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

31
29
UBS

UBS Universal Trust Cayman -
Tokio Marine CAT Bond Fund
UBS

UBS Management Cayman Limited

Director, Brian Burkholder
KY1-1104
309
P_.0. Box 309, Ugland House, George Town, Grand Cayman, KY1-
1104, Cayman Islands

03 6775 1000

1/81



UBS

Tokio Marine CAT Bond Fund
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UBS Universal Trust Cayman

2024
3,218,235.73 67.64
587,382.13 12.35
315,554.57 6.63
166,076.84 3.49
155,494.58 3.27
4,442,743.85 93.38
315,023.68 6.62
4,757,767.53
720,373,582 100.00
2024
300,419,278 67.64
54,831,570 12.35
29,456,722 6.63
15,503,116 3.49
14,515,272 3.27
414,725,958 93.38
29,407,165 6.62
444,133,123 100.00

2024

29
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2023 2024
2023 4,508,745.99 682,669.23 9.93 1,504
2023 4,624,224 .96 700,153.90 10.18 1,541
2023 4,703,829.03 712,206.75 10.36 1,569
2023 4,734,726.50 716,884.94 10.42 1,578
2023 4,804,350.22 727,426.67 10.58 1,602
2023 4,509,814.16 682,830.96 9.93 1,504
2023 10 4,572,783.48 692,365.15 10.07 1,525
2023 11 4,624,348.18 700,172.56 10.18 1,541
2023 12 4,638,005.69 702,240.44 10.21 1,546
2024 4,692,199.33 710,445.90 10.33 1,564
2024 4,739,150.62 717,554.80 10.43 1,579
2024 4,757,767.53 720,373.58 10.03 1,519
2023 660,872,294 9,560
2023 674,713,606 9,778
2023 682,052,862 9,895
2023 634,679,834 9,923
2023 639,708,440 10,017
2023 563,115,814 9,560
2023 10 534,224,270 9,656
2023 11 537,533,191 9,716
2023 12 526,447,662 9,694
2024 530,271,115 9,764
2024 475,255,608 9,836
2024 444,133,123 9,592
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2023 2024 2024
2023 0.55 83.28 118
2023 10 0.76 115.07 529
2023 2024
2023 2024
14.85 9.42
100x% +
2024
2023
2024 2024
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2023 2024 2024
20,261.385 0 474,478.766
2023 20,261.385 0 474,478.766
2024 31 0 22,698.313 46,302.857
0 22,698.313 46,302.857
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CAT
2024 29
2024 29
2024 29 2023 31
usD usD
206,044 31,197 439,954 66,613
2024 usb 8,179,357
2023 USD 9,444,586 4,5,7 7,661,284 1,159,995 8,770,921 1,328,005
6,586 997
123,034 18,629 120,716 18,278
3,343 506
7,990,362 1,209,821 9,341,520 1,414,400
4,5 14,943 2,263 68,968 10,442
8 60,912 9,223 74,147 11,227
75,855 11,485 143,115 21,669
7,914,507 1,198,336 9,198,405 1,392,731
usD usb
JPY 475,255,608 639,708,440
usD 3,175,357 4,394,055
usD 4,739,151 717,554,853 4,804,350 727,426,634
8 48,320 63,860
8 454,217 454,217
usD usb
JPY 9,836 10,017
usD 10 1,514 11 1,666
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CAT
2024 29
2024 29
2024 29 2023 28
UsD usD
FVTPL
1
506,691 76,718 454,406 68,802
7 142,981 21,649 (642,638) (97,302)
(198,152) (30,002) 14,562 2,205
451,520 68,365 (173,670) (26,295)
4,649 704 3,560 539
2 (11,776) (1,783) (111,850) (16,935)
444,393 67,286 (281,960) (42,692)
36 5 6 1
10 28,745 4,352 31,043 4,700
36,495 5,526 36,394 5,510
10 4,987 755 4,957 751
6,594 998 6,671 1,010
10 4,930 746 5,311 804
24,634 3,730 27,527 4,168
2,054 311 2,294 347
39,920 6,044 43,591 6,600
148,395 22,468 157,794 23,892
295,998 44,817 (439,754) (66,583)
554,018 83,884 79,249 11,999
(258,020) (39,067) (519,003) (78,582)
1
@ FVIPL
@
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CAT
2024 29
2024 29
usD
2022 31 11,194,090 1,694,897
(1,111,706) (168,323)
(519,003) (78,582)
2023 28 9,563,381 1,447,992
2023 31 9,198,405 1,392,731
(1,025,878) (155,328)
(258,020) (39,067)
2024 29 7,914,507 1,198,336
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CAT
2024 29
2024 29 2023 28
usD usD

(258,020) (39,067) (519,003) (78,582)
(1,009,990) (152,923) (238,717) (36,144)
2,262,606 342,581 1,704,500 258,078
12,607 1,909 1,050,082 158,993
(155,588) (23,558) (407,444) (61,691)
(47,441) (7,183) 107 16
4 1 44) @)
3,343 506 (8.384) (1,269)
(13,235) (2,004) 402 61
(2,318) (351) 8,085 1,224
791,968 119,912 1,589,584 240,679
(1,025,878) (155,328) (1,111,708) (168,324)
(1,025,878) (155,328) (1,111,708) (168,324)
(233,910) (35,416) 477,876 72,355
439,954 66,613 420,302 63,638
206,044 31,197 898,178 135,993
494,383 74,855 463,148 70,125
(36) ®) ®) @
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Grand Cayman KY1-9005, Cayman Islands

