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10 31
UBS
UBS Management Cayman Limited

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

03 6775 1000
UBS
AHL
UBS Universal Trust Cayman - Foreign Currency Denominated Man
AHL Smart Leverage Strategy Fund
100 4,480

2024 8 30
144.80
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UBS UBS
AHL UBS
Universal Trust (Cayman) - Foreign Currency Denominated Man AHL Smart Leverage Strategy
Fund

2024

41,552,791 9.1

1,706,951 3.9
43,259,742

( 6,264 ) 100.0

2024 30
144.80
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2024
10
42 10
1 US ULTRA BOND CBT Dec24 (CBT) 20.14
2 JPN 10Y BOND(OSE) Sep24 (OSE) 10.62
3 US LONG BOND(CBT) Dec24 (CBT) 10.46
4 LONG GILT FUTURE Dec24 (ICF) 9.08
5 S&P500 EMINI FUT Sep24 (CME) 8.98
6 EURO-BUND FUTURE Sep24 (EUX) 8.10
7 Euro-BTP Future Sep24 (EUX) 8.04
8 US 10YR NOTE (CBT)Dec24 (CBT) 7.38
9 Euro-0AT Future Sep24 (EUX) 7.11
10 FTSE 100 IDX FUT Sep24 (ICF) 6.56
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2023 2024
2023 40,831,799.68 5,912,445 92.57 13,404
10 39,575,870.06 5,730,586 91.34 13,226
11 40,701,226.90 5,893,538 95.86 13,881
12 43,120,350.03 6,243,827 102.00 14,770
2024 42,721,621.31 6,186,091 101.43 14,687
43,172,422.91 6,251,367 103.21 14,945
44,996,977.50 6,515,562 108.10 15,653
42,923,607.79 6,215,338 103.90 15,045
42,809,399.50 6,198,801 104.98 15,201
43,423,325.22 6,287,697 107.21 15,524
43,489,881.17 6,297,335 108.34 15,688
43,259,741.64 6,264,011 107.86 15,618
2023 2024
2023 2024 13.7
100x +
2024
2023
2020
2020 23 2020 12 7.25
2021
2021 2021 12 7-51
2022
2022 2022 12 ~22.69
2023
2023 2023 12 14.43
2024
2024 2024 575
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100x% +
2024

2020
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2023 2024 2024
2023 0 43,294 401,077
2024 ) (43,294) (401,077)
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AHL

2024 7 31

2024 7 31 2024 1 31

2,9 1,939,170 280,792 1,776,261 257,203

2,3,9 42,320,695 6,128,037 41,222,850 5,969,069

9 5,679 822 10,243 1,483
44,265,544 6,409,651 43,009,354 6,227,754

5,9 8,115 1,175 8,137 1,178
59 14,020 2,030 22,391 3,242
8,9 24,132 3,494 28,687 4,154
8,9 4,726 684 4,592 665
8,9 394 57 383 55
8,9 5,560 805 7,653 1,108
8,9 5,903 855 5,734 830
8,9 16,530 2,394 15,000 2,172
9 74,510 10,789 79,310 11,484
153,890 22,283 171,887 24,889

44,111,654 6,387,367 42,837,467 6,202,865

4 401,432 421,194

1 109.89 16 101.70 15

10/99
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AHL
2024 7 31
2024 2 1 2023 2 1
2024 7 31 2023 7 31
367,954 53,280 175,087 25,353
3,329,891 482,168 2,087,123 302,215
- - (142) (21)
3,697,845 535,448 2,262,068 327,547
8 151,423 21,926 131,532 19,046
8 38,638 5,595 28,875 4,181
8 32,430 4,696 33,966 4,918
5 44,732 6,477 44,631 6,463
5 20,591 2,982 43,562 6,308
15,737 2,279 22,276 3,226
8 25,944 3,757 27,173 3,935
8 2,162 313 2,264 328
8 1,530 222 4,959 718
333,187 48,245 339,238 49,122

3,364,658 487,202 1,922,830 278,426

11/99
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2024 2 1
2024 7 31

2023 2 1
2023 7 31

42,837,467 6,202,865

(2,090,471) (302,700)

3,364,658 487,202

47,567,669 6,887,798

(5,676,045) (821,891)

1,922,830 278,426

44,111,654 6,387,367

43,814,454 6,344,333

12/99
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AHL
2024 7 31
2024 2 1 2023 2 1
2024 7 31 2023 7 31
3,364,658 487,202 1,922,830 278,426
- - (10,000) (1,448)
2,600,000 376,480 6,150,000 890,520
(367,954) (53,280) (175,087) (25,353)
(3,329,891) (482,168)  (2,087,123) (302,215)
4,564 661 21,712 3,144
(22) 3) (247) (36)
(8,371) (1,212) 3,475 503
(4,555) (660) (3,586) (519)
134 19 (489) (72)
11 2 (40) 6)
(2,093) (303) (1,042) (151)
169 24 (611) (88)
1,530 222 4,959 718
(4,800) (695) (12,001) (1,738)
2,253,380 326,289 5,812,750 841,686
(2,090,471) (302,700)  (5,676,045) (821,891)
- - 258,057 37,367
(2,090,471) (302,700)  (5,417,988) (784,525)
162,909 23,589 394,762 57,162
1,776,261 257,203 2,070,563 299,818

1,939,170 280,792 2,465,325 356,979

13/99
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AHL

2024 2 1 2024 7 31

AHL
2013 12 2
UBS "
UBS 2020 2 24

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

AHL
I
MUFG Fund Services (Cayman) Limited
Daiwa Asset Management (Europe) Ltd
2021 12 Ccsc
CsC 2022 11

