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30
12 31
UBS

(UBS Universal Trust (Cayman) -
US Municipal Bond 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

1/86



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

UBS UBS
UBS Universal Trust (Cayman) - US
Municipal Bond Fund

2024

203,889,976 98.10

3,043,795 1.90
207,833,771

( 33,476 ) 100.00

2024 28
161.07
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2023 2024
2023 197,632 31,832.59 92.14 14,841
2023 198,550 31,980.45 92.02 14,822
2023 193,277 31,131.13 89.40 14,400
2023 10 191,540 30,851.35 87.72 14,129
2023 11 200,750 32,334.80 91.38 14,719
2023 12 213,347 34,363.80 95.14 15,324
2024 213,509 34,389.89 95.36 15,360
2024 210,529 33,909.91 94.25 15,181
2024 211,461 34,060.02 94.98 15,298
2024 204,823 32,990.84 92.39 14,881
2024 206,734 33,298.65 93.75 15,100
2024 207,834 33,475.82 94.54 15,228
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2023 2024
2023 12 12 0.10 16
2024 12 0.10 16
2024 13 0.10 16
2024 12 0.10 16
2024 12 0.10 16
2024 13 0.10 16
2024 12 0.10 16
2023 2024 1.20 193
(2016 11 16 2024 ) 9.00 1,450
2023 2024
)
2023 2024 3.10
100x =

2024
2023
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()
(2016 11 1620162016 12 ) -0.81
(2017 20172017 12 ) 3.70
(2018 20182018 12 ) -0.58
(2019 20192019 12 ) 7.43
(2020 20202020 12 ) 6.20
(2021 20212021 12 ) -0.65
(2022 20222022 12 ) -16.28
(2023 20232023 12 ) 6.44
(2024 20242024 ) 0.00
100x% +

2024

2016
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2023 2024 2024
2023 282,890 208,587 2,198,390
2024 282,890 208,587 2,198,390
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59

328

161.07
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2024 31
2024 31 2023 11 30
2.2 201,746,059 32,495,238 194,507,856 31,329,380
2.1 5,501,872 886,187 5,977,454 962,789
2.10 232,054 37,377 1,196,639 192,743

33,735 5,434 22,415 3,610

207,513,720 33,424,235 201,704,364 32,488,522

8.2 351,752 56,657 329,677 53,101

2.8 2.10 163,511 26,337 184,774 29,762

8.2 71,285 11,482 64,886 10,451

8.1 65,772 10,594 63,838 10,282
8.1 61,506 9,907 62,515 10,069
8.1 46,647 7,513 40,408 6,509
8.1 17,123 2,758 35,278 5,682
10,426 1,679 5,458 879

8.2 8,412 1,355 8,092 1,303

630 101 630 101

8.1 412 66 797 128

797,476 128,449 796,353 128,269

206,716,244 33,295,785 200,908,011 32,360,253
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2019 12 2024 31
2023 12 2022 12
2024 31 2023 31
1
2.11 4,230,751 681,447 3,579,505 576,551
2.11 147,310 23,727 107,051 17,243
2.11 (593,882) (95,657) (142,983) (23,030)
2o 211 4,101,333 660,602 2,935,007 472,742
7,885,512 1,270,119 6,478,580 1,043,505
8.2 8.2 730,175 117,609 616,836 99,354
8.1 264,556 42,612 223,492 35,998
8.2 211,645 34,090 178,793 28,798
8.1 63,494 10,227 53,638 8,639
8.1 39,248 6,322 38,611 6,219
8.1 33,230 5,352 32,601 5,266
8.1 11,798 1,900 10,135 1,632
11,098 1,788 10,918 1,759
8.2 10,582 1,704 8,940 1,440
1,375,826 221,604 1,174,054 189,105
6,509,686 1,048,515 5,304,526 854,400
6,509,686 1,048,515 5,304,526 854,400

a
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2019 12 2024 31
2022 11 30 165,756,961 26,698,474
52,369,147 8,435,099
2.8 (17,510,263)  (2,820,378)
2.7 (2,442,662) (393,440)
2,734,828 440,499
2023 11 30 200,908,011 32,360,253
10,993,502 1,770,723
2.8 (10,360,173)  (1,668,713)
2.7 (1,334,782) (214,993)
6,509,686 1,048,515
2024 31 206,716,244 33,295,785
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2019 12 2024 31
2023 12 2022 12
2024 31 2023 31
6,509,686 1,048,515 5,304,526 854,400
(7,730,751)  (1,245,192)  (26,779,504)  (4,313,375)
3,999,999 644,280 1,000,000 161,070
593,882 95,657 142,983 23,030
(4,101,333) (660,602)  (2,935,007) (472,742)
2,800,000 450,996
(11,320) (1,823) (8,027) 1,293
1 22,386 3,606 245,527 39,547
(717,451) (115,560)  (20,229,502) 3,258,366
11,958,087 1,926,089 32,718,200 5,269,920
(10,381,436)  (1,672,138)  (10,028,317)  (1,615,261)
(1,334,782) (214,993)  (1,153,239) (185,752)
241,869 38,958 21,536,644 3,468,907
(475,582) (76,602) 1,307,142 210,541
2.1 5,977,454 962,789 4,065,217 654,785
2.1 5,501,872 886,187 5,372,359 865,326
147,310 23,727 107,051 17,243
4,230,751 681,447 3,579,505 576,551
2019 12 2024 31
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2013 12