CAT

26

CAT

2017

28

CAT

2021
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CAT
2024 29
UBS
2013 12
74 2013 12
2017 15

One Nexus, Way, Camana Bay,

CAT
CAT

CAT

CAT

NDF

UBS

USA
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UBS

2023

CSC 2021 12
100
2022 11
UBS 2023 19
FINMA
12 UBS AG AG
IFRS
FVTPL
IFRS 10 IFRS 12 IAS 27
2017 15
usb

usb
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CAT

2024 29

CSC

2012

usb



IFRS

FVTPL

2023
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CAT

2024 29



FVTPL
FVTPL

SPPI

FVTPL

FVTPL
FVTPL

SPP1
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CAT

2024 29

SPP1

SPPI



- FVTPL
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CAT

2024 29



FVTPL

FVTPL

FVTPL

FVTPL
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CAT

2024 29



Securities

IFRS

2024

Inc.

29
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CAT

2024 29

CAT
Swiss Re Capital Markets Aon
Willis Towers Watson Securities GC Securities CAT
ECL
ECL
IFRS
IAS 39
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CAT

2024 29



FVTPL

FVTPL

FVTPL

IAS 32
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CAT

2024 29
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CAT

CAT

CAT

CAT

CAT

CAT
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CAT

2024 29

50



CAT
CAT

SPV
CAT

usb

JPY

CAT
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CAT

2024 29

CAT

CAT
SPV

usb

JPY

CAT
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CAT
2024 29
CAT
CAT
2024 29 2023
31
2024 29
* USD

249,132 2.61
268,754 5.05
5,686,217 76.07
946,116 10.07
511,065 5.30
7,661,284 100.00

2023 31

* USD

240,224 2.74
536,318 6.11
6,313,113 71.98
929,637 10.60
496,161 5.66
SNAT 255,468 2.01

8,770,921 100.00
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2023

2024

31

CAT
29
31
10
29
3,957,829

CAT
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CAT
2024 29
usD
3,694,713 69.06
1,007,925 14.18
246,366 5.26
246,534 2.77
2,214,906 8.73
7,661,284 100.00
usD
4,311,780 49.15
1,273,255 14.52
240,539 2.74
491,670 5.61
2,453,677 27.98
8,770,921 100.00
CAT
CAT
35
VaR
VaR 3,363,970 2023

100
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CAT

29

10

35
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CAT

2024 29

CAT
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CAT
2024 29
CAT
2024 29 usD usD usD usD usD usD
4,887,869 2,773,415 7,661,284
123,034 123,034
206,044 206,044
5,093,913 2,773,415 123,034 7,990,362
14,943 14,943
60,912 60,912
75,855 75,855
5,093,913 2,773,415 47,179 7,914,507
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CAT
2024 29
2023 31 usD usD usD usD usb usD
4,353,712 4,417,209 8,770,921
6,586 6,586
120,716 120,716
3,343 3,343
439,954 439,954
4,793,666 4,417,209 130,645 9,341,520
68,968 68,968
74,147 74,147
143,115 143,115
4,793,666 4,417,209 (12,470) 9,198,405
25

bps
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2024

2023

2024

0.1

29

31

29
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CAT

2024 29

25 bps 25 bps

usD usb

(1,915) 1,915

25 bps 25 bps
usD usb

(2,193) 2,193

0.1 2023 31
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CAT
2024 29
2024 29
2023 31

JPY EUR
2024 29 usD usD usD
68,513 77,416 145,929
268,754 268,754
2,397 2,397
68,513 348,567 417,080
3,188,748 (351,670) 2,837,078
3,257,261 (3,103) 3,254,158

JPY EUR
2023 31 usD usD usD
21 532 553
536,318 536,318
5,359 5,359
21 542,209 542,230
4,405,589 (539,132) 3,866,457
4,405,610 3,077 4,408,687
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CAT
2024 29
2024 29
3,254,158 2023 31 4,408,687 2023 28
162,708 2023 31 220,434
CAT
CAT

CAT
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CAT
2024 29
31
usD
206,044 Al
7,661,284 Al
usD
439,954 Al
8,770,921 Al

6,586 Al
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CAT
CAT
CAT

CAT
CAT
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CAT

2024 29

CAT

CAT



2022

2163 12
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CAT
2024 29
FVTPL
2024 29 2023 31 FVTPL
2024 29 usD usD usb usD
7,661,284 7,661,284
7,661,284 7,661,284
(14,943) (14,943)
(14,943) (14,943)
2023 31 usD usD usD usD
8,770,921 8,770,921
6,586 6,586
8,777,507 8,777,507
(68,968) (68,968)

(68,968) (68,968)
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CAT
2024 29
CAT

CAT

CAT
CAT
CAT
CAT
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2024

2023

2023

2024

2023

11

29

14

31

29

31
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CAT
2024 29

usb usD usb

(14,943) (14,943)

(14,943) (14,943)

usb uUsD usb

6,586 (68,968) (62,382)

6,586 (68,968) (62,382)

usD usb

(14,943) (2,852,020)

usD usb

6,586 (539,132)

(68,968) 4,405,589
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29

29
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CAT
2024 29
(14,943) (14,943)
(14,943) (14,943)
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31
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CAT