2025 1 31

14/99
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AHL

2024 2 1 2024 7 31

1 34
1
1
1
UBS AG UBS
FINMA 2023 3 19 AG
2023 6 12 UBS AG AG
2024 10 8
a
IASB IFRS
b
FVTPL
c
IFRS

16/99
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AHL

2024 2 1 2024 7 31

i 2024 2 1

IFRS IFRS

i 2024 2 1

2024 2 1

FVTPL

FVTPL

17/99
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AHL

2024 2 1 2024 7 31

ii

FVTPL

FVTPL

FVTPL

FVTPL

FVTPL FVTPL
FVTPL

18/99
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AHL
2024 2 1
ili
IFRS 13

v
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vi

Vil

2024 7 31

12

20/99

ECL

12

2024 7 31
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AHL

2024 2 1 2024 7 31

Vil

h FVTPL

FVTPL

21/99
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IAS 32

structured entity

2024 7 31

%
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AHL

2024 2 1 2024 7 31

2024 7 31 2024 1 31 2024 7 31
2024 1 31
2024 7 31
%
AHL
|
34,898,215 42,320,695  12.67 100.00 95.94 2
2024 1 31
AHL
|
37,130,260 41,222,850  11.01 100.00 96.23 2
1
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2024 7 31
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2020

25/99

2024 7 31 2024 1 31
421,194 506,541
(19,762) (85,347)
401,432 421,194

,
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AHL

2024 2 1 2024 7 31

250,000,000 0.08% 250,000,000
0.07% 500,000,000 0.06%
7,000 2024 7 31 2023 7 31
2024 7 31 2024 1 31
2024 7 31 2023 7 31
2024 7 31 2024 1 31
2063 12 2
1 2024 7

31 2023 7 31

IAS 12

26/99
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AHL

2024 2 1 2024 7 31

2024 7 31 2023 7 31
10,000
2024 7 31 2023 7
31 2024 7 31 2024 1 31
0.15%
2024 7 31 2023 7 31
2024 7 31 2024 1 31
0.12%
2024 7 31 2023 7
31 2024 7 31 2024 1 31

34

27/99
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5,000
()
1
0.05%
(i)
365
(ii)
2024 7 31
2024 7 31 2024 1 31
@
(ii)
2024 7 31 2023 7 31
2024 1 31
AHL

2024 2 1 2024 7 31

2024 7 31 2023 7 31
2024 7 31 2024 1 31
0.01%
2024 7 31 2023 7 31
2024 7 31 2024 1 31
2%
0.20%
2023 7 31
2%
0.40%
0.75%
2024 7 31

28/99
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A)
(i)

(ii)
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AHL

2024 2 1 2024 7 31

9.
9.1
A
(ii)
1,939,170 2024 1 31 1,776,261
2024 7 31 2024 1 31 50
970
2024 1 31 888
(ii)
2024 7 31 1 423,207

2024 1 31 412,229 1%

30/99
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AHL

2024 2 1 2024 7 31

9.
9.1
A

(iii)
2024 7 31
%

872,216 0.26%

1,007,266 0.57%

EU 1,717,402 0.51%

87,250,398 26.12%

210,555 0.06%

112,029 0.03%

176,639 0.05%

(138,009) (0.04%)

35,589 0.01%

84,209 0.03%

360,272 0.11%

52,554 0.02%

382,662 0.11%

1,015,865 0.30%

202,178,314 60.52%

296,217,961 88.66%

31/99
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AHL

2024 2 1 2024 7 31

9.
9.1
A)
(iii)
2024 1 31
%

898,635 0.24%

948,931 0.25%

(95,663) (0.03%)

EU 455,292 0.12%

114,432,633 30.56%

666,369 0.18%

(340,826) (0.09%)

958,381 0.26%

4,460,881 1.19%

610,021 0.16%

(2,819) 0.00%

(27,485) (0.01%)

(54,282) (0.01%)

158,020 0.04%

463,977 0.12%

(32,276) (0.01%)

941,943 0.25%

210,069,756 56.11%

334,511,488 89.33%
B)

AHL

32/99
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2024 2 1 2024 7 31
9.
9.1
(B)
2024 7 31 2024 1 31
UFJ S.A.
2024 7 31
A 2024 1 31 A 2024 7 31
2024 1 31
2024 7 31 2024 1 31
2024 7 31 2024 1 31
42,320,695 41,222,850
1,939,170 1,776,261
5,679 10,243
44,265,544 43,009,354
©)
3 3
2024 7 31 1
8,115 - 8,115
14,020 - 14,020
24,132 - 24,132
4,726 - 4,726
394 - 394
5,560 - 5,560
5,903 - 5,903
16,530 - 16,530
74,510 - 74,510
153,890 - 153,890

AHL

33/99
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9.
9.1
©)
3 3
2024 1 31 1
8,137 - 8,137
22,391 - 22,391
28,687 - 28,687
4,592 - 4,592
383 - 383
7,653 - 7,653
5,734 - 5,734
15,000 - 15,000
79,310 - 79,310
171,887 - 171,887
2024 7 31 2024 1 31
(D)

AHL

34/99
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9.2

A

(B)

©)

(D)

2024 7 31 2024 1 31

AHL

35/99
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2024 2 1 2024 7 31

9.2

(E)

2024 7 31 2024 1
31

(F)

©)

(H)
2024 10 8

36/99
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AHL
2024 2 1 2024 7 31
9.
9.3
IFRS 13
1
2 1
3

37/99
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AHL

2024 2 1 2024 7 31

9.
9.3
2024 7 31
2024 7 31
1 2 3
AHL
| $ - $ 42,320,695 $ - $ 42,320,695
$ - $ 42,320,695 $ - $ 42,320,695
2024 1 31
2024 1 31
1 2 3
AHL
| $ - $ 41,222,850 $ - $ 41,222,850
$ - $ 41,222,850 $ - $ 41,222,850
2024 7 31 2024 1 31 1 2 3
2
2

AHL

38/99
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2024 2 1 2024 7 31

9.
9.3
2
2 2024 7 31
2024 1 31 2
() 2024 7 31 2024 1 31
9.4
2024 1 31 374,411,914 2024 1 31
335,842,364 316,222,633
18,842,206 553,351 219,236,419
217,905,543
1
10.
2024 10 8