2016 10

2016 11 16

2021 2014 22
2021

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

2021 12 2022 11 Intertrust Group
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2019 12 2024 31

1933
1940

2024 31 2023 11 30
100.0 100.0
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2019 12 2024 31

2163 12

300

25

2023 19
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2019 12 2024 31

2023 12

2024 22

10 12 27
2012

16/86



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

2019 12 2024 31
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2019 12 2024 31

12
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2019 12 31
2024 31
2023 12
2.1
2024 31 2023 11 30
2024 31 2023 11 30
21,452 21,849
5,480,420 5,955,605
5,501,872 5,977,454
2.2
(A
2024 31 2024 31
201,746,059 234,926,959
2023 11 30 2023 11 30

194,507,856

231,790,089
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31
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(B

(c

2024

31

2023 11 30
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0

(E

(F
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2019 12 2024 31
00
10,000
2.3
2024 31
2023 11 30
2.4
2024 31 2023 11 30
2.5
2.6

(A
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2019 12 2024 31
¢
2.7
(
( @

@ (O
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2019 12

2024

31
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2.8

2024

11 30

31

2023

31

32
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2024 2023

1,334,782 1,153,239

2024 31 2023
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2019 12 2024 31

2.9

2.10

2.11
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2019 12 2024 31

2.12
2063 12

2024 31 2023 31

12

2024 31 2023 11 30
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2019 12 2024 31

2.13

100
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2019 12 2024 31
2024 31
206,716,244 2,204,685 93.7623
2023 11 30
200,908,011 2,198,447 91.3863
2024 31 2023 11 30

100
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2019 12 2024 31

2.00

1.60

1.20

0.80

0.40
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2019 12 2024 31
2024 31
10,993,502 (10,360,173)
2023 11 30
52,369,147 (17,510,263)
2024 31 2023 11 30
2023 11 30 2024 31
2,198,447 116,544 (110,306) 2,204,685
2022 11 30 2023 11 30
1,822,411 566,946 (190,910) 2,198,447
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5.1

(A
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2019 12 2024 31
2024 31
2024 31
(10, 426) (10, 426) 0.0
(10,426) (10,426) 0.0
5,501,872 201,746,059 (521,261) 206,726,670 100.0
5,501,872 201,746,059 (531,687) 206,716,244 100.0
2023 11 30
2023 11 30
(5,458) (5,458) 0.0
(5,458) (5.458) 0.0
5,977,454 194,507,856 428,159 200,913,469 100.0
5,977,454 194,507,856 422,701 200,908,011 100.0
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2019 12 2024 31

2024 31 2023 11 30

2024
6.13 639

2023
6.22 339
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2019 12 2024 31
2024 31 2023 11 30 50
27,402 29,778
(
2024 31 2023 11 30
2,017,461 1,945,079
2024 31 2023 11 30
12 2023 11 86
2023 87
2024 31 2023 11 30

B
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2019 12 2024 31
2024 31 2023 11 30
2024
31 2023 11 30
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2019 12 2024 31

2024 31

8.7
11.6
28.1
16.6
18.3
6.1
5.7
0.9
2.3
98.3

Moody"s Investor Service

2023 11 30

9.5
10.3
27.8
18.1
16.9
8.4
4.6
0.9
2.3
98.8

Moody*"s Investor Service
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2019 12 2024 31
©

2024 31

351,752 351,752

163,511 163,511

71,285 71,285

65,772 65,772

61,506 61,506

46,647 46,647

17,123 17,123

10,426 10,426

8,412 8,412

630 630

412 412

797,476 797,476
2023 11 30

329,677 329,677

184,774 184,774

64,886 64,886

63,838 63,838

62,515 62,515

40,408 40,408

35,278 35,278

8,092 8,092

5,458 5,458

797 797

630 630

796,353 796,353
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©

2019 12 2024 31

15
2024 31 2023 11 30
2024 31 2023 31
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5.2

(A

¢

(C

0
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G

2024

31

2023

31

2023 11 30
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2019 12

2024

31
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(F

G

(H

5.3

13

2163 12
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2019 12 2024 31

42/86



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

2019 12 2024 31
2024 31
2024 31
201,746,059 201,746,059
201,746,059 201,746,059
2023 11
30
2023 11 30
194,507,856 194,507,856
194,507,856 194,507,856

2024 31 2023 11 30
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2019 12 2024 31
2024 31 2023 11 30
2024 31 2023 11 30
5.4
2024 31 2023 11 30
31,698,524,383 201,734,388 28,757,477,179 194,543,886
2024 31 31,349,404,863
2023 11 30 28,438,094,136

28,464,284 ,868 26,190,732
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2019 12 2024 31
2024 31 2023 31
100
2024 31 2023 11 30