2024 29

6,586 (6,586)

6,586 (6,586)
(68,968) 6,586 (62,382)
(68,968) 6,586 (62,382)
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FVTPL

FVTPL

FVTPL

FVTPL

FVTPL

FVTPL

2023

2024

2022

2023

31

29

31

28
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CAT
2024 29
2024 29 2023 28
USD UsD
506,691 454,406
(12,607) (1,050,082)
155,588 407,444
(245,592) 14,669
47,440 107)
451,520 (173,670)
63,860.451 454,217.381

(15,540.093)

48,320.358

454,217.381

83,267.752

(14,005.582)

484,069.823

(19,627.494)

69,262.170

464,442 .329
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10
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CAT
2024 29
10,000
100,000
1,000
10,000,000
10.00 10,000
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CAT

2024 29

2024 29 554,018
2023 28 79,249
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UBS AG
0.12
5,311
31 1,898
5,000
0.70
20,532 2023
6,842
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CAT
2024 29
4,930 2023 28
1,642 2023
28,745 2023 28 31,043
9,578 2023 31 11,073

0.50
28 22,174

2023 31 7,909

10,000
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CAT

2024 29
uSsD usD

2024 29 2023 31
13,894 27,940
9,578 11,073
16,205 11,041

1,644

8,210 14,152
4,987 3,398
1,642 1,898
1,973 2,039
2,095 1,427
684 1,179
60,912 74,147

2024 UBS

2024 28
UBS
2024

2024 15
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2024
ORANGE CAPIT 7.248
2025/1/17| 2,500| 113.62| 284,051.17| 107.40| 268,512.44 5%
17JAN25 144A FRN
CATAHOULA 11 R 0.0
2025/6/16| 2,500( 100.00f 250,000.00| 103.94| 259,846.88 4%
16JUN25 144A FRN
MERNA RE 11 LT 0.0
2030/7/7| 2,500 100.00f 250,000.00| 103.26f 258,137.50 4%
07JUL30 144A FRN
URSA RE LTD 0.0
2025/12/6| 2,500( 100.00f 250,000.00| 102.07| 255,185.91 3%
06DEC25 144A FRN
URSA RE LTD 0.0
2026/12/7| 2,500| 100.00f 250,000.00| 101.95| 254,874.75 .3%
07DEC26 144A FRN
MERNA RE 11 LT 0.0
2025/7/7| 2,500 100.00f 250,000.00| 101.74| 254,356.25 3%
07JUL25 144A FRN
SANDERS RE 111 0.0
2031/4/7| 2,500| 100.00| 250,000.00| 101.68| 254,208.00 3%
07APR31 144A FRN
FIRST COAST RE 9.0
2026/4/7| 2,500 100.00| 250,000.00| 101.21| 253,016.67 3%
07APR26 144A FRN
PURPLE RE LTD 0.0
2026/6/5| 2,500 100.00f 250,000.00f 101.15( 252,884.38 .3%
05JUN26 144A FRN
MONA LISA RE L 0.0
10 2028/7/10| 2,500| 100.00f 250,000.00| 101.05| 252,631.25 3%
10JUL28 144A FRN
VERAISON RE LT 0.0
11 2027/3/8| 2,500 100.00| 250,000.00| 100.60f 251,500.91 .3%
08MAR27 144A FRN
SUSSEX CAP UK 0.0
12 2028/1/8| 2,500| 100.00f 250,000.00| 100.56f 251,403.08 .3%
08JAN28 144A FRN
KILIMANJARO 11 0.0
13 2028/4/21| 2,500| 100.00f 250,000.00| 100.53| 251,328.13 3%
21APR28 144A FRN
HERBIE RE LTD 0.0
14 2025/1/8| 2,500 100.00| 250,000.00| 100.40f 250,998.50 3%
08JAN25 144A FRN
TORREY PINES R 0.0
15 2029/6/7| 2,500| 100.00f 250,000.00f 100.14| 250,340.63 .3%
07JUN29 144A FRN
RAMBLE RE LTD 0.0
16 2027/3/5| 2,500| 100.00| 250,000.00| 100.10f 250,258.93 3%
05MAR27 144A FRN
CAPE LOOKOUT R 0.0
17 2029/3/28| 2,500| 100.00f 250,000.001 99.99| 249,981.80 2%
28MAR29 144A FRN
TAILWIND RE LT 0.0
18 2028/4/7| 2,500 100.00| 250,000.00| 99.73| 249,318.75 2%
07APR28 144A FRN
VITALITY RE XI 0.0
19 2026/1/6| 2,500 100.00f 250,000.00| 99.39| 248,478.25 2%
06JAN26 144A FRN
LOGISTICS RE L 0.0
20 2024/12/20| 2,500| 98.28| 245,688.67| 99.19| 247,979.97 2%
20DEC24 144A FRN
BLUE HALO RE L 0.0
21 2025/2/24| 2,500| 100.00f 250,000.00| 98.99| 247,467.54 2%
24FEB25 144A FRN
FLOODSMART RE 0.0
22 2025/2/25| 2,500| 100.00f 250,000.00| 98.45| 246,122.34 2%
25FEB25 144A FRN
TITANIA RE LTD 0.0
23 2024/12/27| 2,500| 100.00f 250,000.00| 98.32| 245,803.13 2%
27DEC24 144A FRN
HESTIA RE LTD 0.0
24 2025/4/22| 2,500| 100.00f 250,000.00| 98.09| 245,234.38 2%
22APR25 144A FRN
SANDERS RE 11 3.61
25 2029/4/9| 2,500| 100.00f 250,000.00f 95.54| 238,851.78 1%
09APR29 144A FRN
RESIDENTIAL RE 0.0
26 2028/12/6] 2,500| 100.00f 250,000.00| 94.63| 236,577.39 1%
06DEC28 144A FRN
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RESIDENTIAL RE 0.0