2024 8 1 2024 10 8 157,757

39/99
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2024 30

104,401,407 15,117,324
23,486,236 3,400,807
173 25
187,756,342 27,187,118
4,425,535 640,817
80,586 11,669
289,903 41,978
320,440,182 46,399,738
4,415,686 639,391
1,865,650 270,146
399,638 57,868
14,263 2,065
584,676 84,661
7,279,913 1,054,131
313,160,269 45,345,607

41/99




2024

30

393,534,254

(50,944,138)

(29,429,847)

313,160,269

42/99
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56,983,760

(7,376,711)

(4,261,442)
45,345,607
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2024 30

(27,774,553) (4,021,755)
3,440 498
(27,771,113) (4,021,257)
1,308,079 189,410
522,874 75,712
34,258 4,961
10,358 1,500
4,453 645

889 129

62,087 8,990
1,942,998 281,346
284,264 41,161
1,658,734 240,185

(29,429,847) (4,261,442)

43/99
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2024 30

(29,429,847) (4,261,442)
(9,204,355) (1,332,791)
165 24
77,154,685 11,171,998
33,260,451 4,816,113
(36,501) (5,285)
(141,964) (20,556)
(17,570, 253) (2,544,173)
172,179 24,932
13,680 1,981
(185,588) (26,873)
54,032,652 7,823,928
(49,078, 488) (7,106,565)
(49,078,488) (7,106,565)
4,954,164 717,363
99,447,243 14,399,961
104,401,407 15,117,324
104,401,407 15,117,324
104,401,407 15,117,324
25,158,933 3,643,013

44/99
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(19,447,340) (2,815,975)
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114

143
123

28
203
200

20

19

66

147

129
159

58

75
119
131

15

173
270

140
314
44

104
320
216
263

20,000,000
5,000,000
15,000,000
5,000,000
20,000,000
15,000,000

a

SPI 200 Index Futures September 2024

Canada 10 Years Bond Futures September 2024
S&P TSX 60 Index Futures September 2024

DAX Index Futures September 2024
EURO BOBL Futures September 2024
EURO BUND Futures September 2024
EURO 30 Years BUXL Bond Futures September 2024

IFSC NIFTY 50 Index Futures July 2024

FTSE MIB Index Futures September 2024

Topix Index Futures September 2024

SGX Nikkei 225 Index Futures September 2024
MSCI Singapore Index Futures July 2024

FTSE JSE Top 40 Index Futures September 2024

Korea 10 Years Bond Futures September 2024
Korea 3 Years Bond Futures September 2024
KOSPI2 Index Futures September 2024

OMXS 30 ESG Index Futures July 2024

Long Gilt Futures September 2024
FTSE 100 Index Futures September 2024

S&P 500 E-Mini Index Futures September 2024

United States 5 Years Note CBT Futures September 2024
Nasdag 100 E-Mini Index Futures September 2024

E-Mini S&P 500 ESG Index Futures September 2024

United States 2 Years Note CBT Futures September 2024
United States 10 Years Note CBT Futures September 2024
United States Long Bond CBT Futures September 2024
United States Ultra Bond CBT Futures September 2024

France Treasury Bill 0% 04/09/2024
France Treasury Bill 0% 10/07/2024
France Treasury Bill 0% 14/11/2024
France Treasury Bill 0% 16/10/2024
France Treasury Bill 0% 18/09/2024
France Treasury Bill BTF 0% 11/12/2024

46/99

61,759 0.02
66,730 0.02
247,814 0.08
314,544 0.10
65,149 0.02
90,638 0.03
123,090 0.04
23,736 0.01
302,613 0.10
10,106 0.00
34,356 0.01
407,024 0.13
283,114 0.09
34,698 0.01
317,812 0.10
15,322 0.01
21,729 0.01
14,907 0.00
305,883 0.10
342,519 0.11
384 0.00

56,139 0.02
77,521 0.02
133,660 0.04
470,595 0.15
159,031 0.05
358,005 0.12
560 0.00
40,250 0.01
227,125 0.07
252,883 0.08
254,203 0.08
1,762,652 0.56
3,702,751 1.18
21,296,101 6.80
5,354,490 1.71
15,861,391 5.07
5,302,108 1.69
21,266,521 6.79
15,819,191 5.05
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84,899,802 27.11
5,000,000 United States Treasury Bill 0% 03/10/2024 4,932,308 1.58
15,000,000 United States Treasury Bill 0% 07/11/2024# 14,722,883 4.70
30,000,000 United States Treasury Bill 0% 12/12/2024# 29,301,929 9.36
25,000,000 United States Treasury Bill 0% 14/11/2024# 24,513,648 7.83
5,000,000 United States Treasury Bill 0% 17/10/2024# 4,922,023 1.57
25,000,000 United States Treasury Bill 0% 29/11/2024 24,463,749 7.81
102,856,540 32.85
187,756,342 59.96

47/99
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2024 30
- b

6,465,568 6,917,951 2024 7 18 1 18,003 0.00
115,596,152 107,211,167 2024 7 18 1 585,111 0.19
3,476,419 2,731,810 2024 7 18 1 22,731 0.01
3,348,702 524,068,544 2024 7 18 1 80,866 0.03
2,134,605 339,074,996 2024 7 31 1 16,073 0.00
722,784 0.23

