27,686,400
64,057,862
132,263,656
46,680,455
227,036,624
71,669,326
267,376,681
97,212,591
48,967,718
10,422,654
18,870,000
77,468,400
165,840,356
23,050,424
294,449,461
57,824,000
386,565,941
6,978,000
42,788,442
38,977,197 1.
496,313,676 13.
101,436,147 2.
85,067,279
41,143,949
198,170,130 5.
¥  3,599,999,705 95.
¥  3,599,999,705 95.

[EEN
[
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IO |W kP W NN O FP D W O 0O & P O W WO kP © ON Ol N N W © 00w
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SBI-PICTET
2023 12 31
¥ 766,924,752 20.4
172,810,526 4.6
31,704,087 0.8
101,226,025 2.7
1,626,123,450 43.3
64,611,900 1.7
269,708,739 7.2
332,624,650 8.8
198,170,130 5.3
36,095,446 1.0
¥ 3,599,999,705 95.8
¥ 3,599,999,705 95.8
2023 12 31 2023 30

34,534,120 35,999,997
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SBI-PICTET

2023 12 31

2023 12 31 2023 30

2023
12 31 2023 30
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SBI-PICTET
2023 12 31
2023 12 31
¥ 13,669,508 ¥ ¥ 13,669,508
17,952,803 17,952,803
6,174,916 6,174,916
5,861,778 5,861,778
5,292,775 5,292,775
2,121,000 2,121,000
1,764,253 1,764,253
1,245,416 1,245,416
987,841 987,841
986,344 986,344
767,381 767,381
193,927 193,927
164,595 164,595
12,851,196 12,851,196
¥ 70,033,733 ¥ ¥ 70,033,733
2023 30
¥ 38,065 ¥ ¥ 38,065
7,429,422 7,429,422
6,317,270 6,317,270
5,414,788 5,414,788
2,207,126 2,207,126
2,148,000 2,148,000
2,018,853 2,018,853
1,804,925 1,804,925
701,150 701,150
642,458 642,458
195,951 195,951
165,352 165,352
75,201 75,201
1,069,557 1,069,557
¥ 30,228,118 ¥ ¥ 30,228,118
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SBI-PICTET

2023 12 31

15

2023 12 31 2023 30
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SBI-PICTET

2023 12 31

5.2

40/88



EDINETOOOO
o o o o o o o =K RS )
OOoooooooooooooood

SBI-PICTET

2023 12 31

2023 12 31 2023 30

2023 12 31
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SBI-PICTET
2023 12 31
5.3

IFRS 13
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SBI-PICTET

2023 12 31

2023 12 31
2023 12 31
¥ 3,056,553,761 ¥ ¥ 396,858,200 ¥ 3,453,411,961
¥ 3,056,563,761 ¥ ¥ 396,858,200 ¥ 3,453,411,961
2023 30
2023 30
¥ 3,246,948,505 ¥ ¥ 353,051,200 ¥ 3,599,999,705
¥ 3,246,948,505 ¥ ¥ 353,051,200 ¥ 3,599,999,705

43/88



EDINETOOOO
o o o o o o o =K RS )
OOoooooooooooooood

SBI-PICTET

2023 12 31

2023 12 31 2023 30

2023 30 ¥ 353,051,200
43,807,000

2023 12 31 ¥ 396,858,200
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SBI-PICTET
2023 12 31
2023 12 31
2023 12 31
Rapyuta ¥ 262,668,200 30 50
Robotics 2023 30
214,472,200
EV EBITDA 7.5 19.7 EV EBITDA
25
Infcurion ¥ 134,190,000 20 30
2023 30
138,579,000
EV Revenue 1.3 8.1 EV Revenue
25
2023 12 31 2023 30
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SBI-PICTET
2023 12 31
100
2023 12 31 2023 30

2023 12 31 2023 30
¥ (176,407,341) ¥ (361,398,233)
13,558
¥ (176,407,341) ¥ (361,384,675)
¥ 18,109,716 ¥ 251,713,795

¥ 18,109,716 ¥ 251,713,795

46/88
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SBI-PICTET
2023 12 31
8.1
$3,750 0.06
0.05 10 0.04 1
2023 12 31 2022 12 31
2023 12 31 2023 30
2023 12 31 2022 12 31
2023 12 31 2023 30
0.60
2023 12 31 2022 12 31
2023 12 31 2023 30
0.01 1 10
2023 12 31
2022 12 31 2023 12
31 2023 30
2023 12 31 2022 12 31
2023 12 31 2023 30
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SBI-PICTET
2023 12 31
8.2
10,000
2023 12 31 2022 12 31
2023 12 31 2023 30
0.20
2023
12 31 2022 12 31 2023 12 31
2023 30