2023 12 2022 12
2024 31 2023 31
(593,882) (142,983)
(593,882) (142,983)
4,101,333 2,935,007

4,101,333 2,935,007
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2019 12 2024 31
8.1
(A
0.06 0.05
10 0.04
3,750 2024 31
2023 31 2024 31 2023 11
30
¢
2024 31 2023 31
2024 31 2023 11 30
(©
0.25
2024 31 2023 31
2024 31 2023 11 30
0
0.01
10 2024
31 2023 31 2024 31
2023 11 30
G
2024 31 2023 31

2024 31 2023 11 30
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2019 12 2024 31
8.2
(A
10,000
2024 31 2023 31
2024 31 2023 11 30
(B
0.20
2024 31 2023 31
2024 31 2023 11 30
0.32
(C
0.12
0.57
2024 31 2023 31

2024 31 2023 11 30
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25

0

G

31

0.01

48/86

365

5,000

2024

2024

31

31

2023
2023 11 30
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2019 12 2024 31
10 2024 31 2023 31
10
2024 22
2024 2024 22 2,302,368 2,667,964

440,150
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2024

23,592,915 | 9.99 | 235,632,282 | 8.64 | 203,889,976 | 98.10

50/86



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

2024 735,000 11,839

2024

1,786,212,477

10,112,808

14 90,960,167

62,554,060,122

1,772,570,080

19 150,304,198,988
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2022 2022 12 31 2023
2023 12 31
22
38 59 328

23 103

2024 28
161.07

52/86



2023 12 31

EDINETOOOO

o o o o o o o =K RS )

OOoooooooooooooood

2023 2022
UsD usD
60,034 9,670 14,396 2,319
60,034 9,670 14,396 2,319
60,034 9,670 14,396 2,319
185,000 29,798 205,000 33,019
(25) ) 58 9
245,009 39,464 219,454 35,347
(115,081) (18,536) (112,703) (18,153)
129,928 20,928 106,751 17,194
129,928 20,928 106,751 17,194
129,928 20,928 106,751 17,194
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2023 12 31

2023 2022

usD usD
9 2,249,019 362,249 1,984,033 319,568
10 185,864 29,937 205,864 33,159
2,434,883 392,187 2,189,897 352,727
10 451,584 72,737 336,526 54,204
451,584 72,737 336,526 54,204
11 735,000 118,386 735,000 118,386
1,248,299 201,064 1,118,371 180,136
1,983,299 319,450 1,853,371 298,522
2,434,883 392,187 2,189,897 352,727

2024 14
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2023 12 31
usD usb usD
2023
11 735,000 118,386 1,118,371 180,136 1,853,371 298,522
- 129,928 20,928 129,928 20,928
12 31 735,000 118,386 1,248,299 201,064 1,983,299 319,450
2022
11 735,000 118,386 1,011,620 162,942 1,746,620 281,328
- 106,751 17,194 106,751 17,194

12 31 735,000 118,386 1,118,371 180,136 1,853,371 298,522
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2023 12 31
2023 2022

) usD
129,928 20,928 106,751 17,194
4 (60,034) (9,670) (14,396) (2,319)
69,894 11,258 92,355 14,876
20,000 3,221 4,999 805
20,000 3,221 4,999 805
115,058 18,532 112,595 18,136
115,058 18,532 112,595 18,136
4 60,034 9,670 14,396 2,319
264,986 42,681 224,345 36,135
264,986 42,681 224,345 36,135
9 1,984,033 319,568 1,759,688 283,433
2,249,019 362,249 1,984,033 319,568
9 2,249,019 362,249 1,984,033 319,568

2,249,019 362,249 1,984,033 319,568
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KY1-1104 309
c/o Maples Corporate Services Limited, P.0. Box 309, Ugland
House, Grand Cayman KY1-1104, Cayman Islands

2023 12

22.48
37 5.1

2023 12
2024 31
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2023
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2023 2022
60,034 14,396
60,034 14,396
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2023 2022
185,000 205,000
185,000 205,000

2023 2022

(48) (50)
(6,390) (6,478)
(108,643) (106,175)
(115,081) (112,703)

2039 10 10
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5,000 2022 5,000 2023 12 31

2023
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2023 2022
2,249,019 1,984,033
2,249,019 1,984,033

2023 2022
185,864 205,864
185,864 205,864

2023 2022
451,584 336,526
451,584 336,526

2023 2022

1,000,000 1,000,000 1,000,000 1,000,000
735,000 735,000 735,000 735,000
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12

2023 12 31

31

2022 12 31

2022 12 31

12
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2023 12
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12
2023 12 31 2022 12 31
13
2023 12 31 2022 12 31
185,864 185,864 205,864 205,864
185,864 185,864 205,864 205,864
451,584 451,584 336,526 336,526
735,000 735,000 735,000 735,000
1,186,584 1,186,584 1,071,526 1,071,526
2023 12 31 2022 12 31
185,000 185,000 205,000 205,000
185,000 185,000 205,000 205,000
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13
2023 2022
108,643 106,175
108,643 106,175
14
2023 12 31
15 2023 12 31
2023 12 31
16
2023 12
2024 31 2024
17

2024 14
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Ibaxapman
Flransal Siatements for M e ended 7T Cacsvber ST

Statemnent of Income for the year endad 31 Dacember 2023

Radpraice
o Mets

2023
UsD 2

2022

terest income

from financia instruments measured i amorhsed
cost

G0,034

8B .

