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UBS
UBS Universal

2025
873,002 37.7
336,167 14.5
1,062,025 45.8
2,271,194 98.0
45,360 2.0
2,316,554 100.0
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2024 2025

2024 3,703,517 11,444

3,620,908 11,735

3,515,278 11,852

3,430,317 11,832

3,475,397 12,412

3,193,138 11,543

3,107,026 11,344

3,077,357 11,796

10 2,984,588 12,110

11 2,811,709 11,642

12 2,471,341 12,339

2025 2,316,554 12,243
2024 2025

2024

2025

13.9

100x
2025
2024
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2024 2025 2025

2024 0 139,566 189,210
2025 0 139,566 189,210
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SBI-PICTET
2024 12 31
2024 12 31 2024 30
2.2 5 6 ¥ 2,127,347,561 ¥ 3,353,425,233
2.1 246,671,530 139,154,368
2.4 42,241,317 12,138,573
3,303,306 5,897,421
920,549 130,795
2,420,484,263 3,510,746,390
2.1 88,891,083 10,032
2.8 3 61,161,150 57,063,900
8.2F 5,015,065 6,061,466
8.1E 4,582,335 6,202,941
8.1C 4,298,635 5,195,548
1,491,403 1,254,172
8.28 1,432,873 1,731,840
1,093,354 553,674
8.18 1,084,877 2,289,999
8.1A 346,645 956,301
8.2D 177,353 192,302
8.1D 11,460 127,341
2.4 1,023
9,625,188 2,361,000
179,211,421 84,001,539
¥ 2,241,272,842 ¥ 3,426,744,851
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SBI-PICTET
2024 12 31
2024 12 31 2023 12 31
rvrpL P
2.11 y 20,480,962 ¥ 25,382,795
141,437
211 7 131,735,020 (176,407,341)
211 7 (421,477,087) 18,109,716
2.6 74,736,326 106,658,617
2.6 944,209 (904,631)
(193,439, 133) (27,160, 844)
8.2E 10,566,331 12,597,301
8.1C 9,056,858 10,797,691
8.1E 4,626,645 3,842,925
8.1A 3,392,474 3,273,205
8.18 3,137,490 2,362,371
8.28 3,018,956 3,599,229
739,680 911,143
8.1D 585,566 497,896
2.13 566,292 1,178,935
306,063 1,816,632
237,231 345,383
8.2D 150,947 179,971
10,517,564 4,326,549
46,902,097 45,729,231
(240,341, 230) (72,890,075)
(5.,111) (121,138)
(240,346,341) (73,011,213)
2.12 (3,060, 157) (3.166,647)
¥ (243,406,498) ¥ (76,177,860)
@

FVTPL
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SBI-PICTET
2024 12 31
2023 30 ¥ 3,759,365,070
2.8 (796,205,040)
463,584,821
2024 30 ¥ 3,426,744,851
2.8 (942,065,511)
(243,406,498)
2024 12 31 ¥ 2,241,272,842
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SBI-PICTET

2024 12 31
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€Y)

@

2.1
2.1

2024 12 31 2023 12 31
¥ (243,406,498) ¥ (76,177,860)
(383,490,835) (784,955,338)
1,319,871,455 773,245,457
(45,015)

(131,735,020) 176,407,341
421,477,087 (18,109, 716)
(30,102,744) (17,151,700)

2,594,115 3,894,888
(789,754) 1,816,632
(12,479,396)

88,881,051 13,631,443
(1,023) 10,523,381
2,232,604 15,677,791
1,045,485,423 86,322,923

(937,968,261) (142,055,004)

(937,968,261) (142,055,004)
107,517,162 (55,732,081)
139,154,368 169,731,746

¥ 246,671,530 ¥ 113,999,665
¥ 141,437 ¥

¥ 23,075,077 ¥ 29,277,683
¥ (3,060,157) ¥ (3,166,647)
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SBI-PICTET
2024 12 31
SBI-PICTET
2013 12
UBS (
(
2020
2020 29
1
5
2021 2014 22
2021
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman
Islands

UBS

2024 28
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SBI-PICTET
2024 12 31
UBS
SBI
Pictet

SBI

JPY ¥

Al
loT
4.0 5.0
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ETF

ADR
EDR
GDR
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SBI-PICTET
2024 12 31
REIT
JPY JPY
2023 19 UBS AG UBS
FINMA AG
2023 12 UBS AG AG
AG AG UBS
AG
AG
AG

AG

AG
2024 31
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SBI-PICTET
2024 12 31
2024 UBS
2024
2024 28
UBS
2025 18
IFRS IFRS
4
IFRS 10 IFRS 12 I1AS 27
2012
IFRS 3
FVTPL
FVOCI IFRS
FVTPL

FVTPL
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SBI-PICTET

2024 12 31

SPPI

SPP1

FVTPL

SPP1
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SBI-PICTET

2024 12 31
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SBI-PICTET
2024 12 31
ECL FVOCI
ECL
FVTPL
12
ECL
2023 1AS IFRS
2024 12 31
2024
2.1
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SBI-PICTET
2024 12 31
2024 12 31 2024 30
2024 12 31 2024 30
¥ 117,422,791 ¥ 8,549,344
129,248,739 130,605,024
¥ 246,671,530 ¥ 139,154,368
2.2
FVTPL
2024 12 31 2024 12 31
¥ 128,924,300 ¥ 253,029,000
1,998,423,261 1,568,868,212
¥ 2,127,347,561 ¥ 1,821,897,212
2024 30 2024 30
¥ 374,194,600 ¥ 351,729,000

2,979,230,633
¥ 3,363,425,233 ¥

2,274,768,797
2,626,497,797
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SBI-PICTET

2024 12 31
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SBI-PICTET

2024 12 31

EBITDA
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SBI-PICTET
2024 12 31
2024 12 31 2024 30
2.3
2024 12 31 2024 30
2.4
2.5