24
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SBI-PICTET

2023 12 31

PEP

5,000
2023 12 31 2022 12 31
2023 12 31 2023 30
0.01
2023 12 31 2022 12 31
2023 12 31 2023 30
0.70
2023 12 31 2022 12 31

2023 12 31 2023 30
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SBI-PICTET

2023 12 31

10 2023 12 31 2022 12 31
10

2024 29
2024 2024 29 99,265,900
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2024
RAPYUTA ROBOTICS /JPY/ 12,049 |21,000.00 | 253,029,000 | 22,100.00 | 266,282,900 | 7.5
TAIWAN SEMICONDUCTOR MAN
59,000 | 2,094.83 |123,595,193 | 2,932.89 |173,040,334 | 4.9
/TWD/
ISHARES MSCI INDIA ETF 22,841 | 5,160.34 |117,867,416 | 7,292.67 |166,571,891 | 4.7
INFCURION /JPY/ 210 470,000.00 | 98,700,000 |653,500.00 | 137,235,000 | 3.9
HITACHI LTD /JPY/ 7,500 6,942.87 | 52,071,517 | 11,675.00 | 87,562,500 2.5
SAMSUNG ELECTRONICS CO L
10,591 | 7,026.08 | 74,413,232 | 7,962.33 | 84,329,025 2.4
/KRW/
TENCENT HOLDINGS LTD
15,100 | 6,536.47 | 98,700,626 | 5,059.96 | 76,405,362 2.2
/HKD/
SK HYNIX INC /KRW/ 4,728 |13,306.11 | 62,911,298 | 14,752.76 | 69,751,053 2.0
ICICI BANK LTD-SPON ADR 19,338 | 3,278.98 | 63,408,851 | 3,566.67 | 68,972,264 2.0
NOMURA RESEARCH INSTITUT
10 13,300 | 3,256.17 | 43,307,036 | 4,533.00 | 60,288,900 1.7
/IPY/
11 |SONY GROUP CORP /JPY/ 4,000 |12,957.24 | 51,828,976 | 14,695.00 | 58,780,000 1.7
RENESAS ELECTRONICS CORP
12 23,100 | 1,541.04 | 35,597,916 | 2,472.00 | 57,103,200 1.6
/IPY/
NIPPON TELEGRAPH & TELEP
13 297,500 132.83 39,515,610 186.30 55,424,250 1.6
/IPY/
14 |PDD HOLDINGS INC 2,963 |21,057.44 | 62,393,199 | 18,545.22 | 54,949,493 1.6
BANK RAKYAT INDONESIA PE
15 1,031,900 42.02 43,361,582 52.80 54,485,200 1.5
/1DR/
16 |EBARA CORP /JPY/ 5,600 6,133.86 | 34,349,627 | 9,353.00 | 52,376,800 1.5
HAIER SMART HOME CO LTD-
17 126,200 396.28 50,011,059 412.31 52,033,980 1.5
/HKD/
SAMSUNG ELECTRONICS PRF
18 8,027 5,023.83 | 40,326,248 | 6,429.01 | 51,605,628 1.5
/KRW/
19 |HDFC BANK LTD-ADR 6,302 9,131.03 | 57,543,737 | 8,111.25 | 51,117,102 1.4
ALIBABA GROUP HOLDING LT
20 38,820 | 1,740.40 | 67,562,259 | 1,300.52 | 50,486,093 1.4
/HKD/
21 |DENSO CORP /JPY/ 20,000 | 2,160.65 | 43,213,002 | 2,341.00 | 46,820,000 1.3
22 |MAKEMYTRIP LTD 5,782 5,345.03 | 30,904,951 | 8,096.63 | 46,814,733 1.3
23 |BIPROGY INC /JPY/ 10,800 | 2,776.33 | 29,984,350 | 4,332.00 | 46,785,600 1.3
24 |NICHICON CORP /JPY/ 36,000 | 1,216.64 | 43,799,079 | 1,298.00 | 46,728,000 1.3
NOMURA MICRO SCIENCE CO
25 3,300 5,700.44 | 18,811,468 | 13,950.00 | 46,035,000 1.3
/IPY/
26 |ADVANTEST CORP /JPY/ 7,900 2,227.35 | 17,596,066 | 5,823.00 | 46,001,700 1.3
27 |OBIC CO LTD /JPY/ 2,000 |21,702.81 | 43,405,611 | 22,735.00 | 45,470,000 1.3
28 |DENTSU SOKEN INC /JPY/ 8,200 4,065.89 | 33,340,304 | 5,540.00 | 45,428,000 1.3
SHIN-ETSU CHEMICAL CO LT
29 7,500 3,424.82 | 25,686,160 | 5,875.00 | 44,062,500 1.2
/3pY/
SCREEN HOLDINGS CO LTD
30 3,000 6,585.91 | 19,757,735 | 14,670.00 | 44,010,000 1.2