27 2029/6/26| 2,500| 100.00f 250,000.00| 94.62| 236,546.88 3.1%
26JUN29 144A FRN
RESIDENTIAL RE 0.0

28 2028/6/6| 2,500 100.00f 250,000.00f 91.23| 228,074.83 3.0%
06JUN28 144A FRN
INTEGRITY RE 11.12283

29 2028/6/12| 2,500| 100.00f 250,000.00( 47.50f 118,750.00 1.5%
12JUN28 144A
FRONTLINE RE L 0.0

30 2026/7/6]1,500 100.00| 150,000.00| 49.28 73,916.25 1.0%
06JUL26 144A FRN
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2024 735,000 11,129
2024 29 151.41

2024

1,717,782,440
10,039,383

13 81,736,584
68,720,884 ,260
1,584,808,735
21 158,694,832,777
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2021
12 31
22
59 131
2024 29
151.41
2024

UBS

2021 12 31
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2022 2022

38
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2022 2021
UsD UsD
14,396 2,180 1,541 233
14,396 2,180 1,541 233
14,396 2,180 1,541 233
205,000 31,039 210,000 31,796
58 9 4 1
219,454 33,228 211,545 32,030
(112,703) (17,064) (111,758) (16,921)
106,751 16,163 99,787 15,109
106,751 16,163 99,787 15,109
106,751 16,163 99,787 15,109
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2022 12 31

2022 2021

usb usD
9 1,984,033 300,402 1,759,688 266,434
10 205,864 31,170 210,863 31,927
2,189,897 331,572 1,970,551 298,361
10 336,526 50,953 223,931 33,905
336,526 50,953 223,931 33,905
11 735,000 111,286 735,000 111,286
1,118,371 169,333 1,011,620 153,169
1,853,371 280,619 1,746,620 264,456
2,189,897 331,572 1,970,551 298,361

2023 15
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2022 12 31
usD usD usD
2022
735,000 111,286 1,011,620 153,169 1,746,620 264,456
106,751 16,163 106,751 16,163
12 31 735,000 111,286 1,118,371 169,333 1,853,371 280,619
2021
735,000 111,286 911,833 138,061 1,646,833 249,347
99,787 15,109 99,787 15,109

12 31 735,000 111,286 1,011,620 153,169 1,746,620 264,456
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2022 12 31
2022 2021

usD usd
106,751 16,163 99,787 15,109
4 (14,396) (2,180) (1,541) (233)
92,355 13,983 98,246 14,875
4,999 757 10,107 1,530
4,999 757 10,107 1,530
112,595 17,048 5,998 908
112,595 17,048 5,998 908
4 14,396 2,180 1,541 233
224,345 33,968 115,892 17,547
224,345 33,968 115,892 17,547
9 1,759,688 266,434 1,643,796 248,887
1,984,033 300,402 1,759,688 266,434
9 1,984,033 300,402 1,759,688 266,434

1,984,033 300,402 1,759,688 266,434
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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

51/81



2023

12

12

2022

12

52/81

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

2023 19
2023 12
2022 12 31 12



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

53/81



15

54/81

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



EDINETOOOO

o o o o o o o =K RS )

OOoooooooooooooood

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
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2022

2022 2021

1,984,033 1,759,688

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

205,864 210,863

205,864 210,863

2022 2021

336,526 223,931

336,526 223,931
2022 2021

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

735,000 735,000 735,000 735,000
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2022 12 31 2021 12 31
205,864 205,864 210,863 210,863
205,864 205,864 210,863 210,863
336,526 336,526 223,931 223,931
735,000 735,000 735,000 735,000
1,071,526 1,071,526 958,931 958,931
2022 12 31 2021 12 31
205,000 205,000 210,000 210,000
205,000 205,000 210,000 210,000
2022 2021
106,175 106,485
106,175 106,485
2022 12 31
2023 12
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15 2022 12 31
2022 12 31
16
2023 19 2023 12
2023 12
17
2023 15
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Crec™ Suirse Mpsugument [Cjmasy) Linded
Fiagroiw stedweanly for the year ewded’ 37 Dwownbar 2005

Statement of Income Tor the year ended 31 December 2022

usn ﬁi‘r 2022 2021
e R e B e | SR ||

- af which inferast hcoma from instuments at

amartisad cost 14,386 1,54
Total interest income 4 14,356 1,541
Servee teoincome """ T TTTTTTTTTB T @0so00 - 210,000
CHher revenues -] &
Total ravenues 219,454 211,545
General, adminisbaive and other operaling expenses | 6 (112703 {111,768
Operating profit before allowance and taxation 106,751 94,787
Profit batora tax 106,751 949,787
income tax expenss T FERE R TR AR e
Profit after 106,751 949,787

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

uso ?ﬂ* 2022 2021
Assals

Cash and due from banks 9 1,684,033 1,759,688
Other assels 10 205,864 210,853
Total assets 2,189,897 1,870,551
Liabilities