T15358°

14,356

)

Total interest income 60,024

14,396

Service fee income

‘Ciher ossas)/tevanuss

=

0
(25)

905,000
58

Total revenues 245,008

219,454

"General, adm nistratve and other operaling expenses

E

(115,081

{12705

Operating profit before allowance and taxation 129,528

106,751

Profit before tax 128,928

106,751

ssmmEmEn T T T T e P T rrrmsrrramtEm s

Income tax expense

srrmrsesssesminnnn

Profit after tax 129,928

106,751

The accompanying notes form an inbegral zart of these financial statements.
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Statement of Financial Posilion as at 31 December 2023

P F‘;"’;‘_ﬂﬁ 2023 2022

MR o S S g BRI

Coshanddue frombanks e § T 936 iET T A as
‘Ofer asnsats 10 185, 584 05, 54
Total assets 2,434 883 2,188,897
Labilities . e o
Other Fabiltes 10 451,584 536,500
Tatal llabilities 451,584 238,526
Shareholders'equity | sy

SEead e 1 795,000 . 735000
Retzined carnings 1,248,799 1.11B83N
Total shareholders’ eguity 1,983,299 1,853,371
Total liabilitles and shareholders® equity 2,434 883 2,189,857

Approved and autharised for Issue by the board of directors an 14 June 2024

)

; i
'I«:'llwkl»; ﬂi—rﬁ-"ﬂﬂ'i Diractor

}

m.m:\-*"-

"
!

The accempanying netes farm an integral part of these financial statements.

68/86



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

UBS Managamant (Cayrran) Linsted
Firanca! Slalsmonks for tha per endes 21 Decomber 2008

Statement of Changes in Equity for the year ended 31 December 2023

Share capital Retained Tetal
UsD BAMINGS
2023

Bolance at 1 January |0 735,000 1118371 1853371

Profit for the year = 196528 195998
Balance at 31 Decembar 735,000 1,248,299 1,983,299

Balance ai 1 January " A5,000 1,011,620 1,746,620
Profit for the yser = 108,75° 108,751
Balance at 31 December 735000 1,118,371 1,853,371

The accompanying notes form an integral part of these financial stitemants,
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Statement of Cash Flows for the year ended 31 December 2023

Rufatenia 2023 2022
Usb B Note
Cash flows from cperating aclivities
Profit before tax for the perod 186,928 106,731
Adjustments lo reconcile net profit to net cash
_generated from operaling activities
Mon-cash items included in net profit before tax
and other adjustments:
Interest ncome 4 (60.034) (14,394)
e
changes in operating assets and liabilities 69,594 92,355
MNetdecreaseinoperstingsssels: e sepnan s
Other assets 20000 4,933
Het decrease in operating assets 20,000 4,999
Metincrease in operating liabililies: | e snsens
Other liablities 115,003 112,555
Met increase In operating liabilitles: . 115058 112505
Interast ncome raceived 60034 14,355
Het cash generated from cperating activity 284 988 224,345
Met increasa in cash and cash eguivalents 284,988 224,345
Cash and eash equiva’ents at the beginning of year 8 1,884,023 1,759,528
Cash and cash equivalents at the end of year 2249018 1,884,032
Cash and dua fram banks 2] 2249013 1,984,033
Cash and cash aguivalents at tha end of year 2,249,018 1,584,033

The accompanying notes form an integral part of these financial stalements.
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Notes to the Financial Statements
1. Principal activities

UBS Manzgement (Cayman) Limited (ihe "Company’) s incorperated in the Cayman slands wath
limited liability. Tha Company's principal activilies are the creation of trusts and the administration and
management of assets in frusts. The Company's registered office is ¢/o Maples Corporale Servicas
Limited, P.O. Bax 309, Ugland House, Grand Cayman BY1-1104, Cayman lslands.

Key developments during the year

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by operation of
Swiss law to all assats and Fabilties of Credit Suisse Greup AG, and becarme the direct or indirect
sharsholder of all of the former cirect and Indirect subsidiaries of Credit Suisse Group AG (the
Transaction].