/IPY/
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2024 735,000 10,845
2024 31 147.55

2024

1,709,192,191
9,981,828

13 80,868,358
72,666,276,886
1,474,285,820
22 156,981,229,806

UBS
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2021 2021 12 31 2022 2022
12 31
22 38
59 131
23 103
2024 31
147.55
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2022 2021
USD USD
14,396 2,124 1,541 227
14,396 2,124 1,541 227
14,396 2,124 1,541 227
205,000 30,248 210,000 30,986
58 9 4 1
219,454 32,380 211,545 31,213
(112,703) (16,629) (111,758) (16,490)
106,751 15,751 99,787 14,724
106,751 15,751 99,787 14,724
106,751 15,751 99,787 14,724
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2022 12 31

2022 2021

usD usD
9 1,984,033 292,744 1,759,688 259,642
10 205,864 30,375 210,863 31,113
2,189,897 323,119 1,970,551 290,755
10 336,526 49,654 223,931 33,041
336,526 49,654 223,931 33,041
11 735,000 108,449 735,000 108,449
1,118,371 165,016 1,011,620 149,265
1,853,371 273,465 1,746,620 257,714
2,189,897 323,119 1,970,551 290,755

2023 15
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2022 12 31
usD usD usD
2022
735,000 108,449 1,011,620 149,265 1,746,620 257,714
106,751 15,751 106,751 15,751
12 31 735,000 108,449 1,118,371 165,016 1,853,371 273,465
2021
735,000 108,449 911,833 134,541 1,646,833 242,990
99,787 14,724 99,787 14,724

12 31 735,000 108,449 1,011,620 149,265 1,746,620 257,714
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2022 12 31
2022 2021

usD usD
106,751 15,751 99,787 14,724
4 (14,396) (2,124) (1,541) 27)
92,355 13,627 98,246 14,496
4,999 738 10,107 1,491
4,999 738 10,107 1,491
112,595 16,613 5,998 885
112,595 16,613 5,998 885
4 14,396 2,124 1,541 227
224,345 33,102 115,892 17,100
224,345 33,102 115,892 17,100
9 1,759,688 259,642 1,643,796 242,542
1,984,033 292,744 1,759,688 259,642
9 1,984,033 292,744 1,759,688 259,642

1,984,033 292,744 1,759,688 259,642
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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 1AS
1ASB

IFRS
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IFRS

ECL
ECL
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1ASB IFRS

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

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

2022 2021
(50) 1)
(6,478) (5,272)
(106,175) (106, 485)
(112,703) (111,758)

2039 10 10
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5,000 2021 5,000 2022 12 31
a
CS
us
usS
NB  MYAM
UK
WiL
a
AMP REIT

J REIT
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CAT
BSMD
PIMCO
J REIT
AHL
SBI PICTET
usS
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
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HKD USD

2021 12 31
12

2021 12 31

HKD

usD

HKD

2022
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2022 12 31 2021 12 31
205,864 205,864 210,863 210,863
205,864 205,864 210,863 210,863
336,526 336,526 223,931 223,931
735,000 735,000 735,000 735,000
1,071,526 1,071,526 958,931 958,931

2022 12 31 2021 12 31
205,000 205,000 210,000 210,000
205,000 205,000 210,000 210,000

2022 2021
106,175 106,485
106,175 106,485
2022 12 31
2023 12
UBS
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2023 19
2023 12 UBS
17

2023 15
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Statement of Income Tor the year ended 31 December 2022

usD '-gtr;fﬂ 2022 2021
L e s S | MRS ||
- af wihich inferas! hcoma from instuments at
amartisad cost 14,396 sl
Total interest income 4 14,3596 1,541
Servee tesincome " T T TTTTTTTTTB T @0sond 210,000
CHher revesues E
Total ravenues 219,454 211,545

General, adminisbaive and other cperalinpexpenses 6 (1127031 {111,768)

Operating profit before allowance and taxation 106,751 94,787
Profit bafora tax 106,751 99,787
income tax expenas T WIREERTEEER LTS R
Profit after ot 106,751 949,787

The accompanying noles fom an integral part of these finandal stalements.
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Statement of Financial Position as at 31 December 2022

uso ?ﬁ* 2022 2021
Assels

Cash and due from banks 2] 1,584 033 1,750,688
Other assets 10 205,864 2108563
Total assets 2,189,897 1,970,551
Liabilities