Other iabfites 10 336,526 223,531
Total liabilities 336,526 223,531
Shareholders’ equity [
Share capital 1 735,000 735,000
Retained eamings LIIBETI 1,011,600
Total shareholders’ equity = 1,853,371 1,746,620
Total liabilities and shareholders” equity 2,189,897 1,870,551

Bporoved and authorsed for issue by the board of directors on 15 June 2003

1
¥
)} Derector
)
)

popavoine

5

nw““,nm o non) Limited
Credit SUIBYE

The accomparying nates form an integral part of these financial statements.
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S Suisse Managerent (Cimearan) Liaof
Fargeglol ahalimard's S W oo anced §1 Cecernbar 2007

Statement of Changes in Equity for the year ended 31 December 2022

Share caplal Retmnwed Toral
uso earings
e e e g e
Balance st1Janvary " 735000 1011620 1,746,620
Prolit for the year =~ 105751 108751
Balance at 31 Decembar 735,000 1,118,371 1.853.371
2021
BalanceatiJanvary 745000 911,833 1646333
Profifortheysar T gy e ey
Balance at 31 December 735,000 1,011,620 1,746,620

The ascomaaniing noles fam an inlegral 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 belone tax b the pemed 106,751 69,787
Adiustments to reconcile net profit to net cash

generated from operating activities

Nen-cash tems ncluded in netl profit before tax

and other adjusiments:

[Intwrest income S (4,386 (1547
Cash generated from operaling activibes before

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

CHher assets ST T T agme T T naow
et decrease in operating assets 4,993 10,107
Netincrease In operaling hebilitlese
(hher kacilties 119 508 5,008
Net increase in operating Babiies: = 112,685 5998
Interest income mecaived 4 14,296 1,541
MNet cash generated from operating activity 224,345 116,882
Mel increase in cash and cash equivalents 224 348 115,862
Cash ard cash squivabsnits 2l the beginring of year [ 1,758,688 1,543, TG
Cash ond cash equivalenls al the end of year 1,964,033 1,759,688
Cash ard dua from banks ] 1,584,033 L, 755,658
Cash nnd cosh equivalents al the end of year 1,984,033 1,759,688

The accomeanying notes toemn an integral part of these linancial stodemants,
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Motes to the financial statements
1. Principal activities

Credit Sumse Maragement (Cammy) Liried (Ihe “Compam™) I8 incarpomaded In the Caenan [sands
with Emiked leblfty, The Comgany's pincipel activites are the creation of trusis and the administration
and managerment of assels n bests. The Company's registered office & ofo Maples Corporale
Sandces Lirided, B0, Box 308 |, Upland House, Gand Cagman 1Y 1-1 104, Cayrran [sands,

2.  Significant Accounting Policies

(a) Statement of compliance

These fnancil slalemenls heve been prepared in accordance with el appicable Infemalional
Financia! Repoding Standards (MFRSs"), which collecike ferm includas all applicable individual
Intemelional Finenclel Repering Standards, Infermetionsl Accounling Standards (1ASs") and
Interpretations msued by Inlemational Accounling Standards Scard ("lASET). A summary of the
significant accounting palices adopted by the Company is sef out below.

{b) Basis of preparaticn of the financial stalements
Tieee measurerment basis ussd in the preparation of the financal slabsmenls is the historcal cost basis,

The peeparation of financial statermems n conformify with IFRSS requines maragement 10 make
Judgements, estimates and assumptions that affect fhe application of poices and reported amounts
of assets, liabllities, income and expenses. The estirmates and associaied assumztions are based on
historica' experence and varous other factors that ame beleved 0 be reasonzblz wider the
clrzumstances, the resuls of which fom the basls of making the judgements about camying valies of
assels and Fabilities {hal are nol readily apoarent from olher sources. Aclual resulls mey differ from
thess eshmates.

The astimates and undarhying assumptions am redeswed on an ongoing basiz, Revisions to acoounting
eslimates ars recognized in the periad in which the estimale Is revised F the revision affects only that
percd, or in the perod of the revision and fulure perods | the mewvision afects both currant and future
padeds,

Goaing Concam

On 18 March 2023, Credt Sumes Group AG and UBS Group AG anferad mio an agresmant and
glan of menger (the merger”), which was complated on 12 Jure 2003, From 12 June 2023, the
Company = 2 contolicatad subsidiany of LBS Group AG, and as such the fiture cpartions and
financial perormanze of the Company may be imgacted as a result of the merger and the impact Is
yet to be detenmined. This matter indicates thal a material uncertainty esdsts thad may cast significant
dewbt on the Company's adlity 1o continue as 2 going concem. The Directors have considersd the
fubure tquidity and cash fiows of the Company in the coming twelse months from 31 Decamber 2022
{"lhe next twelve months®) and concluded that the Company Is expected o have sufficlent woring
capilal to mee! ils lnancial obligelions as &nd when they Tl due to conlinue aperating the Company
during the nexl twabe months. Accordingly, the Direclors consider thal i is eppropatate o stil prepare
the 9002 francal slalemenls on & going concem basis,
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2. Significant Acecunting Pelicles (cominuad)
() Cash and cash equivalents

Cash and due from banks comprise cash at bank and on hand with banks, and short-term, highly
licaed irrrestments thel ane readly comertible into known amownts of cash and which are subject ta an
insignificant risk of changes in walue, having been within thres months of malunty al scgquisilion,