2.6
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SBI-PICTET

2024 12 31

2.7

22187



SBI-PICTET

2024 12 31
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2024 12 31

2.8

1AS

32

2023 12 31
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2024 12 31
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2.9

2.10

2.11 FVTPL
FVTPL
FVTPL

FVTPL

2.12

FVTPL

2063 12

24187
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SBI-PICTET

2024 12 31

2024 12 31 2023 12 31

2024 2023
¥ 3,060,15 ¥ 3,166,647

IAS 12

2024 12 31 2024 30

2.13
2024 12 31

2023 12 31 566,292
1,178,935
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SBI-PICTET
2024 12 31
100
10,000
2 5
2024 12 31
¥ 2,241,272,842 198,440 ¥ 11,294.4610

2024 30

¥ 3,426,744,851 277,807 ¥ 12,334.9838
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SBI-PICTET

2024 12 31

2024 12 31 2024 30 1
100

2024 12 31

¥ ¥ (942,065,511)
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SBI-PICTET
2024 12 31
2024 30
¥ ¥ (796,205,040)
2024 12 31 2024 30
2024 30 2024 12 31
277,807 (79,367) 198,440
2023 30 2024 30

347,052 (69,245) 277,807
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SBI-PICTET
2024 12 31
5.1

IMF
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SBI-PICTET
2024 12 31
2024 12 31
2024 12 31
CNH ¥ ¥ 125,683,703 ¥ ¥ 125,683,703 5.6
CNY 1,920,129 1,920,129 0.1
HKD 117,334 260,264,421 260,381,755 11.6
IDR 62,906,848 934,583 63,841,431 2.9
KRW 112,586,300 360,356 112,946,656 5.1
SGD 21,659 14,246,275 14,267,934 0.6
TWD 104,965,513 208,610,258 348,880 313,924,651 14.0
usb 5,485,058 300,801,725 (522,433) 305,764,350 13.6
VND 12,457,278 17,001,902 29,459,180 1.3
123,046,842 1,104,021,561 1,121,386 1,228,189,789 54.8
JPY 34,733,605 1,023,326,000 (44,976,552)  1,013,083,053 45.2
¥ 157,780,447 ¥ 2,127,347,561 ¥ (43,855,166) ¥ 2,241,272,842 100.0
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SBI-PICTET
2024 12 31
2024 30
2024 30
CNH ¥ ¥ 141,308,431 ¥ (425) ¥ 141,308,006 4.1
CNY 535,665 5,857,156 6,392,821 0.2
HKD 742,624 444,955,319 2,422,212 448,120,155 13.1
IDR 55,585,944 55,585,944 1.6
KRW 309,605,692 575,849 310,181,541 9.1
SGD 16,958 53,143,192 53,160,150 1.6
TWD 321,254,239 1,154,480 322,408,719 9.4
usD 5,404,957 427,945,759 9,195,750 442,546,466 12.9
VND 7,987,683 20,491,951 28,479,634 0.8
14,687,887 1,780,147,683 13,347,866 1,808,183,436 52.8
JPY 124,456,449 1,573,277,550 (79,172,584) 1,618,561,415 47.2
¥ 139,144,336 ¥ 3,353,425,233 ¥ (65,824,718) ¥ 3,426,744,851 100.0
2024 12 31 2024 30
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SBI-PICTET
2024 12 31
2024 12 31
CNH +/- 2.70 +/- ¥ 3,393,460
CNY +/- 2.85 +/- 54,724
HKD +/- 1.97 +/- 5,129,521
IDR +/- 1.12 +/- 715,024
KRW +/- 9.29 +/- 10,492,744
SGD +/- 2.78 +/- 396,649
TWD +/- 3.34 +/- 10,485,083
usb +/- 2.86 +/- 8,744,860
VND +/- 2.67 +/- 786,560
2024 30

CNH +/- 10.53 +/- ¥ 14,879,733
CNY +/- 10.76 +/- 687,868
HKD +/- 11.56 +/- 51,802,690
IDR +/- 2.07 +/- 1,150,629
KRW +/- 5.69 +/- 17,649,330
SGD +/- 10.81 +/- 5,746,612
TWD +/- 6.59 +/- 21,246,735
usD +/- 11.20 +/- 49,565,204

VND +/- 3.34 +/- 951,220
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SBI-PICTET

2024 12 31

2024 12 31 2024 30 50

646,244 653,025
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SBI-PICTET

2024 12 31

2024 12 31

¥ 29,871,017
42,619,656
186,810,672
14,971,412
81,282,250
24,848,518
269,964,215
18,548,296
10,155,457
25,030,639
144,545,976
43,098,282
30,917,048
20,358,705
25,674,000
72,915,585
31,694,341
190,645,970
62,992,000
251,579,888
9,594,000

8,626,975
347,277,133 15.
33,633,000
47,005,000 2.
102,687,526

¥ 2,127,347,561 94.
¥ 2,127,347,561
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SBI-PICTET

2024 12 31

¥ 351,015,721 15.7
50,476,773 2.3
147,179,177 6.5
62,906,848 2.8

11,900, 162 0.5
1,023,326,000 45.7
39,656,894 1.8
112,586,300 5.0
208,610,258 9.3
102,687,526 4.6
17,001,902 0.7