Dther liabBties 0 336,506 223,931
Total liabilities 336,526 233,931
Sharehalders” equity |
Share capital 1 735,000 735,000
Retaed eamings __ ) LUBIT 1011620
Total sharehclders’ equity 1,853,371 1,746,620
Total liabilities and shareholders’ equity 2,189,897 1,870,551

Approved and authorised for issue by the board of directors on 15 June 2023

1
}
} Deector
)
)
jcolas M‘M
Credit S

The accomparying nates form an integral part of these financial statements,
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Staternent of Changes in Equity for the year ended 31 December 2022

Shane caplal Retmned Toral
uso earings
e T
Balance st 1January " 735000 1011620 1,746,620
Frolit for the year o 105951 108751
Balance &t 31 Decembar 735,000 1,118,371 1,853,371
2021
Balanceatidanwary 735000 911,833 1648833
Profit for theyeas =TT emver T darer
Balance at 31 December 735,000 1,011,620 1,746,620

The atcomaaniing noles faim an integral part of thess finandal slatermants.
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Statement of Cash Flows for the year ended 31 December 2022

usD ‘m 2022 2021
Cash llows from operaling aclivities

Prefit belon: tax b the pemed 106,751 54,787
Adiustments to reconcile net profit to net cash

generated from operating activities

Nen-cash tems ncluded in nel profit before tax

and other adjusiments:

[Intecest income A e (4,386 (1547
Cash generated from operating activiies before

changes in oparating asseis and liabilities 92,365 98,248
Net decrease in operaling assels:

CHher assets ST T T T e T Ty
et decrease in operating assets 4,999 10,107
Netincrease In operaling Rebilitles:
(ihar Raclities 110 8508 5,000
Hotincranss Inopareting Rabilies: . . 112685 5998
Interest income mecaived 4 14,396 1,541
Net cash generated from operating activity 224,345 115,882
Mel increase in cash and cash equivalents 224,348 115,882
Cach and cash squivalanis ai the beginning of year 9 1,750,688 1 543, 706
Cash ond cash equivalenls al the end of year 1,964,033 1,759,688
Cesh and due from banks 3] 1,584,035 1,755,658
Cash nnd cash equivalents al the end of year 1,984,033 1,759,688

The accomeanying notes tormn an Integral part of these tinancial stodemants,
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Motes to the financial statements
1.  Principal activities

Credit Sumze Maragement (Camy) Lirked (Ihe “Compam™) I8 incarpoiaded in the Capnan [sands
with Emibed lzblfty, The Company's pincipal activites are the orsation of rusis and the administration
and managerenl of assels n bests. The Company's registered office & oo Maples Corporale
Earvices Liried, R0, Box 308 | Ugland House, Gand Capman KY1-1104, Cayrran [gands,

2. Significant Accounting Policies

(a) Statement of compliance

These fnancil slalemenls heve been prepared in accordance with &l appicable Infemational
Financia' Repoding Standards (MIFRSs"), which collecikm ferm includes all applicable individual
Intemelional Finenciel Repeding Standards, Infermetional Accounling Standards (14357 and
Interpretations msued by Inlemational Accounting Standards Scard ("lASET). A summary of the
significant accounting palicies adopied by the Company is sef out below.

{b) Basis of preparation of the financial stalements
Tiee measurement basis used in the preparation of the financal slabsmenls is the historical cost bagis,

The peeparation of financial staterents in confornify with IFRS: requires maragement 10 make
judgements, estimates and assumptions that affect fhe application of poicles and reported amounts
of assets, liabilities, income and expenses. The estirmates and assockyied assumctions are based on
historica! experence and varous other factors that are beleved 0 be rmasonzblz wnder the
clrcumstances, the resuls of which tom the basls of making the judgements about camying valies of
assets and Fabiliies thal are ncl readidy apparent from olher sources. Aclual resulls mey differ from
thess estimates.

The astmates and undarlying assumptions arms redewed on &n ongoing basiz, Revisions to acoounting
estimates ars recognized in the periad in which the estimale Is revised I the revision affects only that
percd, orin he pedod of the revision and fulure perods  the mvision affects both currant and future
petiads.