Upan the completion of the Transaction, each cutstanding, registered Credt Suisse share corverted
te the right to receive, subjest to the payment of cerian fees to the Credit Suisse depository in the
case of Cradit Suisse American dapository shares (ADS), the merger consideration consisting of
1/22.48 UBS Group AG shares. In aggregate, Credt Sulsse sharehoiders recefvec 1% of the
outstanding UBS Group AG shares on the acquisition date, with a purchase price of USD 3.7 bilion

I Cecember 2023, the Board of Directors of USS Group AG approved the menger of UBS AG and
Credit Suisse AG, and bolh enfites entersd inlo a definitive merger agreement. The mesger is
completed on 371 May 9024,

2. Materlal Accounting Policles
(a) Statement of complisnce

These financial stalements have been prepared in accordance with all applicable IFRS Accounting
Standards, which colective tam indudes all applicable individual Intemationsl Financlal Reporting
Standards, Intermational Acccurting Standards (1ASs") znd Interpretabons issued by Intematianal
Accounting Standards Board (T1ASB%). A summary of the significant accounting policies adopted by
the Company is set out below,

(b) Basis of preparation of the Financial Statements
The measurement basis used in the preparation of the financia? statamants is the historical cost basis.

The praparation of financial statements n conformily with IFRS Accouning Standards requires
management 1o make judgements, estimates and assurptans thet affect the application of policies
and reported amounts of asssts, liabdties, income and expenses. The estimates and associated
assumptions are based cn historical experience and various other faclors that are befleved to be
raasonabls under the circumstancas, the results of which form the basis of making The udgements
about camying valuss of assets and Babilities thet are not readiy apparent from olher sources, Actusl
results may differ from these estmates.

The estimates and underlying assumptians are reviewed on an angoing basls. Revisions to accounting
estimates are recognised in the period in which the estimate is revisad if the revision affects only that
pericd, or in the period of the revision and fieture pericds f the revision affects bath cument and future
pericds.
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2. Material Accounting Policies (continued)
(b} Basis of preparation of the Financial Statements (continued)
Standards effective in the current period

The group has appled the following new and amended standards for its annual reporting period
commencing 1 January 2023:

. Cefiniticn of Accounting Estimates = Amendments to IAS B
. Disclosure of Acoounting Poligizs — Amendments to [AS 1 and IFRS Fractice Statement 2

The amendments lsted above did not have any impact on the amounts recognsed in pricr parods
ard are not expected to sionflcantly affect the curment or fulure periods,

(c) Cash and cash equivalents

Cash and due from banks comprize cash at bank and on hand with banks, and shor-term, highly
liquid irwastments that are readily converlible into known amaounts of cash and which are subject to an
insigrificant risk of changes in valus, having bean within three menths of maturily at acguisition,

(d} Foreign currency

The Cempany's functional and presentation curency is United States Dolars (USDT), Fereign
curreney transactions during the year are translated into USD at the forelgn exchange rakes ruling at
the transaction dates. Monetary assets and liablities denominated in foreign cumencies are trandated
irte USD at the foreion excharge rates ruling at the end of the reparting perled, Exchange gains and
lossas ara recognised in the profl or loss.

Mon-monetary assets and liabilities that are measurad in temns of historlcal cost in & Toreign curransy
are translated into USD using the foreign exchange rates ruling at the transaction dates. Non-
monetary assats and [abifties deccminated in forelgn curencies that are staled at farr vabe are
translaled using the fereign sxchange rates ruling at the dates the fair valus was determinad, Foreign
currency differences arising on retrarsiation are recogrised in profit or loss,

(e} Other assels

Other assets are initialy recognised et far value and thereafter stated at amorfised cost less
Expected Credt Loss ('ECL") (refer to Mote 2(g)), except whene the receivables are interect-free
loans made to related parties without any ficed repayment torms or the aifect of discounrting would be
immaterial. In such cases, the recetvables are staied at cost less impairment for bad and deubtful
debits.

(f) Provisions and contingent liabilities

Provisions are recognised for lizbifties of uncartalin iming o amount when the Company has a legal
or constructive cbligation arising as a result of 2 past event, itis probable that an outflow of economic
benafils wil be required to satile the obligation and a relizble estimate cash be made. Whera the tme
value of monay is mataral, provisions are stated at the prasent valze of the expenditure expected to
settle the obligatian,

Whers it is not prebable that an eutflow of econemiz banefits will be required, or the ameunt cannot

be estimated reliably, the obligation is disclosed as a contingent Babilty, unless the probabiity of
outflow of economic bensfis is remote. Possible obligations, whose sxistence will enly be confirmed
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2. Material Accounting Policies {continued)
{f) Provisions and contingent liabilities (continued)

Ly the ocourrence of non-oceurmence of one of more fulure evenis are alse disciosed as contingent
liabilitias unless the probebility of cutliow of economic banefits is remote,

(g) Impairment

The camrying amount of the Company's assets is reviewed at the end of sach reporting period to
determine whather there s any chiective evidence of impaisment. If any such objeciive evidence
exisls, the assst's recoverabla amount is astimated at ihve end of sach reporting peried. An
imparment ioss is recognised whenever the camying amount of an assel sxceeds its recoverable
amount, Impaimyant losses are recagnised in the prafit or loss,

Under IFRS 9, the Impaiment requirements apply primartly te financial assets measured et amertised
cost. The mpairment requirements are based on a forward-looking expected credit loss moded by
imcorporating reasonable and supportable forecasts of future economic conditions avallable at the
raparting date. This requires conslderabie judgemant over how changes in ecanemic factors affect
ECLs, which is determined on 2 prebability-weightad basis.