{d) Foreign currency

Thee Compary's Tenclional and presentalicn curency s Uniled Slates Collers (USDY). Foreign
currency transacions during the year are translated into USD at the foreign exchange rates ruling ol
the tensadlion dates. Monetery assals and fadlites denominated in forelgn currencies are Irenalaled
into USD &l the foreign exchange mtes wing at the end of the reporting peried. Exchenge gaing and
losses are recogsed in the profit or loss,

Mon-monetary assats and labilites thal ars measured in terms of historical cost in a foralgn currency
are transiabed into USE ushyg the fomeign ecchange rates rling at the transaction dates. Nore
manetaty assets and ablffes denominated In forsign currancies that are slated ol fair value are
translated using the foreign exchange rates nding at the dates the falr value was determined. Forcign
currency differences adsing on retranslation are recogrised In profil or loss,

{e) Other assebs

Other assets are initialy recopnised 2l far value ond theseaflor sialed at ameorized cost kess
Expeciod Cracit Loss (ECLT) (refer to Mote ), emcapt where the recebabies are interost-froe
Inans made to related parkes without any fxed repayment terms or the effect of discounting would be
immadend, In such cases, the recsivalies are stated of cost kess Inpairment for bed and doubiiul
dobis.

(f) Provisions and contingent liabililies

Proviskens are recogrised for labitiss of uncertain fiming or amount when the Company has a lagal
or constroctive obligation ansing a5 a result of & past event, it is probable that an cutfiow of econemic
benefits wil be reguired to setile the chligabion and a refiable estmate cash be mada. Whars the ime
valse of money s maledal, provisiars ans staled at the preserd value of the axpenditure axpecled bo
setthe the obigaton.

Wynane it is not crobable that an cutflow of economic benalits wil be requiced, or the amourt cannol
ba astmaled refably the obigabion is disciasad as 3 conbngent fabilky, unlase the srababilty ol
outfiow of aconomic benafits ks remote. Possibie chlisations, whose axstence will anly ke confirmed
by tha occurence o non-occurrense of one or more future evenls are also disclessd as contrgent
atities unless the probabiity of sutflow of economis berefss is remade.

() Impairment

Tra carmyng amount of the Company's asseis |s reviewed at the end of each reporting pedcd to
defermina whether thers is any ofjective evidence of impaiment. If any such objective evidence
edsts, the assels reccwerabla amount l& eslimaled at the end of each reporiing pedod. An
imgaiement 055 Is recognised whenaver the camying amount of an asset exceeds Fs recoverable
amount. Impaiment ksses ane recognised in the profd o less.

Undar FRS &, tha impairmant requissments apply primarily 1o (nandal assets measured at amorised
cast. Tha impairment requirerents are based on a forward=oeiing expecled aedit loss model by
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2. Significant Accounting Policies (conlinuad)
(g} Impairment (continued)

mcorporating reascnable and supportable forecasts of future economic conditions available &l the
reporting date. This requires considerabls judgement cver how changes In eceromic faclors affect
ECLs, which s determined on & probabiiy-waichted basis,

(h} Revenue recognition

Provided that & is protable that the sconomic berefits will figw fo the Compary and the revenus and
oomsts, if applcable, can ba resscosd reliably, senice fee incoma (s recognized in profit or lass when
the inwestmant managemant service is provided,

(i} Expenses
All expenses are recogrisad in predil and loss on an accnual basis.
(jy Relatad partias

For the purposes of these linancil statements, & pary i3 considarsd to be méted o the Company if:
{a} A persen, or & clese member of Ihal person’s famiy, & related to the Comeany B that person;
M has contral or joird contrel over the Compary;
(i} has sgniicant influence gwer the Company; or
(i} iz 3 membar of tha key management personnel of fhe Company or the Company's
parsnt.

[B)  An entity is related to the Company f any of the ialowing condiions apples;

@)  The eniily and the Company are membesz of the same group [which means that sach
paront, subsdiary and lellow subsidary i relaled bo fhe others).

i} One enfity @5 an associsle or joint venture of ihe other endity (or an =ssocate or jon
veniure of a member of & group of which the olher entity s a meambar),

i) Bolh enlilies sk joint ventures of the sme hicd party,

{7y One enbly is & joird venture of & thid pary and the other entity is an assocate of the
Ihird party:

0]  The enliy s a post-employmant benafit plan for the benefit of emplovees of either the
Company or an entity rafaled to the Caomgany,

0d)  The entily s contralled or jolnlly contreled by & person identitied in (a).

0dl) A parson dentified in (2100 has significant influsnce over the ently or i a member of the
kery management personnel of the entity {or of & parent of the enlity).

Chse membars of the family of 2 person ame lhose family members whe may be spaciad o
nfluenca, or be influenced by, that person in thelr daalings with the antity,

ik} Standards and Interpretations effective in the current period

The Company has ncl adopled any new slandards or amendments having material 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 rumber of emendmenls lo FRSs that ara fist effeclive for Lhe cument
accourding period of the Cormpany. The adophion of thesa amendments had no materal impact to the
Company's finandal pesition, resut of operations or cash flows,

The Comparty has nat agalied arry fe standard or inferpeatation that & not et effective for the
curment acoounting period (Mote 15).