Geing Concam

On 18 March 2023, Cradt Suisgs Group AG and UBS Group AG anfered nio an agreement and
glan of menger ("the merger”), which was complated on 12 Jura 2023, From 12 June 2023, the
Company = 2 contolicated subsidiany of LBS Group AG, and as such the fiture cpamtions and
financial performance of the Company may be impacted as a result of the merger and the impact s
yet to be determined. This matter indicates thal a material uncertainty esdsts thal may cast significant
dewbt on the Company's adlity 1o continue as 2 going concem. The Directers have considersd the
fulure tquidity and cash fiows of the Company in the coming twelse months from 31 Decamber 2022
{"lhe nest twelve months®) and concluded that the Company Is expected o have sufficlent woring
capilal to mee! ils lnancial obligelions as &nd when they Tell due to conlinue operating the Company
during the nexd twabe months. Accordingly, the Direclors consider thal i is eppropatate to stil prepare
the P02 francal stalemenls on & going eoncam basis,
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2. Significant Acecunting Pelicles (cominuad)
() Cash and cash equivalents

Cash and due from banks comprise cash at bank &nd on hand with banks, and short-term, highly
licand irvrestments thest are readly comeer—tible into known amounts of cash and which are subjecl ta an
insignificant risk of changes in value, having been within thres months of metunty al scquisilion,

{d) Foreign currency

Thee Compary's Tenclional and presentalion curmency s Uniled Slates Collers (USDY). Foneign
currency transacions during the year are translated into LSD at the foreign exchange ates rding al
the tensadion dates. Monetary assals and Gedlites denominated in forelgn currencies are renglaled
into USD &l the foreign exchange mies wing at the end of the reporting perioed. Exchenge gaing and
losses are recogsed i the profit or loss,

Mon-monetary assats and labllites thal are measured in ferms of historical cost in a forslgn currency
are transiated into USEC ushyg the fomsign ecchange rates rling at the transaction dates. Nore
manetany assats and ablffies denominated In forsign currancies thot are slated ol fair value are
translated using the foreign exchange rates nding at the dates the falr value was determined. Foreign
currency differences adsing on retranslation are recogrised in profd or loss,

{e) Other assebs

Other assets are initialy recopnised 2 far value gnd theseaflor sialed at amorlized cost kess
Expeciod Crecit Loss (ECLT) (refer to Mote i), emcopt where the recebalios are interost-froe
mans made to related parbes without any Fxed repayment terms or the effect of discounting would be
immadend, In such cases, the recsivalies are stated of cost kess Inpainment for bed and doubiiul
dobls.

(fy Provisions and contingent liabililies

Proviskens are recogrised for llabitiss of uncertain fiming or amount when the Company has a lagal
or consbructive obligation arlsing as a result of & past event, it is probable that an cutfiow of econemic
benefits wil be reguired to setike the chligaton and a reflable estmate cash be mada. Whears Lha ime
valse of money s maledal, proviskars ane staled al the presend value of the axpenditure axpecied io
setthe the obigaton.

Wynene it is not probable that an cutflow of economic Senafits wil be requiced, or the amourt cannol
ba astmalad refably the obinabion is discinsad as a conbngent iabiky, unlase the prababilty ol
outfiow of aconomic tenafits i remote. Possible chligations, whose axstence wil only be corfirmed
by tha ccourence o nan-occurrenae of one or more fture evenls are alse disclossd a2 contrgent
atEties unless the probabiity of sutfiow of economic berefss is remade.

g} Impairment

Tre carrying amounl of the Company's assats Is resviewed at the end of each reporting peded Lo
deferming whether thera is any ofjective evidence of impaiment, If any such objective evidence
edsts, the assels recoverabla amount le estirmaled at the end of each reporiing peded. An
imgairment 1055 s recognised whensver the camying amount of an asset exceeds Ks recoverable
amount. Impaimment kisses are recognised in the proft or koss.

Undar FRS &, tha impairmant requissments apply primarily 1o (inandal assets measurad at amarised
cast. Tha impairment requirerents are based on a forward=sciing sxpecled aedit loss model by
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2. Significant Accounting Policies (conlinuad)
() Impairment (continued)

mcoporating reasonable and supportable forecasts of future econcmic conditions avadable &) the
reporting date. This requires considerabls judgement cver how changes In economic faclors affect
ECLs, which i determined on & probabiiy-weichted basis,

{h} Revenue recognition

Provided that & is probable that the sconomic berefits will figw fo the Compary and the revenus and
oomsts, if applcable, can b rmesscosd reliably, senice fee income (s recogniced in profit or lass when
the inwestment managemant service is provided,

(i} Expenses
All expenses are recognissd in predil and loes on an accnal basls.
(]} Relatad partias

For the purposes of these financial statements, a pery i3 considarsd to be miated o the Company if:
{e) A person, or a close member of Ihal person’s famiy, & retated to the Comeany B that person;
) has contral or jpinl contre! guer the Comparny;
(i} has sgniicant influence gwer the Company; or
Gi) iz a membar of tha key management personne! of the Company or the Company's
parant.

b Aa entily is related fo the Company it any of the ioliowing conddions appies:
) The enlity and the Company are membesz of the same group [which means that sach
parant, subsdiary and lellow subsidary i relaled bo the others).
i} One enfity @5 an associsle or joint venture of dbe other endity (or an zssocate or jont
fure of & mamber of & group of whidh tha olher entity s a memba),
(i) Bolh enlilies ane joint ventures of the e hicd party,
() One enbly is & joird venlure of & thid pary and the other entity is an assodate of the
Ihirdl party.
(] The enliy s a post-amployment benefit plan for the benefit of emplovees of ekther the
Company or an eniity rlated 1o the Comzanyg,
(d)  Tre entily s contralled or joinlly contreled by & person identified in (a).
0dl) A parson dentified in (2105 has significant influsnce over the ently or i a member of the
key manzgement parsonnel of the entity (e of & parert of the enlily).