(h) Revenue recognition

Prowided that it is probable that the economic benefits will flow to the Company and the revenue and
costs, if applicabls, can be measured refably, service fee income is recognised in proft or loss when
tha investmant managemant servics is provided,

{I) Expensas
All expenses ane recognised in profit and loss on an acorus! basis.
{i) Related parties

For the purpeses of these financial statemants, a party is considered 1o be refated 1o the Comzany if:
{a) A person, or a clese member of that person's family, is related to the Company if that parson:
(0  has control or joint control over the Company; '
(i)  has significant influznce over the Company; or
(i is a membzer of the kay management parsonnel of the Company or the Cempany's
parent.

(b}  An entity is related 'o the Company if any of {he folowing conditions appliss:

() The enlity and the Company are members of the same group (which means that each
parent, subsidiary and felow subsidiary is related to the cthers).

() One entity is 2n associate or jeint venture of the other entity {or an assoclate or joint
ventura of a member of a group of which the other entity is 2 mamber).

(ify Bcth antives are joint ventures of the same third party.

(v One entiy is a joint venture of a third parly and the other entily is an associate of the
third party.

(v} The entity is 2 post-employment banefit plan for the benefit of employess of sither the
Company or an entity related to the Cempany,

(v) The entiy is confrolled or jeintly controlled by a person idantified in (a).

(Vi) A parson ientified n (2} has significant influence over the enlity or s & member of the
key manegement persernel of the entily (or of a parent of fhe antity).

10
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2. Material Accounting Paolicles {(continued)
{i) Related parties (conlinued)

Close members of the family of a person are those family members who may be expected to
nfiuence, or be influsnced by, that person in thelr dealings with he enlity.

3. Changes in Accounting Policies

The A58 has issued & number of amendments to IFRS Accounling Standards that are first effective
for the curent accounting pericd of the Compary., The adeption of thase amendments had no
material impact to the Company's finandial position, result of operefions or cash flows

The Company has not apolied any new sandard or intorpretation that is net yet affective for the
current aceounting percd (Mete 18),

4, Total Interest Income

usD 2023 2022
Total interest income

.ﬁfé;é;th;:sé;:‘r:;unh}:asr and due from Banks T RGO 084 14,396
Total interest income 60,034 14,396

All the above intersst noome on financial instruments maasured at amortised cost,
6. Service Fee Income

The prncipal actvives of the Company are the creation of tusts anc the adminisbration and
management of assets in trusts,

Revenue represents invesiment management fee income carned frem fellzaw subsidlary as fallaws:

uso 2023 022
Jotal service b Ine e ans e am s e
Semnvice fes nooma 135 000 205,000
Tatal service fee income 185,000 205,000

6. General, Administrative and Other Operating Expenses

UshD 2023 2022
General administrative and other operaling expenges

Bk dages ) D)
Auditor remuneration "'B E-EID} [S,J,'I"B-}
e e e T e (IC:B it i.liﬂ.é 11}}
Total general administrative and other operating expenses {1 iE.ﬂ-E‘r) {112,703)

Al of the above axpendituras ars papable lo the Company's immediate holding company and the
immeadiate halding company settles such axpenditures on behall of the Company
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7. Taxation

There are no texes on income o gains in the Cayman Islands and the Company has receved an
undaertaking from the Geverner in Coundl of the Cayman lslands sxempting it frem all lecal income,
profits and capital taxes untl 10 October 2038, Accardingly, no prevision for income taxes |s incuded
i these financlal statements.

8. Unconsolidated Structured Entities

Spensorad unconsolidated stueiured antilies

The Campany considers ksaff the sponsor of a stuctured entity when either its name appesrs in the
name of the structured ertity or in products issued by it or there is a general expectation from the
market that the Company is associated with the structured entity or the Company was mvolvad in the
design or set up of the structured entity and has a form of invcivement with the structured entity.

Tha balow unconsolidated structured snfifies are- sponsorsd by the Company where a ficed annual
management fee of USD 5,000 (2022 USD 5,000) is recalved but no interest i hald by the
Company as at 31 Decambar 2023
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8. Unconsolidated Structured Entities (continued)

‘Giobal Select Cary Stategy ©
A.Jslr.'.lllan Hgﬁ Dm:.‘.e'ﬁd Er.ur.y
l.:I?_FEEIT F’rﬂmum Fund {For Dualr:had Insﬂh.rtn::’:a] Inmsf:c-'s Gnly}l
Ja_pan EI:E.II‘E[!‘ Framium Eh'ataﬂ Furb:.l

F'ri:n:u[.\aj /€5 Canadan Equ 'tir ncom me Fund (For {luahfmd instiutional Irwestora - Only)

Twin Alpha P Fuw‘ {Fnr Duaiﬁ}d !nstlty_tﬁnnl 'n'.-'csh:_wrs ﬂnlx‘}

Japm Equity Framl}ﬂft.nd "Flur Dua!f'sed Iristrl'uhor;allvl‘ tors 5r'|l].r}
me Fund [Fur Clua.lrﬁad fnstuhnl:lal investors -Dnl_y]l

rrrmrmmrmsraTesTEn

Mlssafdagan Eq_.lhr Aetive Furd (For Gualrﬁed 'I'Ish'tl.meqal lrﬁ'nst:'rs ‘D""'.ﬂ