¥ 2,127,347,561 94.9
¥ 2,127,347,561 94.9

35/87



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

SBI-PICTET

2024 12 31

2024 30

¥ 66,450,904
88,129,865
324,732,253
27,315,000
103,218,295
28,502,681
244,257,571
26,311,646
37,552,832
21,135,451
248,334,117
27,892,631
32,070,142
27,402,694
27,444,829
27,456,000
40,960,200
92,032,617
43,897,880
288,919,901
81,022,500
479,194,361
8,976,000
9,089,865
24,106,130
672,425,678 19.
42,261,000 1.
45,160,500
167,171,690 4.
¥  3,353,425,233 07.
¥  3,353,425,233
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SBI-PICTET
2024 12 31
¥ 564,814,453 16.5
93,133,722 2.7
149,714,698 4.4
55,585,944 1.6
45,232,102 1.3
1,573,277,550 45.9
53,143,192 1.6
309,605,692 9.0
321,254,239 9.4
167,171,690 4.9
20,491,951 0.6
3,353,425,233 97.9
¥  3,353,425,233 97.9
2024 12 31 2024 30 1

21,273,476 33,534,252 1
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SBI-PICTET

2024 12 31

2024 12 31 2024 30

2024 12 31
2024 30
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SBI-PICTET
2024 12 31
2024 12 31
¥ 88,891,083 ¥ ¥ 88,891,083
61,161,150 61,161,150
5,015,065 5,015,065
4,582,335 4,582,335
4,298,635 4,298,635
1,491,403 1,491,403
1,432,873 1,432,873
1,093,354 1,093,354
1,084,877 1,084,877
346,645 346,645
177,353 177,353
11,460 11,460
9,625,188 9,625,188
¥ 179,211,421 ¥ ¥ 179,211,421
2024 30
¥ 10,032 ¥ ¥ 10,032
57,063,900 57,063,900
6,202,941 6,202,941
6,061,466 6,061,466
5,195,548 5,195,548
2,289,999 2,289,999
1,731,840 1,731,840
1,254,172 1,254,172
956,301 956,301
553,674 553,674
192,302 192,302
127,341 127,341
1,023 1,023
2,361,000 2,361,000
¥ 84,001,539 ¥ ¥ 84,001,539
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SBI-PICTET

2024 12 31

15

2024 12 31 2024 30
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SBI-PICTET

2024 12 31

5.2
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SBI-PICTET

2024 12 31

2024 12 31 2024 30

2024 12 31
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SBI-PICTET
2024 12 31
5.3

IFRS 13
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2024 12 31
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2024 12 31

2024 12 31

1,998,423,261 ¥

¥ 128,924,300 ¥ 2,127,347,561

1,998,423,261 ¥

¥ 128,924,300 ¥ 2,127,347,561

2024 30

2024 30

2,979,230,633 ¥

¥ 374,194,600 ¥ 3,353,425,233

2,979,230,633 ¥

¥ 374,194,600 ¥ 3,353,425,233
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SBI-PICTET
2024 12 31
2024 12 31 2024 30
2024 30 ¥ 374,194,600
21,420,000
(146,570,300)
(120,120,000)
2024 12 31 ¥ 128,924,300
2024 12 31
2024 12 31
Rapyuta ¥ 128,924,300 30 50
Robotics 2024 30
¥293,995,600
EV EBITDA 8.0 16.2 EV EBITDA
25
2024 30 Infcurion
80,199,000
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SBI-PICTET

2024 12 31

2024 12 31 2024 30

100

2024 12 31 2024 30
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SBI-PICTET
2024 12 31
2024 12 31 2023 12 31
¥ 131,780,035 ¥ (176,407,341)
(45,015)
¥ 131,735,020 ¥ (176,407,341)
¥ (421,477,087) ¥ 18,109,716
¥ (421,477,087) ¥ 18,109,716
8.1
3,750 5 0.06 5
0.05 10 0.04 1
2024 12 31 2023 12 31
2024 12 31 2024 30
2024 12 31 2023 12 31

2024 12 31 2024 30
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SBI-PICTET
2024 12 31
0.60
2024 12 31 2023 12 31
2024 12 31 2024 30
0.01 1 10
2024 12 31
2023 12 31 2024 12 31 2024
30
2024 12 31 2023 12 31
2024 12 31 2024 30

8.2

10,000
2024 12 31 2023 12 31
2024 12 31 2024 30
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SBI-PICTET
2024 12 31
0.20
2024 12 31
2023 12 31 2024 12 31 2024 30

24

PEP
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SBI-PICTET
2024 12 31
5,000
2024 12 31 2023 12 31
2024 12 31 2024 30
0.01
2024 12 31 2023 12 31
2024 12 31 2024 30
0.70
2024 12 31 2023 12 31
2024 12 31 2024 30
10