192,181,877 61.37

48/99
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2024 30
219 Australian 10 Years Bond Futures September 2024 (21,385) (0.01)
157 Australian 3 Years Bond Futures September 2024 (45,735) (0.01)
(67,120) (0.02)
128 CAC 40 10 Euro Index Futures July 2024 (461,871) (0.15)
249 EURO BTP Futures September 2024 (288,890) (0.09)
179 EURO OAT Futures September 2024 (333,406) (0.11)
378 Euro Stoxx 50 Index Futures September 2024 (416,273) (0.13)
27 Stoxx Euro ESG Index Futures September 2024 (354) (0.00)
162 Swiss Market Index Futures September 2024 (185,911) (0.06)
(1,224,834) (0.39)
47 Hang Seng Index Futures July 2024 (88,000) (0.03)
110 HSCEI Index Futures July 2024 (78,054) (0.02)
(166,054) (0.05)
53 Japan 10 Years Bond OSE Futures September 2024 (118,407) (0.04)
58 Amsterdam Index Futures July 2024 (EOE) (3,213) (0.00)
566 FTSE China A50 Index Futures July 2024 (26,199) (0.01)
54 FTSE Taiwan Index Futures July 2024 (3,278) (0.00)
(29,477) (0.01)
574 OMXS 30 Index Futures July 2024 (93,578) (0.03)
(2,164,554) (0.69)

49/99



EDINETOOOO
o o o o o o o =K RS )
OOoooooooooooooooooood

2024 30
13,270,314 14,366,203 2024 7 18 1 (130,441) (0.04)
1,311 1,409 2024 7 31 1 0)) (0.00)
1,390 1,764 2024 7 31 1 @ (0.00)
44,467,553,393 279,949,325 2024 7 31 1 (2,117,226) (0.68)
1,173,772 188,008,000 2024 7 31 1 (898) (0.00)
2,513,092 3,463,644,000 2024 7 18 1 (2,558) (0.00)
(2,251,132) (0.72)
(4,415,686) (1.41)
192,181,877 61.37
(4,415,686) (1.41)
125,394,078 40.04
313,160,269 100.00
a
b

*
35.67
a 1.16
b 0.23
22.92
40.02
100.00

UcITs 8.2 B
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2024

)

286,531 121.80 34,898,215 145.02 41,552,791 96.1
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735,000 1 643

2024

1,804,969,814

9,738,629

13 86,937,979

55,862,236,389

1,913,464,709

19 132,856,326,038
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22

2022

328

2024
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2023 2022

UsD usD
60,034 8,693 14,396 2,085
60,034 8,693 14,396 2,085
60,034 8,693 14,396 2,085
185,000 26,788 205,000 29,684
(25) ) 58 8
245,009 35,477 219,454 31,777
(115,081) (16,664) (112,703) (16,319)
129,928 18,814 106,751 15,458
129,928 18,814 106,751 15,458
129,928 18,814 106,751 15,458
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2023 12 31

2023 2022

usD usD
9 2,249,019 325,658 1,984,033 287,288
10 185,864 26,913 205,864 29,809
2,434,883 352,571 2,189,897 317,097
10 451,584 65,389 336,526 48,729
451,584 65,389 336,526 48,729
11 735,000 106,428 735,000 106,428
1,248,299 180,754 1,118,371 161,940
1,983,299 287,182 1,853,371 268,368
2,434,883 352,571 2,189,897 317,097

2024 14

55/99



EDINETOOOO
o o o o o o o =K RS )
OOoooooooooooooooooood

2023 12 31
usD usb usD
2023
11 735,000 106,428 1,118,371 161,940 1,853,371 268,368
129,928 18,814 129,928 18,814
12 31 735,000 106,428 1,248,299 180,754 1,983,299 287,182
2022
11 735,000 106,428 1,011,620 146,483 1,746,620 252,911
106,751 15,458 106,751 15,458

12 31 735,000 106,428 1,118,371 161,940 1,853,371 268,368
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2023 12 31
2023 2022

UsD usD
129,928 18,814 106,751 15,458
4 (60,034) (8,693) (14,396) (2,085)
69,894 10,121 92,355 13,373
20,000 2,896 4,999 724
20,000 2,896 4,999 724
115,058 16,660 112,595 16,304
115,058 16,660 112,595 16,304
4 60,034 8,693 14,396 2,085
264,986 38,370 224,345 32,485
264,986 38,370 224,345 32,485
9 1,984,033 287,288 1,759,688 254,803
2,249,019 325,658 1,984,033 287,288
9 2,249,019 325,658 1,984,033 287,288

2,249,019 325,658 1,984,033 287,288
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309

c/o0 Maples Corporate Services Limited, P.O.

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 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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2023 12 31

2023 12 31

2022 12 31

2022 12 31
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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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Statement of Income for the year ended 31 December 2023

Rafareace
b BNale

usDh

2023

2022

‘interest income
- fram financial instruments measwved at amorhsed
cos!

60,034

S

14,398

Total interest income 4

60,024

14,356

Service fee income E

55;‘“}}‘%‘35'”%5.“

(25

54

Total revenuas

245,009

219,454

‘General, adm nistratve and ofher operaling expenses 6

C(is0ety (112,709

Operating profit before allowance and taxation

128,928

106,751

Profit before tax

108,751

.................................................... R R R

Incoma tax expense 7

Prafit after tax

129,938

106,751

The accompanying noftes form an integral part of these fnancial statements.
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ok

_— - m-'f 2023 2022
BB e eeeeeeeemaeeeseeieesesesgmeseseestsinemi it n st in e e
Coshandduefombanks 98 2249019 1864023
‘Cthar assets 10 185 864 S8 BEL

Total assets 2,434,883 2,185,897

Sy~ g T 1
Tatal liabilities 451,584 336,526
Shaveholders' equily | .. s
Storeomld o conseveanana L, i e T 735000
"Hetained corings 1,242,209 1,118,271

Total shareholders' equity 1,983,299 1,853,371

Total liabilities and shareholders' aquity 2,434,883 2,180,897
Approved and autharised for issue by the board of directors on 14 June 2024

Diractor

A

)
e ;
s ;

rine

The accomparnying notes form an integral part of these financial statements,
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Statement of Changes in Equity for the year ended 31 December 2023

Share capital Retained Total
usp aamings
e el A s i
Bajanceat 1anary, T 785000 1418871 183,71
Profit for the year - 126 508 199,998
Balance at 31 Decembar 735,000 1,248,299 1,983,298
2022