AP Austraiia REMT Fund (For Gualfed ine B
andFv:ea!Est:m Equity Fund (For Oualhed Inmmmal lrrrem*s Dnl:.ﬂ

g&bﬁuﬁ-meﬁmn High Dividend Equity Guattre income Fund (Fer Gualified insttutional investors
r
Daiwa American REI] Guattro income Fund (For Gualfied insiiutional Investors Onb)

‘Shinsel Word Wrap Stable Type (For Gualifie onal [wesiors Orly)

LBR-EHETHF"B Eng_lna Hus Fur\:alfi:a-r‘aﬁ;iﬂad" ut_l:_rr_rgl_l_rf{g_s_t‘c‘l_q Gnl}t)

US Munupa] E!mc Fur:d .
Tnkm  Marina CAT E-und Furu:!

e e A PR S e YT I

iobal H@ Dmdenu Fg,ml) F‘mr*mum Fund (For Gualified institutional | mvamrs G-uly}

Neister's f‘nﬂa:ﬁ on )
‘BEMD Global Adventage

PIMCD Short Term '“‘“"““ 5‘ ““’?‘-’F"“d
BIMCT Shnrt Term Sir o R
Dahua J REIT Cwmd C-EIF Fund [Fnr “Cilalified Inshtutunal Ivestors Cin

- R B B RS

Fafalgn Danaminatad Man AHL Smart Leverege Smtagy Fund

SBI Pictet Asia Hi-Tech VentwreFund
AUD Ehm't Tmn Emd Furd . resenes

us mic vaﬂu F.:nd - we sraaimsan

T T L T T T L P Ty T T T T T T R P Ay S g ——

Brerium Carrg.l S‘t:aiagy Eind
* The funds were terminated dusing 2023,

T T I T

Tha Company has not provided financial or other support to inconsolidated structured entities Hhat it
was not contractually required to pravide.

The Company does not curently have the intention to prowide financial er cther suppet to
urconsolidated structured entities that it is not contractually required to provide.
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Cash and cash eginivalenis comprise:
UsD 2023 2022
Caszh and due from banks
Cash and due from banks 2,248,018 1,984,033
Total cash and due from banks 2,249,019 1,984,033
10. Other Assets and Other Liabilities
UsD 2023 2022
Cther assets
Interest and feas receivahla 185,864 206 264
Total other assets 185,664 205,864
uso 2023 2022
Cther labiliies
Interest and fees pavable 451 584 56 026
Total other liabilities 451,584 336,526
11. Share Caplital
(e} Authorised and issued share capilal
2023 2022
No. of usD Mo. of uso
shares shares

Authorised:

Crdinary shares of USD 1 each

1,000,000 1000000 1,000,000 1,000,000

Issued and fully paid up:

Crreinary shares

786,000

735000 735000 735,000

The holders of sodinary shares are enlilled to recaive cividands as declared from tme to tme and are
entitled to ans vote per share at general mestings of the Company. All ordinary shares rank eqgually

with regard to the Company's residual asscts
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11.  Share Capital (continued)
(b) Capital management

The Company's primary cbjectves when managing capital are to safeguard the Company's ability to
continue as a going concemn so thet it can continue lo provide retums to shareholders, by pricing
services commansurately with the level of risk and by sacuring access to finance at a resscnable
cost. As the Company is part of a larger group, the Company’s sources of additional capital and
policies for distribwtion of excess capital may also be affected by the group's capital management
ebjectives. The Company defines "capital® as including al components of equity.

Tha Company's capifa! structure s reqularly reviewsd and managed with dus regard te the capial
menagement praclicas of the group o which the Company belongs. Adjusiments are made lo the
crpital structure in light of changes in econamic conditions affectng tha Company or the group, to
the extent that these do not condlict with the directars’ fiduciary cirias towards the Company.

The Company was nct subject to extemally imposad capital requirements in the current period,
12.  Financial Risk Management and Fair Values

Exposura fo credit, liquidity, interest rabe and fereign currency risks arises in the nomal caursa of the
Cempany's business. These risks are managed by the Company's finzncial management policies and
pracices described below.

(a} Credit risk

The Company's credit risk is primarily attribulabls to amounts dus from group companies and cash at
bank. Credit risk |s defined as risk that one party to a financlal instrument will cause a financial loss to
another party by failing to discharge an obligation. Management regularly monitors its risk expasure to
ensure that its credit risk is kept to a minimal level The meaximum exposure o credit risk is
represented by the carrying amount of sach financial asset in the statement of financial position after
deducting any impaiment afowance,

{b) Liquidity risk

The Company's policy Is to regularly monitor its liquidity requiremants to satisfy s contractual and
reasonably foreseeatle abligations 2s they fall due.

At 31 December 2023 and 2022, al of the Company's financial iabilities, which includes all creditors
and accruals, are on demand o undated and are expected to be seltied between three to twelve
maonths.