2024 12 31 2023 12 31

10
2025 18

2025 2025 18 374,843,447
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2025
RAPYUTA ROBOTICS /JPY/ 12,049 | 21,000.00 | 253,029,000 | 27,900.00 |336,167,100 | 14.5
TAIWAN SEMICONDUCTOR MAN
21,000 | 2,793.13 | 58,655,667 | 5,400.68 |113,414,336 | 4.9
/TWD/
ISHARES MSCI INDIA ETF 12,058 | 6,036.47 | 72,787,799 | 7,812.97 | 94,208,840 | 4.1
NOMURA RESEARCH INSTITUT
14,300 | 3,392.26 | 48,509,333 | 4,941.00 | 70,656,300 | 3.1
/IPY/
TENCENT HOLDINGS LTD
8,700 5,900.13 | 51,331,116 | 8,019.67 | 69,771,164 | 3.0
/HKD/
SONY GROUP CORP /JPY/ 20,000 | 2,591.45 | 51,828,976 | 3,357.00 | 67,140,000 | 2.9
EBARA CORP /JPY/ 23,000 | 1,229.22 | 28,272,016 | 2,564.00 | 58,972,000 | 2.5
HITACHI LTD /JPY/ 16,000 | 1,463.95 | 23,423,130 | 3,632.00 | 58,112,000 | 2.5
DENTSU SOKEN INC /JPY/ 9,100 | 4,237.73 | 38,563,321 | 5,750.00 | 52,325,000 | 2.3
10 |BIPROGY INC /JPY/ 10,800 | 2,776.33 | 29,984,350 | 4,728.00 | 51,062,400 | 2.2
11 |SK HYNIX INC /KRW/ 2,119 |15,820.95 | 33,524,590 | 24,047.18 | 50,955,981 | 2.2
12 |HOYA CORP /JPY/ 2,200 | 15,367.86 | 33,809,295 | 21,180.00 | 46,596,000 | 2.0
13 |OBIC CO LTD /JPY/ 10,000 | 4,426.25 | 44,262,517 | 4,626.00 | 46,260,000 | 2.0
NIPPON TELEGRAPH & TELEP
14 297,500 132.83 39,515,610 153.90 45,785,250 | 2.0
/IPY/
TORAY INDUSTRIES INC
15 41,500 759.95 31,538,054 | 1,055.50 | 43,803,250 | 1.9
/IPY/
16 |ICICI BANK LTD-SPON ADR 9,592 3,585.69 | 34,393,968 | 4,494.37 | 43,109,975 | 1.9
17 |HDFC BANK LTD-ADR 4,425 8,967.77 | 39,682,397 | 9,396.75 | 41,580,610 | 1.8
RENESAS ELECTRONICS CORP
18 17,900 | 1,570.94 | 28,119,743 | 2,043.00 | 36,569,700 | 1.6
/3pY/
19 |MEDIATEK INC /TWD/ 5,000 | 4,921.52 | 24,607,596 | 6,970.93 | 34,854,626 | 1.5
BANK RAKYAT INDONESIA PE
20 863,200 47.38 40,898,533 40.35 34,827,361 | 1.5
/1DR/
21 |BYD CO LTD-H /HKD/ 6,000 | 4,506.72 | 27,040,329 | 5,457.06 | 32,742,338 | 1.4
22 |TIS INC /JPY/ 9,000 2,692.98 | 24,236,813 | 3,452.00 | 31,068,000 | 1.3
23 |AIA GROUP LTD /HKD/ 27,000 | 1,179.14 | 31,836,851 | 1,084.42 | 29,279,206 | 1.3
24 |ADVANTEST CORP /JPY/ 3,500 2,227.35 | 7,795,726 8,162.00 | 28,567,000 | 1.2
BANK MANDIRI PERSERO TBK
25 483,000 54.48 26,315,970 58.98 28,487,106 | 1.2
/1DR/
SAMSUNG ELECTRONICS CO L
26 4,731 7,841.73 | 37,099,206 | 5,843.14 | 27,643,891 | 1.2
/KRW/
27 |INFOSYS LIMITED 7,617 3,476.95 | 26,483,898 | 3,352.87 | 25,538,787 | 1.1
28 |TRIP.COM GROUP LTD-ADR 2,290 5,203.46 | 11,915,916 | 11,125.35 | 25,477,054 | 1.1
DELTA ELECTRONICS INC
29 12,000 | 1,814.96 | 21,779,552 | 2,081.76 | 24,981,131 | 1.1
/TWD/
30 |MAKEMYTRIP LTD 1,480 8,669.07 | 12,830,223 | 16,656.88 | 24,652,183 | 1.1
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2025 735,000 11,351
2025 31 154.43

2025

1,898,509,462
10,877,048

14 79,153,545
45,375,775,770
2,410,630,081
17 123,396,623,854
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2022 2022 12 31 2023 2023
12 31
22 38
59 328
23 103
2025 31
154 .43
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2023 2022
usp usd
60,034 9,271 14,396 2,223
60,034 9,271 14,396 2,223
60,034 9,271 14,396 2,223
185,000 28,570 205,000 31,658
(25) (O) 58 9
245,009 37,837 219,454 33,890
(115,081) (17,772) (112,703) (17,405)
129,928 20,065 106,751 16,486
129,928 20,065 106,751 16,486
129,928 20,065 106,751 16,486
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2023 12 31

2023 2022

usD usD
9 2,249,019 347,316 1,984,033 306,394
10 185,864 28,703 205,864 31,792
2,434,883 376,019 2,189,897 338,186
10 451,584 69,738 336,526 51,970
451,584 69,738 336,526 51,970
11 735,000 113,506 735,000 113,506
1,248,299 192,775 1,118,371 172,710
1,983,299 306,281 1,853,371 286,216
2,434,883 376,019 2,189,897 338,186

2024 14
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2023 12 31
usb usD usD
2023
11 735,000 113,506 1,118,371 172,710 1,853,371 286,216
129,928 20,065 129,928 20,065
12 31 735,000 113,506 1,248,299 192,775 1,983,299 306,281
2022
11 735,000 113,506 1,011,620 156,224 1,746,620 269,731
106,751 16,486 106,751 16,486

12 31 735,000 113,506 1,118,371 172,710 1,853,371 286,216
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2023 12 31
2023 2022

UsD usD
129,928 20,065 106,751 16,486
4 (60,034) (9,271) (14,396) (2,223)
69,894 10,794 92,355 14,262
20,000 3,089 4,999 772
20,000 3,089 4,999 772
115,058 17,768 112,595 17,388
115,058 17,768 112,595 17,388
4 60,034 9,271 14,396 2,223
264,986 40,922 224,345 34,646
264,986 40,922 224,345 34,646
9 1,984,033 306,394 1,759,688 271,749
2,249,019 347,316 1,984,033 306,394
9 2,249,019 347,316 1,984,033 306,394

2,249,019 347,316 1,984,033 306,394
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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

59/87



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

60/87



15

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

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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65/87

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



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

12

13

2023 12 31 2022 12 31
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 eanded 31 Dacembar 2023

USD Qﬂﬁ:‘:—r 2023 2000
dnterestincome e, D003 1435
- frem financial instruments measured af amoriised
cost 60,034 14,306
Total interest income “ 60,034 14,396