Chese members of the family of 2 person ae lhose family members whe may be spaciad 4o
influence, or ke influerced by, (hal person in thel dealings with the antity,

(k} Standards and Interpretations effective in the current peried

The Company has nel adopled any new slandards or amendments having matedial impact on the
tinancil positon, result of opemtions or cash fiows in the cwrent year
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3. Changes in Accounting Policies

The WASE has issued a number of emendmenls lo (FRSs Ihat are fist effective for Lhe cumend
accourding period of the Cormpany, The adophion of thess amendments had no materal impact to the
Company's finandal pesition, el of operations or cash flows,

The Comparty hag nat agalied arry fe standand or inferpeetation that i& not yat effective for the
curment accounting period {Mote 15},

4. Total Interest Income

usD 2022 2021
Total interest income

Interestincome o cashand s frombacks 16385 1541
Total interest income ' 14,39 1,541

All the sbose inberest incoma on nstuments are sl amolised cosl.
5. Service Fee Income

The princizal acthiiies of the Company are the creation of frums ang the administralicn and
management of assels in trusts,

Revenue represents swestment management fee income eamed from felow subsidiany as Tolows:

UsD 2022 2021
Jotelmerconfaineme oo e s

Sendoe fee income B =T N 5115 ]
Toial service fee mcome 205,000 210,000

6. General, Administrative and Other Operating Expenses

usp 2022 2021
LGaneral administrative and olher operating expenses
L Lo R e e R N et T ()
Ausditor remuneration {8.473) 5279
Disclegs' servunessben . (0A175) _ (106485)

“Total genersl administrative and other operating expenses  (112.703) _ (111.758)

AL of the above expenditures ane payathe to the Comgany's immediale halding company and ihe
immediate hoding cempany setties such cxpenditures en behalt of the Company.

7. Taxation
Thara ara no taces on income or gains in fhe Cayman lsiands and tha Company has recebved an
underaking from the Govemer in Coundll of the Cayman lslands seemating B from all lcal income,

prediis and capital taoes untll 10 October 2038, Accordingly, no provision for income taxes s inciuded
in these financial stademsnts,

1
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8  Unconsolidated Structured Entities
Sporgonad unconsskdsted struciurad endrias

The Company considers fself the spansar of a strectured entity when ekher tis name appears in the
name of the strectured entity o In products issuad by i o thers i5 & general axpeciation from fhe
marned that the Company is essocieted with the structured entity or the Company was involved in tho
design or set up of the straclursd enlity and has & foam of imnvohement with the structured entity.

The Beslow unconsolidaled struciured entities are spansoned by the Cermpany whane a fred annual
managemsant fea of USD 5,000 (2001; USD 5.000) s received bul no inflarest s he'd by the
Comgany as at 31 Deacarmbar 2000

_________________________________________________ i i

Glooal REIT Triple Preanium Fund (For Cualifed Insifutions investars Only)

U5 High Div Equity Premium Fund (Far Quaified Institubional Imvmsices Only)

LS Small Cap Equity Premiom Fund (For OuaBtied institutional Investars Onby)

US Prefemved REIT Income Fund (For Quatifed Inslifubonal Investons Onty)
apan Equily Premium Fund (For Qualilied Inslilulonal Ivesiors Only)
NE/MYAM LS REIT Income Fund (For Qualified Instituticnal lwestos Cnby)

Diawa Brazlian Real Bond Fund (Foe Quatlied Instilulional ivestors Ongl

e o SO

AMP Autraia RET Fund (For Gusiifed Institutional investnes Onl

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

USMuncipsl BordlFund
TowioMarine CAT Sond Fune

B -
FINCO Short Term Income Steategy Pund o aeieas
FIMCO Shorl Temn Slralegy

Bavia J-REIT Covered Call Fund For Cuallfed insiuonl invesiors Oni) =~~~ """ 77T

Fergign Denominated Man AHL Smant Leverage Strategy Fund

12

77/88



EDINETOOOO
o o o o o o o =K RS )
OOoooooooooooooood

Cronsdt sz Mpoagme ol (Uipran] Lislid
Nt io Finaroisl shadomos for e e encisd 81 Decemdor S0ET