Balance st 1 January . . ... 733000 1011620 1746620
Frofit for the year — 106,751 106,751
Balance at 31 December 735,000 1,118,371 1,853,3M

Thea accompanying notes form an intagral part of these finarcial statemeants,
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Statement of Cash Flows for the year ended 31 December 2023

] 2023 2022

Ush ‘o Nate

Cash flows from operating activities

Profic before Lax for ihe period 129,528 108,751
Adjustments to reconcile net profit to net cash
_enerated from operating activities

Mon-cash items included in net profit before tax

and other adjustments:

Interest Income 4 {60,034) (14,396}
o e L
changes n operating assets and liabilities 69,894 92,355
Net decreasein operatingessets: .
Other assets 20,000 4,999
et decrease in operating assets 20,000 4,999
Netincrease in operating labilitles: i sesiaeieii snespssm e
Other liabilties 115,052 112,585
Netlncrease in operating abilitles: 115088 112,595
Interast income recaived 4 60,034 14,296
Net cash generated from operating activily 264,986 224,345
Net increase in cash and cash equivalents 264,988 224,345
Cash and cash equivalents at the beginning of year g 1,984,023 1,769,688
Cash and cazh equivalents at the and of yaar 2249019 1,984,033
Cash and due from banks L] 2249019 1,884,033
Cash and cash equivalents at tha end of year 2,249,019 1,984,033

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

UBS Management (Cayman) Limited {the 'Cempany’) is incorperatad in the Cayman lslands with
limited liability. The Company's principal actvities are the creaftion of trusts and the administration ard
management of assels In trusts. The Company's registered office is /o Maples Corporate Servicas
Limitad, P.O. Box 304, Ugland House, Grand Cayman KY'1-1104, Cayman |slands.

Key developments during the year

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by operation of
Swiss law to 2ll assets and llabifties of Credt Suisse Group AG, and became the direct or indirect
sharehclder of all of the former direct and [ndirect subsidiarias of Credit Suisse Group AG (the
Transaction).

Upan the completion of the Transaciion, sach cutstanding, registered Credit Suisse share converted
tc the right to receive, subject to the payment of cartain feas to the Crecit Suisse depository in the
case of Credit Suisse Amedcan depositon' sharss (ADS), the merger considaration consisting of
1/22.48 UBS Group AG sharas. In aggregata, Credit Sulsse shareholders recatved 5.1% of the
outstanding UBS Group AZ shares on the acquisition date, with a purchase price of USD 3.7 billion

In Cecember 2023, the Board of Direclors of UBS Group AG approved the merger of UBS AG and
Credit Suisse AG, ard both entifies enterad inlo a definitve merger agreement. The merger is
complated on 271 May 2024,

2. Material Accounting Policies
(a) Statement of compliance

Thasze firancial staterments have bean prepased in accordance with afl applicable IFRS Accounting
Standards, which colective tarm indudes all applicable individual Intemations] Financial Regorting
Standards, Internaticnal Accounting Standards [1A5s") and Inberpretations issued by Intemnational
Accourting Standards Board (IASB™. A summary of the significant accountng policies adopted by
the Company is sel out below.

(b) Basis of preparation of the Financial Statements
The measurement basis used in the preparation of tha financial statameants is the historical cost basis.

The preparaticn of finencial sistaments in conformity with IFRS Accounting Standards requires
management to make judgements, estimates and assumptions that affect the application of polices
and reported amounts of asssts, Babilities, income and expenses. The esfimates and associated
assumplions are based on historcal experience and various other faciors that are betiaved to be
reasonabls under the circumstancas, the rasults of which form the basis of making the judgements
about carmying values of essets and labBlies that are nok readily apparent from other sources, Adual
results may differ from these sctimates,

The estimates and underlying assumptions are reviewed on an ongoing basis, Revisions to acceunting
estimates are recognised in the peried in which the estimate is revised 1 the revision affects only that
pericd, or in the penod of the revision and future pericds if the reviston affects both 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 asplied the following new and amended standards for its annual reporing period
commencing | Jarueny 2023

. Cefinttian of Accounting Estimates - Amendments to A5 B
. Disclasure of Accounting Policizs ~ Amencments to [AS 1 and IFRS Practice Statement 2

The amendmants lisied abeve did net bava any mpact en the amounts recognsed in prior parods
and are not axpectsd o significantly affect the cument or future periods.

(c) Cash and cash equivalents

Cash and due from banks comprise cash at bank and on hand with banks, and short-term, highly
liquid investments that are readily convertble into known amounts of cash and which are subjoct to an
insigrificant risk of changes in value, having bean within thiee months of maturity at acguisition.

(d} Foreign currency

The Cempany's functional and presentation cumency is United States Dollars ("USDY. Fereign
currency transactions during the year are translated into USD: at the forelgn exchange rates ruling at
the transaction dates. Maonetary assets and Jabilties denominated in foreign currencies are translated
into USD at the foreign exchange rates ruling at the end of he reporting peried. Exchange gains and
losses ara recopnised in the profil or loss,

Man-maonetary assets and Aabilities that are measured in terms of historical cost in a forsign currency
are translated into USD using the foreign exchange rates rullng at the transaction dates. Mon-
monetary assats and fiabiltes denominated in foreign currencies that are stated at far value are
translated using the foreign exchange rates ruling at the dates the fair value was determined, Foreign
currgncy differences aiising on relranslation are recognised in profit or loss,

(e} Other assets

Other assets are infially recegnised at far value and thereafter stated at amoriised cost less
Expected Credt Loss {ECL) {refer to Mote S(g)), except where the receivables are inferest-free
lzans made to related parties without any fixed repayment terms or the effect of discourting would ke
immaterial, In such cases, the recelvables are staled at cost less impairment for bad and deubtful
debts.

{f) Provisions and contingent liabilities

Pravisions are recegnised for labiltles of uncertain timing er amount when the Company hes a lagal
or constructive chligation asising as a result of 2 past event, it is probable that 2n sutflaw of economic
banefits will be required to settle the obligation and a reliable estimate cash be made. Where the time
valus of maney Is malarial, provisions are stated at the present valie of the expenditure expected o
seifle the obligation.