‘Service fee income 5 185000 205,060

E:ihw{bmas}frwawus B
Total revenues 245,008 215,454

‘General, adm nistratve ard oifer operaling expenses B (115,081)  (112,703)

Operating profit before allowance and taxation 129,828 106,751
"Profit before tax 128,928 106,751
Inmmaﬁmmpensa_‘-a’ e
Profit after tax 129,928 106,751

The accompanying notes form an integral part of these finandal statements,
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Statement of Financial Position as at 31 December 2023

Fonbesraan

- nkrarce 2023 2022
BOBalS
Cashandduefombanks e SRR LR
COrther aseats 10 185,864 N6, BEA
Total assets 2,434,883 2,183,897
i R e i T P R O S LT
Cher Fabiltes 10 451,584 395,550
Total liabilities 451,584 336,526
Sharoholdars BOUIY s esessieee et e e e e e e g o

Swenptd T U L5 735000 745,000
"Retrined earnings 1,248,299 1,118,371
Total sharaholders’ equity 1,983,299 1,853,371
Tatal liabilities and shareholders’ aquity 2,434 883 2,188,857

Approved and autharised for issue by the board of direciers en 14 June 2024
%
¢

Diractor

e flgos 5 B
]

'i‘}",,.l.té"‘t

The: accompanying 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

UsD

Share cagital

rotained Total
samings

2023

A A R A AR NN AN RN ERA RN R

Balance at TJanuary

Profit for the yoar

LY

-

7. 1853371
128,928 125 598

Balance at 31 Decembar

1,248,299 1,983,299

e

Balance at 1 January

Frafit for the yaar

..135,000

1011620 1,746,620

108,751 106,751

Balance at 31 December

735,000

1,118,2M 1,853,3M

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

0D Q_;FHNT;- 2023 2022
Cash flows from operating aclivities

Prafit before lax for e pariod 128 828 105,731
Adjustmenls o reconcile nel profit to net cash

generated from operating activities

Mon-cash items included in net profit before tax

and other adjustments:

Interest Income & (60,034) (1&,396)
‘Cash gencrated from operating activities before
changes in operating assets and liabilities 69,804 492,355
MNotdacrense inopetatingessels: == oo e
Oiner gssals 20,000 4,989
Met decrease in operaling assets 20,000 4,999
Netincrease in operating liabilities: e
Crner liabdites 115,058 112,595
Netincrease in operating abilities:  _ .......118088 112,585
Intarast income received 4 60,084 14,395
Met cash generated from operating activity 264,986 224,345
Met increase in cash and cash eguivalents 264,986 224,345
Cash and cash equivalents at the begnning of yaar ) 1,984,083 1,769,688
Cash and cash equivalents at the and of year 2,249 019 1,984,033
Cash and dua from banks ] 2249019 1,584,033
Cash and cash eguivalents at the end of yvear 2,249,019 1,984,033

The sccompanying notes form an integral pad of these finencial statements,
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Motes to the Financial Statements
1.  Principal activities

USS Manzgement (Cayman) Limited {the "Company’) is incorporatad in the Cayman Islands with
limited liabilfy. The Compary's principal activities are the crestion of trusts and the administratien and
management of asssts in trusts, The Company’s registered office is oo Maples Corporate Servicas
Limited, P.C. Bax 300, Ugland House, Grand Caymen KY'1-1104, Caymen [slands.

Key developments during the year

Cn 12 June 2083, UBS Growp AG acguired Credit Suisse Group AG, succesding by operation of
Swies law to all assets and lizbifties of Credt Suisss Group AG, and became the diract or indirect
shareholder of all of the former direct and Indirect subsidaries of Credil Suisse Group AG (the
Transaction].

Upan the completion of the Transaction, sach cutstanding, registered Credit Suisse share converied
te the right o receve, subject to the payment of cerdain fees to the Credit Suisse depository in the
case of Cradit Suisse American depository shares (ADS), the memsr consideration consisting of
1/22.48 UBS Group AG shares. [n aggregate, Credit Sulsse shareholders recefved 5.1% of the
outstanding UBS Greup AG shares on the acquisttion date, with a purchase price of USD 3.7 bilien

In Cecember 2023, the Board of Direclors of UBS Group AG approved the marger of UBS AG and
Credit Suisse AG, and bolh entifies enterad inlo a definitve merger agreement. The marger is
completed on 21 May 2024,

2. Material Accounting Policies
(a) Statement of compliance

Thesa financial statements have bean prepared in accordance with all applicable IFRS Accounting
Starwlards, which colective term indudes all applicable individual Intemationsl Financlal Recorting
Standards, International Accourting Standards (l4Ss") and Interpretetions issued by Intemational
Aseeunting Standards Board {'LASE7. A summary of the significant accounting palicies adopted by
the Company Is set out below.

(b) Basiz of preparation of the Financial Statements
The messurement basis used in the preparation of tha financial statements is the historical cost basis.

The preparation of financial siatements in conformity with IFRS Accounting Standards requires
management to make jwigements, estimates and assumptons that affect the application of polices
and reported ameunts of assets, lizbites, income and expenses. The estimates end associated
assumptions are based on historical experience and varous other factors that are believed fo be
raasonabls under the cireumstancas, the rasults of which form the basis of making the judgements
about carying values of assels and labBties that are not readily apparent from other sources, Actual
results may differ from these estmates.