4.  Total Interest Income

uso 2022 2021
Total interest income

Interestincome o cashand e frombacks. 16398 1541
Total Interest income T 14,898 1,541

All the sbose inberest income on nstuments are sl amodised cosl.
5. Service Fee Income

The princizal acthiiies of the Company are the creation of frums ang the adminlstralicn and
managerment of assels in trusis,

Revenue reprsents swestrmenl management fee income eamed Trom felow subsidigny as lolows:

UsD 2022 2021
Jotal servicefasinooma L liii...

Service fee income B ) WRO00 210,000
Toial service fee mcome 205,000 210,000

6. General, Administrative and Other Operating Expenses

UsD 2022 2021
Ganeral administrative and cther operating expanses

oo famm (BT
D . . 1 IO (1) -1, .-
Total ganaral administrative and other oparaling expensas (112,703} {111,758}
AL of the above expendilures ane payathe to fhe Comgany's immadiale helding compary and ihe
immediate ho'ding cempany setties such cxpendiiures en behalt of the Company.

7. Taxation
Thers ara no taces on income or geins in the Cayman Izlands and the Company has mcelved an
underaking from the Giovemer in Coundl of the Cayrran |slands aeemoting B from all local income,

prediis and capital taotes untll 10 October 2038, Accordingly, no provdsion for income taxes is inciuded
in these financial statemsnts,

1L
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8  Unconsolidated Structured Entities
Sporgmonad unconsokdated stuclurad endrias

The Company considers fiself the spansar of a stractured entity when siher it nams appears in the
narme of the strectured entity o in products issuad by f o thers i5 & general axpaciation from fhe
marne? thal the Company is essocietad with the structured entity or the Comoany was involed in fho
design ér 561 up of tha stnaclured entity and hias & foim of Imvohvement with the siruciuned endity.

Thes Beslow unconsolideled struciuned entities are spansoned by the Cernpany whane a fred annoal
tfea of USD 5,000 (2027; USD 5.000) s received b no inlerest is he'd by the
Comgpany as at 31 Decarmbar 2000

b ot Ly SO I i e i s e S B e S
Australian High Dividenc Equity Twin Alcha Fund (Fer Qualried Insttutional kwestors Only)

_________________________________________________ el o i

Ghohal RET Triple Preanium Fund (For Cualifed Insiutions imvestors Only)

us HB;.‘ ?,-:. F?‘"T E’rmm Eund {F_ur_d.;ﬁr_h_din:ﬂh.liml Imsastors Only} et

U5 Prefermed REIT Income Fund (For Quaivied Institulional Imseslors Only)

Japan Equily Frarium Fund (Foe Quadiied Inslitlonal mestors Only)

s, e, o . e A T e - e R e e e e e e T T e

NE/MYAM US REIT Income Fund (For Ouslilied Instiluiional investors Crl)

___________________________

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

U3 Mundpal Bond Fund

TGUMOEMT ST oo s oz aiatimne e e n e

12
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8  Unconsalidaled Structured Entities (continued)

58I Pictet Asia Hi-Tech Vanturs F und

ALID Short Temm Band Fund

'ﬂ'rm' i 'rF. Car 's':.%h}g.{ Eu'-s.'d """"""""""""""""""""""

HOLT Euro Eqy 1}' Fromiem Fund I:Far w!ml m-.ihr.lmn, Irrecshons ﬂdr}'
*The funds were ferrinated during P0ED,

The Compary has ~ot prosided Enancial er othar supzort to unconsofdated structurad entiies that it
was nol contraciually required 1o peovide,

The Comgany does el currenlly hewe e indention o predde Toancal or other support o
unconscidater sinucted enfilies that it & nol confractually recpaned bo piovida.

9. Cash and Due from Banks

Cash and cash aqunalants compra:

USD 2022 2021
Cash and due frorm banks

Coshandds frombanks = . _ .. %6403 17500663
Total cash and due from banks 1,984,033 1,759,688

10. Other Assets and Other Liabilities

usp 2022 2021
Other asssts

Irdeses! and leos recehmbie 5,864 210,853
Total other assats 205,864 210,863
s 2022 ]
Other liabilities

Inbsrest and fees payahle 236,509 PEEE-CT]
Tetal ather liabilitiss 336,526 223.931

18
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11. Share Capital
(@) Authorised and lssued share capital

2022 2021
Mo. of uso Ne. of uso
shares shares
Authorised:
Ondinary shares of USD | each 1,000,000 1,000,000 1,000000 1,000,000

lssuad and fully paid up: _

Orcheasy shares TIE000 VI5H00  TASO00 ¥3B.000
Tia hokisss of erdinary shares am entillad to meaive dhidends as deciared from fime to e and are
enfitied to one vote per shase at ceneral meetings of the Campany, Al ordinary shanes rank equaly
with regard to the Company's residual aseets,

{b) Capital management

Tha Company's primary ebjecties when managing capital ars to safequard the Compary's ability 1o
conlinus as a going concern &0 that it can continue to provide refums fo sharshoiders, by pricing
sandcas commansuaiely with the leval of risk and by securng access fo finance at 2 reasonabie
cast. As the Company is part of a larger group, the Company's sourges of additional capilel and
policies Tor distioution of socess capital may also be affecled by the group's cepétal management
oijectves. The Comparry defines “capital’ a5 ncluding al companents of equity.