8 Unconsalidated Structured Entities (continued)

58I Pictet Asia Hi-Tech Ventura F und

ALID Short Term Band Fuad

ﬂramlum Cal!y Slna +u'bd

T e e T o I L L L L T I e,

Dava Austia "_'ﬂh_ E".’W Equlty *_“!“'lﬂ_':_'-'l"'! {_ P’_"-_"e'i'*_*'ﬁi-‘ Insidional Investers Oy ®

AMP Ausialia lncome Bond Fund (Fer Cualified Incttutional lnvestors Only®

HOLT Euro Equily Prerium Fund [For Quaitied nssitutional investors Onlpl®
*The funds wene terrinated during 2024,

The Company has not prosided Enancial or other suszort 1o unconsolidated structured entities that it
was nol contraciually requised o peovide.

The Comgany does el currenlly hewe e indention o prodde Trancal or otber support 1o
unionscidated slnctued enliles That it & nol conttactisally remquaned la giovids.

9. Cash and Due from Banks

Cash and cash aquivaients compriza;

usoD 2022 2021
Cash and due fram banks

Cashanddoefrombarks 1684083 1755683
Total cash and due from banks 1,984,033 1,769,688

10. Other Assets and Other Liabllities

Uusp 2002 2021
Other assets

Irderes! and leos recehmbie 5,864 210,853
Total cther assats 205 864 210,863
ush _ 2022 2021
Dlhariilhillth‘!

Inlsrmst and fees payable 236,508 208 a8
Tetal ether liabiliiss 336.526 223,931

i3
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11. Share Capital
(@) Authorised and lssued share capital

2032 2021
Mo. of uso Ne. of uso
shares sharas
Authorised:
Ordinary shares of USD | each 1,000,000 1,000,000 1,000,000 1,000,000

Issuad and fully paid up: _
Dridnany shares TIE000 V35,000 TI5000  YEb,000

Tra hokiess of erdingry shares am entillad to mcelve dhidends as deciared from tima o time and ane
anlitied to ong vote per shase at eneral meetings of the Campany, Al ordinary shanes redk equaly
with regard fo the Company's residual assets,

{b) Capital managerment

Thi Company's prmary ebjectoes when managing capital ars to safeguard the Compary's ability 1o
conlinus as a going concern g0 that it can continue to provide refumns 4o sharshoiders, by pricing
sandces commansurately with the leval of risk and by securng access 4o flnance at 2 reasonable
cast. As the Company is part of a larger group, the Company's sourges of additional capitel and
policies Tor distioution of mocess capital may also be affecled by the group's cepital management
ojectves. The Comparry defines “capital’ a5 ncluding all companents of equity.

The Compenty's capilal structure is magulady reviawead and managed with dus regard fo the capisl
ankgenenl paclices of the group o which the Company belongs, Adjustments am mada 1o fra
capital slruciure in Lighlt of changes in economic condiions alfecting the Company or the group, to
the exlent that these de aol confict wilk Thie diectors” Tduciasy dubies tovards the Comparyt

The Company was not subject 1o extemally impogsed caphial requirerrenis in the current period,
12.  Financial Risk Management and Fair Values

Exposure fo credit, iquidty, nteres| mls and foreign clamency risks arsas n tha normal course of the
Company's businazs, Thess risks are managed by the Company's finandal management pobicles and
practicas described bebow,

() Gradit sk

The Company's cradil da% is primarily attibutabls o amoends dee {rom group companies and cash at
bank, Credit sk s defined as rak that cne party te a financial instrument will cause a fnancial loss to
anpthar party by filing 1o dischage an obigation, Management regulady menftors its risk exposum to
ersure that ile credi rek = kept 1o 2 minimal fevel, The masdmorm sxposurs 10 credit sk i
represanted by the camying amount of @ach financial assat in the staberment of financial position afier
deducting any (mpairnent alowanse,
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12. Financial Risk Management and Fair Values (continuad)

() Liguicity risk

The Company’s policy is to regulady monitor its bguidly requirermenls o salisfy 15 contachual and
reasorably loeseealle obfigalions as they lel due,

At 31 Decarner 2020 ang 2021, al of the Company's financial Eabilitios, which inziudes all creditars
and acoruals, ate on demand or undzted and are expecied 1w be sotted batween theee 1o teehes
rnanths,

o) interast rate risk

The Company s sxposed to inlerest rafe sk only 1o the extent that it eams bank nierest on cash
and deposits. At 31 December 2022 and 201, a change In Interest rates would have no direct
material effact on the carmying vale of the recognised assets or labiltes of the Comeany.