The astimates and underlying assumptions are reviewed on 2n angelng basis. Revisions to accounting
estimates are recognised in the peried in which the estimate is revised I the revision affects only that
peried, of in tha periad of the revizsion and fuluse pededs if the revisian affecls both cument and future
pericds.
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2. Material Accounting Policies (continued)
(b} Basis of preparation of the Financlal Staterments (continued)
Standards effective in the current period

The group hag appled the folowing new and amended standards for s annual reperting period
commensing 1 January 2023:

. Crefiniticn of Accounting Estimates = Amendments to A5 B
- Disclasure of Acoounting Poldes — Amendments to [AS 1 and IFRS Fractice Statemant 2

The amendments lisled zhovs did not have any impact on the amounts recognised in prior periods
and ara not expactad to significantly attect the cument or fulura periods,

(e) Cash and cash equivalents

Cash and due from banks comprise cash at bank and on hand with baniis, and shart-term, highly
liquid invesiments that are readily convedble into known amounts of cash and which are subject to an
insignificant risk of changes in valua, having bean wihin three months of maturily &l acguisition.

(d) Foreign currency

The Cempany's functicnzl and presentaten curency iz United States Dollars (USDY. Foralge
currency transactions during the year are translated into USD at the forelgn exchange rates ruling at
the transaction dates. Moretary assets and labilies denominated i forelgn currencies are translated
inte USD at the foreign exchange rates ruling at the end of the reporting pericd. Exchange gains and
losses are recognised in the profit or loss.

Nen-monatary assets and dabllities that are measured in terms of kistorical cost in e farsign currancy
are franslated inte USD using the foreign exchange rates ruling at the transacHen dates. Nen-
monetary assets and fabdtes dencminated in foreign curendes that are stated at far valee are
translated using the fereign exchange rales ruling at the dates the fair valus was determined, Forsign
currency diferences ailsing on retransiation are recogrised in prafit or loss.

{e) Other asscls

Other assets are inifally recognised at fair value and thoreafter stated &t amortised cost less
Expected Credit Loss ('ECL") {refer to Note Sigl), except where the recehables ars interest-free
Imans made to related parties without any feed repayment terms or the effect of discounting would be
immaterial. In such cases, the recelvables are stated at cost less impaiment for bad and doubtful
debls,

{F) Provisions and contingent liabilities

Previsiens are recegrised for llabifties of uncartaln timing or amount when the Company has a legal
of constructive obligation adsing as a result of 2 past event, it is probable that an outflow of economic
benefits wil be required to setile the obligation and a relizble estimate cash be made. Where the tms
va'us of monay s matarial, provisions are siated at the present value of the expenditure expected to
setile the coligation,

Whiere itis not prodable that an autfiow of ecenemic banefits will ba required, or the amount cannot

be estimated refably, the obligation is disclosed as a contingent liabiBty, unless the probabiity of
cutflow of sconemic benefils i remole, Possble obligations, whose existence wil only be confirmed
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2. Material Accounting Policies (continued)
{f} Provisions and contingent liabilities (continued)

by the ocourrence of non-coqurtence of one of more fulure events are also disclosed as contingent
liabilitias unless the probabilty of autfiow of economic banefits is remate,

(@) Impairment

The carmying amount of the Company's assels is revicwed at the end of each reporting period to
determine whather thera is any chieclive evidence of impairment. If any such objective evidence
aists, the assel's recoverabla amount is astmated at the end of each reporting pericd. An
impairmant loss & recognised whenever the carrying amount of en asse! sxcesds its recoverable
amaunt, Impairmant losses are recognizad in the profit or boss,

Under IFRS 5, the impalmiant requirements apply primarily te financial assets measured at amerised
cost. The impairment requirements are based on a forward-looking expected credit loss model by
incorporating reasonable and supperlabls forecasts of fulure economic conditions avalable at the
raporting date. This requires considerable judgement over how changas in economic factors affect
ECLs, which is determined on a probability-weighted basis.

(k] Revenue recognition

Prowided that it is probable that the econcmic benefits will flow to the Company and the revenue and
ceels, if applicable, can be measured reliably, servica fes incoma is recognised in profit or loss when
tha invesiment managemant sanvdce is provided,

{i} Expensas
Al expenses ane recognised in profit and loss on an acorual basis.
{i) Related parties

Far the purposes of these financial staternents, a party is considered o be related to the Company if:
{a) A parson, o7 a close member of that person's family, is refated to the Company if that person;
(il has control or joint control over the Campany; 5
(i has significant influence over the Company, or
(ify is a member of the key management parsonnel of the Campany or the Company's
parent

(B]  An entity is related to the Company if any of tha falowing cerditions appliss:

(0 Tha enlity and the Company are members of the same group (which means that each
parent, subsidiary and fallow subsidiary is related o the others).

()  One entty s an associate or joint venture of the other entity (o an asseciate or joint
verture of & member of a groug of which the ather entity is a mamber).

(i) Bath antities ate joint ventures of the same third party,

()  Cne anlity is a joint venture of a third parly and the olher ertily is an asscdats of the
third party.

(v) The entity is 2 poest-emplayment banefit plan for the benafit of employess of aither the
Company of an entity related to the Cempany.

vy The entfy is controlled or jeintly controlled by a person identified in (),

(vi) A parson identfied o (a0 has sionificant nfluence over the entity or iz & member of the
key management personnel of the eniity (or of a parent of the antity).
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2,  Material Accounting Policies (continued)
(i) Related parties {(continued)

Close members of the family of u person are those family members who may be expscied to
influence, or ke influancad by, that parson in thelr dealings with the anlity.

3. Changes in Accounting Policies

The 1458 has issued a numbar of amendments to IFRS Accounting Standards that are first effective
for the curent sccounting pericd of the Company. The adoption of thess amendments had no
rratanial imaact to the Company’s financial pasition, result of operations or cash Mlows.

The Company has not apeled any new standard o interpretation that is net yet affective for the
current accounting pericd (Nete 15).

4, Total Irerest Income

usp 2023 2022
Tnta! mterrest income -

& e s -"-Eﬂcﬁ-ﬂ-ldam
Jotal interest income 60,034 14,396

All the above interast income on firancial instruments measured af amortised cost.
6. Service Fee Income

The prncipel actvites of the Company are the creation of trusis and the edminlstration and
management of assets i trusts.