Where it is not probable that an cutflow of ecancmic banefits will be required, or the amount cannol

be estimated reliably, the obligation is disclosed as a contingent liabikty, unless the probability of
cutflow of economic benefils is remote. Possible cbligations, whose existence will only be confemed
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2. Material Accounting Policies (continued)
() Provisions and contingent liabilities (continued)

by the occurrence or non-occurmence of one or more fulure events are also disclosed as contingent
liabilities unlass the probakilfty of cutiow of sconomic bansfits is remote.

{g) Impairment

The carmying amount of the Company's assets is reviewed at the end of sach reporting periad to
determine whether thers is any objective evidence of impairment. if any such objective evidence
enists, the assel's recoverable amount is estmated al {he end of each reporting pericd. An
impaimnent loss is recognised whenever the camying amount of an asset excesds its recoverable
amount. Impairmert kosses are recognisad in the preft or loss.

Under IFRS 9, the impaimiant requirements apply primarily te financial assets measured at armertised
cost. The mpairment reguirerments are tased on 2 forward-looking expected credit loss model by
incorporating reascnable and supporlable forecasts of futuwe economic conditions avadable at the
reparting date. This requires considerable judgement over how changes in economic factors affect
ECLs, which is determined on 2 probability-weighted basis,

{h) Revenue recognition

Proviced that it s probable that the eccnocmiz benefits will flow to the Company and the revenue and
costs, if appficable, can be measured reliably, service fee incoma is recognised in profit or less when
thae investment managemant sarvica is providad,

() Expensas
All expenses are recognisad in prefit and less en an accrus! basis.
(i) Related parties

For the purposes of these financial statemnents, a pary is considered 1o be related to the Campary if:
() A person, or a close member of that person's family, is related o the Company if that person:
1 has control or Jeint contral avar the Company; ’
(i} has significant influence over the Company, or
(i) is a member of the kay management perscnnél of the Company or the Compzany's
parent.

(b}  An entity is related to the Company if any of the following conditions applies:

{3  The entity and the Company sre members of the same group {(which means that each
parent, subsidiary and felow subsidiary is relaled ic tha ethers).

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

(i) Both entitias are jeint veniures of the same third party,

() Cne entity s a joint venture of a third party and the other enfily is an associate of the
third party.

() The entity is a post-employment benefit plan for the banefit of employess of ether the
Comparyy or an entity related to the Cempany.

{vi) The entity is contrelled or jointly contralled by a persen identified in (2).

(vid A person identfied in (@)} has significant influence over the entily or is & member of the
wey management perscnrel of the entity (or of a parant of fhe entity).
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2. Materlal Accounting Policies {continued)
(i) Related parties (continued)

Close members of the family of a perscn are those family membars who may be expected to
influence, ar be influsnced by, that persen in their deslings with the antity.

3. Changes in Accounting Policies

The IASE has issuad a numbar of amendmants to IFRS Accounting Standards that are first effective
for the cumant sccounting pered of the Company. The adaption of these amaendments kad no
riaterial impast to the Company’s fnandal position, result of aperalions or cash lows.

The Company has not applied any new standard or interpretation that is not yet effective for the
current accounting pericd (Note 15).

4, Total Interest Income

UsD 2023 2022
Total interest income

Inferest income on cash and due frombanks 60034 14,396
“otal interest income 60,084 14,396

All the above interast income on financial instrumants measured at amortised cost.
6. Service Fee Income

The principal actvities of the Company are the creation of trusts and the edministralion and
management of assels in trusts.

Revenus represents investment management fee income earmed from fellow subsidiary as follows:

usD 2023 2022
Jotalservice feeincome e e aesna s e e

Samvice fea incoma 155,00’.‘; m:ﬁbi‘ﬂ
Total service fee income 185,000 205,000

6. General, Administrative and Other Operating Expenses

UsD 2023 2022
General administrative and other operaling expenses e,
i o)
Audifor remuneration T 8800 BATS)
Directars’ ramuneration (103 843) (106,175)
Total general administrative and other operating expenses {115,081) {112,708)

All of the above spanditures are payshle lo the Company's immedate holding company and the
immediate helding company setfles such sxpendiures on behalf of the Company
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7. Taxation

Thars are no {axes on income of gains in the Cayman islands and the Company has receved an
undertzking from the Geverncr in Council of the Cayman lslands sxempting it from all local income,
profits and capital taves until 10 Octobar 2038, Aceardingly, no provision for income taxes Is includad
in these financial statements,

8.  Unconsolidated Structured Entities
Sponsorad unconsolidated siruclurad anfiliss

The Company considers fsalf the sponsor of a structured entity when aither ts name appears in the
name of the structured entity or in products issued by it or there (s a general expectation from the
market that the Company is associated with the structured enity or the Company was involved in the
dasign or et up of the stuchured entity and has a form of iwolvement with the struciures entity,

Tha below unconsolidated structured anlitias are- sponscrad by the Company whera a ficed annual

management fee of WSO 5000 (2022 USD 5,000) is recalved but no Interest i hald by the
Company as at 31 December 2023
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8. Unconsolidated Structured Entities (continued)

“Global Select cany Sh?a.tﬁ-gi.- Fund

Augiraian Figh Onidend Equly Toan Alpha Fnd (For Qlilfied 'nme.tre.nﬂ.l'zrs%tﬂeﬂﬂri B

"US REIT Premium Fund (For Giualited institutional Investors Orl)
..l an E'T.Il'r Pramium St'ata&g Fund