(&} Forelan currency fisk

The Cempany i exposed b foresgn cumency rigk prmadily through certain ransactions which gese risa
i payanles that are denomirabed tn Hong Kong dellars (HED .

Az the HKD is pegoed to the USD, tre Company considers thal the sk of movemenis in exchange
rales between USD and HHD to b2 Insigrificant.

{a) Fair valuas

Tha carmying amounts of the Company's financial instruments carvied af cost or amortised cost are nol
matedally differant freen their fair walve as at 31 December 2022 and 2021,

13.  Material Related Parly Transactions

In sddificon 4o lhe ransaclons and befances disclosed skewhers in the linancal slalements, the
Cempany antarad inlo the foliowing maledial related pary transactions.

(a) Related party balance sheel transactions

31 Decombar 2022 31 Decamber 2021
Farent Fallow Tetal Parsnt Fatlow Tatal
Group Group
ush Companias Compankes
Assats
CHher assets —  DohAGd  D0n a4 — oo 900
Total assets —  DJ05BE4 205864 — 20,863 210,853
Liabilitims and
Equity
Oftarfablites =~ 396508 <...38560 A L. .. Z38
Shane capii Fan, 000 - Tt 000 75,000 — T, 000
Total lablities amd
sharsholders’
equity 1,071,526 — 1071526 838,331 - 8BRS
15
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13.  Matarial Related Party Transactions {continuad)

() Related party revenues and expenses

31 Decamber 2022 31 Decamber 2031
Parant Fallow Tekal Parent Fellow Talal
Group Group
uso Companies Coir pasties
Ravenues
Todcr Tl i —__ 26000 AmpCO -~ 210000 210,000
Total revenuas - 205,000 205,000 = 210,000 210,000

(¢} Remuneration of key management personnel

Remuneration of kay managamant persenmal (USD) 2022 wnin
“Shor-mm amployes tanaiis 108,178 108, 488
Total Remuneration of ey management personnal 106,175 108,485

14. Parent and Ultimate Helding Company

At 31 Decombar B0EE, the immediale parent of tha Company is Credit Suisse (Heng Hong) Limiled,
which is incorporated in Hong Mong and the ubmale conlwolling paty of the Company s Credit
Swisse Group AG, which s incorpomaled in Swilsetland. Credt Susse Group AG produces financial
stalements wailebiz for putlic use,

From 12 June 2083, the ulimate controling pary of the Company s UBS Group AG, which s
incarparabed I8 Switzadand upen completon of the merger with Credit Suisse Group AG (‘e
rerger) mentoned n Mobe 2(5),

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

Cerain new accounting standards, amendments o sccounting standards and interprelations hava
besn published that ars not mandatory for 31 December 2022 reporting peeds and have not been
aarly adoplad by the Cempary. Thesa slandands, amandments or intepralations are not axpected to
have & matedal impact o0 he enlily in the cumend or fulwre repoding perieds and on foresasabls
furiure tramsackions.

16. Subseguent Events

As sel out in Mole Xb), on 19 March 2028, Credit Suisse Group AG and UBS Group AG emared
Intd an agresment and plan of manger, which was completed on 12 June 2022, From 12 Jure 2083,
the Company Is a consolidated subsidiary of UBS Sroup AG, and as such the fulure operaticns and
finzncial parformence of the Company may be impacted as 3 msult of tre menger 202 the mpact i
yat to b delermingd,

17.  Approval of Financial Statements

The financial slalements were approved for issue by the board of direclons of the Company on 15
une 2023,
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16
2022 12 31
2022 12 31

2022 12 31

2022 12 31
2022 12 31
IFRS
1SA
1ESBA 1ESBA
2023 12

(b
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Independent Auditor's Report
To the Board of Directors of Credit Suisse Management (Cayman) Limited
(Incorporated in the Cayman Islands with limited liability)

Opinion

What we have audited

The financia statements of Credit Suisse Management (Cayman) Limited (the* Company”), which are set out on pages 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 financia 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 (“1FRSs").

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 abasis for our opinion.
Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional Accountants

(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(“IESBA Code"), and we have fulfilled our other ethical responsibilitiesin accordance with the IESBA Code.
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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 Financia Statements

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

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

Auditor's Responsibilities for the Audit of the Financia Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
meaterial 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 isahigh 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 materia 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 |SAs, we exercise professiona 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 deficienciesin internal control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 15 June 2023

88/88



	表紙
	本文
	１ファンドの運用状況
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移


	２販売及び買戻しの実績
	３ファンドの経理状況
	（１）資産及び負債の状況
	（２）投資有価証券明細表等

	４管理会社の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５管理会社の経理の概況
	（１）資産及び負債の状況
	（２）損益の状況

	監査報告書