Revenue represents investment management fee income eamed from fellow subsidlary as follows:

UsD 2023 022
Tom s'm“m mm B ES EEA LA LRSI BRI RS AN S A RS - ELEE s BN AR

‘Service fes ncome 185, 000 B]'E,Fl_'l{!ﬂ
Total service fee income 185,000 205,000

6. General, Administrative and Other Operating Expenses

usD 2023 2022
General administrative and other operaling expenges

Bm!-: d-m gaa [4B) [“ U}
Audceromuneralion e, E200) 16 478)
‘Cirsctors' remuneration T TU108843)  (106,179)
Total general administrative and other operating expenses (115,081) {112,703}

All of tha above expenditures are payzble to the Company’s immediate holding company and the
immediate holding company setles such expenditures on behall of the Company.
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7. Taxation

There ara no taxes on income of gains i the Cayman Islands and the Company has received an
undertaking from the Governar in Coundl of the Cayman lslands sxampting it from all loeal income,
prefits and capital taces uetil 10 Getobar 2038, Accordingly, no prevision for income taxes s included
in these financial statemenis.

8. Unconsolidated Structured Entities
Spensonad unconsalicaled struclurad antiies

The Cormpany considers itsefl the sponsor of a structhured entity whean ether [ts name apgears in the
name of the stuctured entity or in products Issuad by it or there is a general expectation from the
maricet that the Comaany is associated with the structured entfty or the Company was invobeed in the
design or sat up of the structused entity and has a form of involvement with the structured entity,

The helrw unconsofidated structured antities are: sponsared by fhe Company whera a fued annual

management fee of USD 5000 (2022: USD 6,000) is reseived but no interast s hald by the
Company as at 31 Decamber 2023
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8. Unconsolidated Structured Entities (continued)

Glubal Select Carry smag} Fund

E-ID-':-aI REIT Triple Fremium

'US High Div Equily Premium Fund (For Gualfied Institufional Investors Onlg)”
Premium Fund {Fnr Clualified hsﬂtutun-.aj Imruturs Onby
DM Eme-‘qmg Local h-“a.'tﬂt Eund urd 'Fur GuaHrad In:hb.'huna;] imvestors Dnlgj

LS F'rafarrsd REI'I' nmme Fund lfFur Oual-ﬁad Insitutional n'l‘ﬂ‘.’:h'sl‘:'?ﬂl:j;}

AR E L

Japan Eq..nl:y Preuﬂmm Fur..d {For Qualified Ins’trtubal;a;l

"NB/MYAM US REIT Income Fund (For Quaified Instituticnal investors Only)

Daiva, UK High Dividend Exufy Fund (For Qualified instiut onal Invesiers Onb)
|_L Ventures II] L P Fund
“Erazi Eg mtf ""pha Eand {'Fur Diaified nstitional investors Onl;.r]

Daiwa Brazilian Real Bond Fund (For Qualfied instiufioral imvestors Only)

“Nissay Japan Equity Acive Fund (o Guaiited institutional invesiors Onlyy
AME Australia REIT Fun {Fn_n: pggl_lf,ad Insﬁmﬁcnaf Imrempﬁ_m
T and Real Estate - Ecuigy Fund {Ful Gt.alrﬁnd mmnmw I-wcﬁm Or]:.r“

Fund [For Qualifed Instiutional Investors Gnlyl

B

rEmmsmamEny

“Taiwa American Hgh Dividend Equity Ouattre reome Fund (Fer Cualffied Insttitional nvestars

qu_.-
D-a.ma. ﬁmmmn H*‘.—.IT Chuattre Inma Fun {!‘

“US REIT Triphe Engine Fius Fur._d_{Fu_puauﬂm Trstiutional rwestors Onky

US Municipal Boné Fi.md

:I:E#‘;.!;i;ma C}!."'Bnnd Fund T L_ I
“Giohai High Dividend Eq“t".’ Pramium Fand (For Cuaiie
.'u'etsta‘s Collection

F'1MCD Sl'n*l: Tarm S‘tmmgy i
“Diaiwea J-REIT Covered Cal Fund | (For Qalified Institufcnal Invesices Onlyl

“Foreign Deneminated Man AHL Smarl Leverage Stiaiegy Fund
SH ag‘.ﬂl.‘-’\sﬂ Hl—Tad‘l Uﬂn,.ure Funu

AUD Shn.'l Form Bond Fend

VS Dmamic Growh Fund .
Pramium Carry Strategy Fund

* The funds ware terminated during 2023,

B T T T

RN R A T N R RSN

e

e TP T

The Company has not provided financial of ofher supaodt to usconsolidated structured antities that it

was not contractually reguined to pravide.

The Company does nct currently have the intemtion to provide financial or cther supoet to

unconsolidated structured entitizs that it is not contractually required to provide.

13

77187



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

LS M gownen! Ty Lissfod
Wafes i Finmnele Arisresdy G- G e anced 51 Decambar 5023

9. Cash and Due from Banks

Cash and cash eguivaionis comprise:

UsD 2023 2022
Cash and due from banks
Cash and due from hanks £,245019 1,984 053
Total cash and due from banks 2,249,019 1,984,033
10. Other Assets and Other Liabilities
Uso 2023 2022
Other assets
Intarast and feas recababla 1BE BG4 206 264
Total other assets 185,864 205,864
uso _ 2023 2022
Cther liabilities
Interest and fees payable 451 B4 336,606
Total other liabilties 451,584 336,526
11. Share Capital
{m) Authorised and issued share capital
2023
Mo, of ushD No, of UsD
shares shares

Autherised: _
Crdinary shares of USD 1 each 1,000,000 1,000,000 1.000,000 1,000000
Issued and fully paid up: _ _ _ s
Crdinary snares Ta5 00 736,000 T365,000 735,000

The holders of ordinary shases are antithed to receive dividends as declared from tme lo fime and are
entited to ana vote per share at general mestings of the Company. All crdinary sheres rank equally

with ragard to the Compary' s residual assets
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11. Share Capital (continued}
(b} Capital management

The Company's primary obiectves when managng capital are to safeguard the Company’s abiliy to
continue as & guing concem so thet & can confnue to provide returns to shareholders, by picing
services commeansurately with the level of risk and by securing access te finance at a reascnable
cost. As the Company is part of a larger group, the Company's sources of additional capitel and
palicies for distribuiion of excess capital may also be affected by the group’s capital management
chjectives. The Company dafines “capital® as including al componeants of equity.