Pnnc Pal / CS Canadian Equity Inmm_u Fund fg{_@ga.lfl}ed In st qpona.t Im-estcrs Dnlfj
Elclha.l REIT Tr[pla FF'EITHIJI'H Fun:i [For Guaiﬁed Instl‘h.rtunal Im"astars Gny} o
Us ng' Div Eqmt:.r Prumn.lrn Eund {'nr C!Lrai'md Instntu‘tnnal Im'aﬁors Only)
US Smal Cap Equrty Premum Fund (For Quaified Institutional Ivesiors Onlyy
‘Daiwa 2 Emerging Local Market Bord Fund (For Qualified Instituticnal Invefstgf;_gplg‘
US_ _Frei'arrad REIT Income Fund 'I:Fﬂl Cual

LS Pre I:n_s!ip:lhwa Ir'\rﬂstu's Onby)
Japan Equity P, P'armum Fund {Fur Claalifed ‘nshb.atma] Investors Only)

NE/MYAM US RE Tncome Fund {For Gualfied insituional investors :‘?'"E:....::'.:'.:::::::::'_:
Ela.rws. LIK Hﬂh Dwﬂend_?cyiy_f}!j_d_ﬁﬂ_@_gﬂ@:?d Insthutional Investers Oy~~~
‘Daiwa WiL Ventures Iil, L P. Fund

'Emzi] Eq_ud}r H'..'II'IB Fun:i [Fut Cmal‘ﬁed -nshtl..hmal Iwes*urs Dn'}a} R ——
Dalwa Drazil |an Teal Bond Fund {Fu-r Tialified Institutional In'.'e-sd:-_:!'s Drt!f}
Nissay Japan Equity Aciive Fund (For Guaified Institutional investors Only) """
_.ﬂ-.MP Australia REIT Fund {Fu' Duahfaed instituticnal imvesters 0'1!';'} e
J-RETT and Real Estate Eguity Fund (For Qualified Institutional Investors Onb) S

.Daw.:lla.ﬂ-.mﬂdca'l H|,gh ‘Dividend Equ[*}‘ ‘Cliattre Income Fund (Fur Cualfiad Institutional nvesters
Only

Daivwa Amaﬂcﬂ."l R"’-I’" Gmﬂm Incoma Fund {For ﬂuaﬁfﬁd -nsh‘utlnnal rnvestms Dnh‘.r}
Shﬂsai World” me Stabler T;.q:la {Faf Qualified 1nsli1.1.rlacna Im"ab .urs D 1I,r,.
s R[:IT Tr!PIa I:nglna Phus Fund {Fm’ Guﬂflm lrvstduhnnnl Trwestors Dnl:,'}

us Mun ap.al Boné Fund

e D —————
Global High Divicend Equity Pramium Fund (For Qualifed nstitutional Invesiors Gy "
Maistar's Collaction

BSM_D‘GIDbaI .ﬂ.dval]iaga
e e ———————
F'1\.||-l:0 Shurt Tmm Stratag

Daf.«ra ..I REIT E:wamd C&I Fund (F F’U-’ Olaiifed nstitulicnal Iawm-:n- Dnl].r]
Foraigh Darorialod Man AHL Sart Loverage Stategy Fund

SEI _P‘u:lal Asia Hi-Tech '\I’Eﬂtu:f_z Fund
MD Shme B-:n‘u:l Furld

A R S SR R A RS R

D

'S Dynamic Growth Fund

Pramium Carry Strategy Fund
* The funds were terminated during 2023.

Tha Compeny has nol provided financial or other support to unconsolidated structured enfities that it
was not contractually required to provide,

The Company does not currently have the infention to provide financial or other suppot fo
unconsolidated structured entities that it is not confractually required to provide.,
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Cash and cash egiivalents comprise:
UsD 2023 2022
Cash and due from banks
Cash and due from banks 2,245,018 1,984,033
Total cash and due frem banks 2,249,019 1,984,033
10. Other Assets and Other Liabilities
usD 2023 2022
Cther assets
Interast and fees reselvabla 185 864 A5 864
Total other assets 185,864 205,864
uso 2023 2022
Other liabilities
Interest and fees payable 451,584 336 D26
Total other liabilities 451,584 336,526
11. Share Capital
{m) Authorised and issued share capital
2023 2022

Ma. of UsD No. of uso

shares sharas
Authorised:
Crdinary shares of USD 1 each 1,000000 1,000,000 1,000,000 1,000,000
Issued and fully paid up: _ _ _ _
Crrcdinary shares 735,000 735,000 735,000 T35,000

The hoddars of ordinary shares are enliiled o receve dividends as dedlared from tme to ime and are
antitled to cna vote per share at general mestings of the Company. All ordinary shares rank equally

with regard to the Company's rasidual assets
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11.  Share Capital {continued)
(b} Capital management

The Company's primary objectves when managing capital are to safeguard the Company’s ability to
continue as a going concem so thet it can contnue to provide returns to sharsholders, by pricng
senvices commensurately with the level of rsk and by securing access to finance &t a reasenable
cost. Az the Company is part ef a larger greup, the Company's sources of additional captal and
policies for distribution of excess capital may also be affected by the group's capital management
chjectives. The Company defines *capital® as including all companents of equity.

The Company's capital structure is regularly reviewsd and managed with due regard to the capital
menagement prachices of the group to which the Company belongs, Adjustments are made {o the
eapital structure i lght of changes in ecoromic condifions affecting the Campany or the group, o
the axtent that these do not condlict with the dirsctors' fiduciary duties towards the Company.

The Company was not subject to externally imposed capital requirements in the current period,
12.  Financial Risk Management and Fair Values

Exposure to credit, Buidity, nterest rate and foreign currency risks arises in the normal course of the
Company's business, Thase risks ara managed by the Company's financial management policias and
practices descrbed below,

(&) Credit risk

The Carpary' s credit risk s primarily atiribulabla to amounts dus fram group companies and cash at
bank, Cradit risk Is defined as risk that one party te a Tnandial instrument will cause a financal loss to
another party by failing to discharge an obligaticn. Management regulary montors its risk exposure to
ensure that #s credit risk Is kept to & minimal level. The maximum exposure o credit rsk is
represented by the carmying amount of sach financial asset in the statement of financal pesition after
ceducting any impairmant allowance.