The Company's capilal structure is mgulady revawed and managed with dus regard o the capisl
ranggenenl paclices of the group lo which the Company belongs, Adjustments am mada 1o fha
capital slruciure in light of changes in economic condiions alfecting the Company or the group, to
the exdent that thess do nol conlict wilh the disctors’ frhuciasy duties tovards e Comparst

The Company was not subject to extemally impogsed capiial requirerrents in the current perid,
12.  Financial Risk Management and Fair Values

Exposure fo credit, iquidty, nteres! mals and foreign clamency risks arsas n tha normal course of the
Company's businass, Thess risks are managed by the Company's finandal management podicies and
practioes described belboe,

(@) Credt sk

The Comprny's cradil 4% is prirarily attibutable o amoends dee {rom group companies and cach at
bank, Credil nsh = defined as rsk that cne party te a financial nstrument will cause a financlal loss b
anpthar party by failing 1o dischage an obigation, Managament regulady menftors its risk enposum to
ersure thal ite credit risk s ept 1o 2 minimal feved The madimom scposuss 10 cradit sk is
represanied by the camying amount of each Sinancial assat in the statement of financial position afier
deducting any (mpairnent alowanse,
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12. Financial Risk Management and Fair Yalues (continued)

(b Ligulity risk

The Company's policy is lo regulady monitor its Biguidly requirermenls o salisfy 15 contachual and
reasonably foresecable obfigalions as they lal due.

At 31 Decamber 2020 angd 2001, all of the Company's linanclal kalilitas, whizh inziudes all crediters
and accruas, ate on demand or undated and are expecisd w be sotted batween three fo beshes
months,

fo) fnterast rate risk

The Company s ssposed to inlenest rafe sk only 1o the extent that it sams bank niemst on cash
and deposits. At 31 December 2022 and S0, a change In Interest rates weould have no direct
materal effact on the carmying value of the recognised assets or labiltas of the Comeany.

(&} Forelgn eurrency fisk

The Cempany i expozed b foresgn cumency rigk pramadly through certain transactions which gese risa
i payaties fhat are danominated in Hang Keng dollars (HED.

As the HKD is pegosd to the USD, tre Company considers that the nsk of movemenis in exchangs
rates betwieen USD and HHD ta be insigrificant.

{8) Fair valvas

Tha carying amounts of the Comzany's fnancial nstruments carvied af cost or amortised cost are nol
matedally differamt freem their fair waive as ot 31 December 2022 and 2021,

13.  Material Related Parly Transactions

In gddificon 40 lhe ransecions and bafances disclosed skewhers in he financal slalements, the
Cemparny artarad inlo the foliowing maledial related pary ransactions.

(a) Related party balance sheel transactions

31 Decombar 2022 31 Decamber 2021

Farent Fallow Tetal Parent Fatlow Takal
Group Group

ush Companlas Compankes

Assats

OHher wssets —  ohS0d o0 A — Moo oopea

Total assets - 205,864 205,884 — 210,863 210,883

Liakilitims pnd

Equity —

Ottariablites =~~~ 336506 = = dEspun  aEsm - L

Shane capie Fan, 000 - T, 000 5,000 - kb, 000

Total labilites and

sharsholders’

equity 1,071,526 — 1,071,526 956,931 — 858,931
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13.  Matersl Related Party Transactions (continued)

() Related party revenues and expenses

31 December 2022 31 Decamber 2021
Parant Fallow Tokal Farent Fellow Talal
Group Group
uso Companias Coirl pasties
Ravenues
Sersice fes ncome — SCED0D0  DOSDO0 - 210000 210000
Total revenuas - 205,000 205,000 =5 210,000 210,000

{c) Remuneratien of key management personnel

Remuneration of kay managamant perscnmel (USD) 2022 bkl
“Bhor-mm amployes tanalis 108,178 108,488
Total Remuneration of oy management personnal 106,175 108,485

14. Parent and Ultimate Helding Company

At 31 Decombar 20E2, the immediale parent of tha Company is Cradi Suisse (Heng Hong) Limiled,
which is incorporated in Hong Mong and the ulbmale conlrolling paty of the Company & Credit
Swisse Group AG, which & incorpomaled in Swilsetland. Credit Susse Group AG produces financial
slalernents wailebis {or putlic use,

From 12 June 20E3. the ulimate controling pary of the Company s UBS Group AG, which s
incorparabed 18 Switredand upen eompleton of the merger with Credit Suisse Group AG (‘e
merger) mendened in Mot 2(8),

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

Cerain rew accounting standards, amendments o scoounting standards and interprelations hava
besn published that are not mandatory for 31 December 2022 reporting pedods ond hive not been
early adoplad by the Compary. Thesa slandands, amendments or intepralations are not axpected to
herer & matedal impact on ihe enlily in the cumen? or Tulurs repodting pereds and on foresasable
fifure tramsactions.

16. Subseguent Events

As sel oul in Mole Xb), on 19 March 2028, Cradit Suizse Group AG and UBS Group AG amtared
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
financial performence of the Company may be impacted as 3 msult of tre menger and the mpact i
yat {0 b delerrined,

17. Approval of Financial Statements

The financial slalements were approved for issue by the board of directons of the Comgany on 15
June 023,
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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 (“1FRSS").

Basisfor 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 your 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 financia 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 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 Responsihilities for the Audit of the Financia Statements

Our abjectives 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 |SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
meateria 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 ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:
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'sinternal control.
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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 Responsihilities for the Audit of the Financia Statements (continued)

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
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