The Company's capital structure is regularly reviewed and managed with cus regard to the capitel
menagement practices of the group o which the Company befongs, Adjustments are made fo the
capital structure in light of changes in economic conditions affecting the Company or the group, te
the extent that thase do not confiict with the directars'’ fiduciary duties towards the Cempany.

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

Exposure to credi, liquidity, interest rate and foreign currancy risks arises in the romal course of the
Company's business. Thess risks ar2 managed by the Cempany's tnancial management palicies and
practices descrived below.

() Credit risk

The Compary's cradit risk s primarily atiributabla to amounts dus from group companies and cash at
bank., Credt risk s detined as risk that ong party to & finandal instrumant will cause & financial loss to
angther party by failing to discharge an obligation. Managemant regu'arly monters ifs risk exposure to
ensure that its credit rsk s kept to & minimal level, The maximum exposure to credit sk is
represented by the camying amount of sach financial asset in the stalement of financial posilien afler
daducting any impaimnent ellzwance.

{b) Liquidity risk

The Company's policy is to regulary menitor its Bquidity requirements to satisfy its contractual and
reasonably forasseatle obligations a5 they fall due.

At 31 Cecember 2023 and 2022, all of the Company's financial Fabilties, whicn includes all creditors
and accruals, are on demand or undaled and are expected io be setlled between thwee to twelve
menths.

{e) Interest rate risk

The Company |s exposad to irterest rate fsk only to the extant that [t eams banic interest en cash
and depesits. At 31 December 2023 and 2022, a change in interest rates would have no direct
material effect on the carrying value of the recognised assets or liabiitiss of the Company.

15
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12.  Financial Risk Management and Fair Values (continued)
{d) Foreign currency risk
The Company is exposed to foreign curency risk primarily threugh certain transactions which give rise
to payables that are dencminated in Hong Keong dellars {HKD"), As the HKD is pegged to the USD,
the Company considers that tha risk of movemeants in exchange rates betwsen USD and HKD to ba
insignificant.

{e) Fair values

The camying amcunts of the Company's financial instruments carried at cost or amertised cost are
nct matenialy different from their fair valus as at 31 December 2023 and 2022,

13. WMaterial Related Parly Transactions

In addition to the fransactions and bafances disclosed elsewhers In the fnanciel statements, the
Company entered into the follewing material related party transactions

(a) Related party balance sheel transactions

31 Dacember 2023 31 Dacembar 2022
Parant Fallow Total Parent Fellow Total
Group Group
Ush Cermpanies Companies
Assets
Erlhe- BESES - 185,884 165 564 - 205,854 205854
Total assets - 185,864 185,864 s 206,864 205,884
Liabilites and
Equity
Otver lablles ... 390804 D 300008 S3CODS T 235536
Srare capital 735,000 — U FERDOT T TERNOD — ARG
Tetal labilites snd
shareholders’
equity 1,186,584 = 1,186,584 1,071,626 — 1,071,526
16
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13.  Material Related Parly Transactions (continued)

(B} Related party revenues and expenses

31 Dacomber 2023 31 Decamber 2022
Parant Fellow Tetal Parant Fedlener Total
Group Group
LISD Companias Companies
Revenuas
Servicafesiocoms .. JBS000 188000 - 205000 206,000
Total revenues - 185,000 185,000 - 205,000 206,000

{c) Remuneralion of key management personnel

Remuneration of key rmanagement personne (USD) 2023 2022
Director's Fes 108,543 108,178
Tetal Remuneration of key management persannel 108,643 106,175

14. Parent and Ultimate Helding Company

At 31 December 2023, the immediate parent of the Company is Credit Sulsse (Hang Hong) Limited,
which s Incorporated In Hang Kong and the ukimate cantroling party of tha Company s UBS Group
AG, which is incerperated In Switzadand. UBS Greup AG produces financial statemants avalasle for

putlic use.

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

Certain new accounting slandards, amendments to accounfing standards and interpretations have
been published that are not mandatory for 31 December 2092 reporting periods and have net been
early adopted by the Campany. Thasa standards, emendments or inferpratations are not expeciad o
have a material impact on the entty in the current or future reporting periods and on foraseeable
future transactions,

16. Subsequent Events

In Decernber 2023, the Board of Directors of UBS Group AG approved the merger of UBS AS and
Credit Suisse AG, and beth entities entered inte a defintive menger agresment. The merger i
completed on 31 May 2024,

Effective 1 March 2024, the rame of Credt Suisse Management {Cayman) Limited has besn
changed to UBS Managameant (Cayman) Limilad.

17.  Approval of Financial Statements

The financal stetemenis weare epproved for Bsue by the board of directors of the Compeny on 14
June 2024,
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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 responsibilitiesin 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 Financia Statements

The directors are responsible for the preparation of the financial statements that give atrue 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 Financia 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 isahigh level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on

the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism

throughout the audit. We also:

I dentify 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.

86/87



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

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 deficienciesin internal control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 14 June 2024
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