{b) Liguidity risk

The Company's palicy is to regulady menitor its Bauidity requirements to satisfy its contractal and
reascnably foresseable obligations as they fall dus.

At 31 December 2023 and 2022, all of the Company's financial liabilties, which incledes all creditors
and accruals, are on demand o undated and are expected to be seitled between three lo twelve
marths,

{c} Interest rate risk

The Company Is exposed 10 interest rate risk only to the extent that it eams bank interest cn cash

and depesits. At 31 December 2023 and 2022, a change in interest rates would have no dirsct
material effect on the carrying value of the recognised assets or liabities of the Company.

16
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12.  Financial Risk Management and Fair Values {continued)
(d) Forelgn currency risk
The Company is expased to foreign cumency risk primarly through certain transactions which give rise
to payables that are denominated in Hong Kong dollars (HKED). As the HXD is pegged fo the USD,
the Compary conslders that the risk of mevemants in axchange rates betwsen USD and HKD to be
Insignificant.

{e) Fair values

The camying amounts of the Company's financial instruments carried at cost or amortised cost are
nok materially diffarant from their fair value as at 31 December 2023 and 20232,

13. Material Related Parly Transactions

in addition to the transactions and balances disclosed elsawhers In the finandal stetamants, tha
Company entered into the following material related party transactions.

(a) Related party balance sheet transactions

31 December 2003 _ 31 December 2022
Parant Fellow Tatal Parant Fallow Tedal
Group Group
UsD Companies Companes
fma»ts
Othar aszets - 185,884 185,664 205,054 205,634
Taotal assets = 185,864 185,284 - 205,864 205864
Liabilides and
Equiby
ket IO Lo TR, - T . ]
_El'.am capital 735,000 - F35,000 735,000 - 725,000
Total liabilities and
sharaholders’
equity 1,186,584 — 1,186,584 1,001,528 — 1,071,628
16
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13.  Material Related Party Transactions (continued)

{b} Related party revenues and expenses

31 Dasembear 2023 31 Decembar 2022
Parant Fellow Tatal Parant Fellow Total
Group Group
UsD Companias Companies
Ravenues
Sendcs b booie o 100, BBBID i DONO0 RO
Total revenues - 185,000 185,000 — 205,000 206,000

(c) Remuneration of key management personnel

Remuneration of key management personnel (I.ISI-J} 2023 2022
Director's Fee 108,643 106,175
Total Remuneration of key management personnal 108,643 106,175

14. Parent and Ulimate Holding Company

At 31 December 2023, the immediate parent of the Company is Credit Sulsse (Hang Kong) Limited,
which 1z Incorporated in Hong Kong and tha ulimate controling party of the Company is UBS Group
AG, which is incorperated In Switztedand, UBS Greup AG produces financial statements available for
public use.

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

Certain new accourting standards, amendments to accounting standards and interprefations have
been published that are not mandatery for 31 Cecember 2023 reporting periads and have not been
early adopled by the Company. Thesa standards, amandments or interpratations are not expectad to
have a material impact on the entity in the current or future reporting periods and on foraseeable
future transactions.

16. Subsequent Events

In Cecember 2023, the Board of Directors of UBS Group AG approved the merger of UBS AG and
Credit Suisse AG, and both enfities entered into a definitve merger agreement. The merger is
completad on 31 May 2024,

Effectire 1 March 2024, the name of Credt Suisse Manzgement {Cayman) Limited has been
changed ta UBS Managesment (Cayman} Limited

17.  Approval of Financial Statements

The finandal slatements were approved for Baua by the board of directors of the Compary on 14
June 2024,
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UBS AG, London
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2024 31
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UBS Management Cayman Limited
1.
2.
3. 2024 735,000
735,000 10,643
4. 2000
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100
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2024 30 144.80
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2024
( ) ( )
)
291,417| 121.80| 35,493,251 | 140.46| 40,932,430| 95.6
|
2024 10
42 10

1 US ULTRA BOND CBT Sep24 (CBT) 17.22
2 S&P500 EMINI FUT Jun24 (CME) 10.12
3 US LONG BOND(CBT) Sep24 (CBT) 9.44
4 JPN 10Y BOND(OSE) Jun24 (OSE) 7.62
5 FTSE 100 IDX FUT Jun24 (ICF) 7.22
6 Euro-BTP Future Jun24 (EUX) 6.95
7 TOPIX INDX FUTR Jun24 (OSE) 6.58
8 LONG GILT FUTURE Sep24 (ICF) 6.50
9 EURO-BUND FUTURE Jun24 (EUX) 6.48
10 US 10YR NOTE (CBT)Sep24 (CBT) 6.46

2024

2024
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2024
( ) ( )
)
286,531 121.80| 34,898,215 145.02 | 41,552,791 96.1
1
2024 10
42 10

1 US ULTRA BOND CBT Dec24 (CBT) 20.14
2 JPN 10Y BOND(OSE) Sep24 (OSE) 10.62
3 US LONG BOND(CBT) Dec24 (CBT) 10.46
4 LONG GILT FUTURE Dec24 (ICF) 9.08
5 | S&P500 EMINI FUT Sep24 (CME) 8.98
6 EURO-BUND FUTURE Sep24 (EUX) 8.10
7 Euro-BTP Future Sep24 (EUX) 8.04
8 US 10YR NOTE (CBT)Dec24 (CBT) 7.38
9 Euro-0AT Future Sep24 (EUX) 7.11
10 FTSE 100 IDX FUT Sep24 (ICF) .56

2024

2024
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2024
43,010,166 6,741,413,419
200,766 31,468,063
42,809,400 6,709,945,356
407,789
104.98 16,455
2024
43,010,166 6,741,413,419
200,766 31,468,063
42,809,400 6,709,945,356
407,789
104.98 16,455

2024

31

=156.74
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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 (““1SAs””).
Our responsibilities under those standards are further described in the Auditor®s

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

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

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

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

To the Board of Directors of 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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