(c) Interest rate risk

The Company is exposad 10 interest rate risk on'y to the extent that it eams banx irterest cn cash

and depesits. At 31 December 20023 and 2022, a change in interest rates would have ne direct
material affact on the carrying value of the recognisad asests or llabiitiss of the Company.

16
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12.  Financial Risk Management and Fair Values (continued)
{d) Forelgn currency risk
The Company is exposed 1o foreign cumency risk primarily threugh certain transactions which give rise
to payables that are deneminated in Hong Keng doliars (HKD). As the HXD is pegged 1o the USD,
the Company cansiders that the rsk of movemants in exchange rates betwsan S0 and HKD to be
Insignificant.

{e) Fair values

The camdng ameunts of the Cempany's financial instrurnents carmed at eost o amortised cost are
ot materally different from their fais value as al 31 Decamber 2023 and 2022,

13, Material Related Parly Transactions

In addition to the transacticns and balances disdosed elsewhers in the financial statements, the
Company entered into the folowing material related party transactions

(a) Related party balance sheet fransactions

31 Decernber 2023 31 Docm;blr 2022
Parant Fallow Total Parent Fellow Tokal
Group Group
UsD Companies Companies
Azzets
Chher assex - 185,68 188 564 205 B4 205854
Total assets _— 186,864 185,864 - 205,864 205,864
Liabilities and
Equity
Ofhwr lblities  __....381884 .c..delsed | 3aeens -~ G398
Skare capital 735,000 - 785000 Ta5,000 - TE5.000
Total liabikties and
shareholders'
equity 1,186,584 = 1,186,584 1,071,526 = 1,071,626
16
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13.  Material Related Parly Transactions (continued)

(b} Related party revenues and expenses

31 Dacembear 2023 31 Decembear 2022
Farent Fellow Tatal Parant Fedlevs Total
Group Group
HED Companias Companies
Revanues
SvEalminoms i R0 BRI, e TR0, 206
Total revenues = 185,000 186,000 - 205,000 206,000

{c) Remuneralion of key management personnel

Remunaration of key management personnel (USD) 2023 2022
Direclor's Fee 108,643 108,175
Total Remuneration of key management personnel 108,643 106,175

14. Parent and Ulkimate Holding Company

At 31 December 2023, the mmediate parent of the Company is Credit Suissa (Hang Kong) Livitad,
which is incorporated in Hong Kong and the ukimate controling party of the Campany is UBS Group
AG, which is incorperated in Switzerland, UBS Group AG produces financhal statements available for
publle use.

15. Possible Impact of Amendments, Mew Standards and Interpretations issued
but not yat effective for the year ended 31 December 2023

Certain rew acoounting standards, amendments to accounting standards and interpreiations have
bean publishad that are not mansatery for 31 Decembar 2023 reporting panods and have not been
early adopted by the Company, Thase standards, amendments or interpratations are not expected to
have a material impact on the entity in the current or future repording periods and en foreseeable
future transactions.

16. Subsaquent Events

In Cecermber 2023, the Beard of Directors of UBS Group AG approved the merger of UBS AG and
Credit Suisse AG, and beth entities entered inte a definithve menger agreement. The merger s
complated on 31 May BO24.

Effective 1 March 2024, the rame of Credt Sulsse Management (Cayman) Limited has been
changed ta LSS Management (Cayman) Limited,

17.  Approval of Financial Staterments

The fnancial statements were gpproved for Bsus by the board of dirsctors of the Company on 14
June 2024,

17
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Independent Auditor®s Report
To the Board of Directors of UBS Management (Cayman) Limited
(formerly known as Credit Suisse Management (Cayman) Limited)
(Incorporated in the Cayman Islands with limited liability)

Opinion
What we have audited

The financial statements of UBS Management (Cayman) Limited (formerly known as Credit Suisse
Management (Cayman) Limited) (the““Company””), which are set out on pages 4 to 17, comprise:
the statement of financial position as at 31 December 2023;
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, comprising material accounting policy information 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 2023, and of its financial performance and its cash flows for the
year then ended in accordance with IFRS Accounting Standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs””). Our
responsibilities under those standards are further described in the Auditor®s Responsibilities

for the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence
We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the

International Ethics Standards Board for Accountants (““IESBA Code””), and we have fulfilled our
other ethical responsibilities in accordance with the IESBA Code.
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Independent Auditor®s Report (continued)

To the Board of Directors of UBS Management (Cayman) Limited
(formerly known as Credit Suisse Management (Cayman) Limited)
(Incorporated in the Cayman Islands with limited liability)

Responsibilities of Directors for the Financial Statements

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

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

Auditor®s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. We report our opinion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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.
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Independent Auditor®s Report (continued)

To the Board of Directors of UBS Management (Cayman) Limited
(formerly known as Credit Suisse Management (Cayman) Limited)
(Incorporated in the Cayman Islands with limited liability)

Auditor®™s responsibilities for the Audit of the Financial Statements (continued)

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

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

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

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

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

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 14 June 2024
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