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UBS
UBS Management Cayman Limited

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

03 6775 1000

UBS
UBS Universal Trust Cayman - PIMCO Short Term Strategy
1,000 4,110

2025 28
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Cayman - PIMCO Short Term Strategy

EDINETOOOO

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

UBS

UBS Universal

2025
66,835,268 98.54
990,488 1.46
67,825,756
100.00
10,151
2025 28
2025 10
2025

U S TREASURY BILLS 0.00 2025 A-1+ | 8.8
U S TREASURY BILLS 0.00 2025 29 A-1+ | 4.3
FNMA TBA 5.5% APR 30YR 5.50 2055 14 AAA | 1.7
FNR 2025-18 FM SOFR30A+90BP 5.25 2054 25 AMA | 1.3
U S TREASURY INFLATE PROT BD 0.38 2025 15 AAA | 1.3
FHR 5513 MF SOFR30A+94BP 5.26 2054 11 25 AAA | 1.2
ELSTR 251-1ST A SONIA+72BP REGS 0.00 2065 21 AAA | 0.9

BAYER US FINANCE I1 LLC SR UNSEC
4.25 2025 12 15 BBB | 0.9

1447
HCA INC SR UNSEC 5.25 2025 15 BBB- | 0.8
10 |SAUDI INTERNATIONAL BOND SR UNSEC 5.13 2028 13 AA- | 0.8
10
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2024 2025
2024 1,584,808,735 6,513,563.90 29.32 121
2024 1,650,985,704 6,785,551.24 30.53 125
2024 1,709,225,544 7,024,916.99 31.72 130
2024 1,772,570,080 7,285,263.03 32.61 134
2024 1,862,589,531 7,655,242.97 33.81 139
2024 1,913,464,709 7,864,339.95 34.94 144
2024 2,059,887,547 8,466,137.82 36.39 150
2024 10 2,153,115,088 8,849,303.01 37.84 156
2024 11 2,253,970,606 9,263,819.19 39.12 161
2024 12 2,334,943,912 9,596,619.48 40.53 167
2025 2,410,630,081 9,907,689.63 41.95 172
2025 2,477,166,176 10,181,152.98 43.09 177

2025 28
4.11
2024 2025

2024 2025 52.7

100x% +
2025
2024
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2019 39
2019 29 2019 12
2020 20202020 12 14.6
2021 20212021 12 8.6
2022 20222022 12 36.0
2023 20232023 12 49-9
2024 20242024 12 53.8
2025 20252025 6.3

100x +
2025

2019 10.00
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2024 2025 2025
2024 21,001,793 19,003,669 57,481,676
2025 21,001,793 18,423,669 57,481,676
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2025 31
2025 31 2024 31
usD usD
2.2 5 6 $ 66,827,229 ¥ 10,002,031 $ 56,125,633 ¥ 8,400,323
2.1 613,566 91,832 295,251 44,190
30,413 4,552
2.10 3 131,346 19,659 1,535,258 229,782
2.4 34,006 5,090 5,078 760
596 89
67,606,743 10,118,701 57,991,633 8,679,608
2.2 5 6 2,216 332 28,709 4,297
2.4 120,146 17,982 1,535,272 229,784
8.1D 76,972 11,520 60,831 9,105
2.10 3 45,069 6,745 4,999 748
8.1C 30,186 4,518 23,491 3,516
8.2B 26,396 3,951 5,524 827
8.1F 14,206 2,126 23,492 3,516
8.1A 8,130 1,217 7,698 1,152
8.1B 4,574 685 4,284 641
8.2D 3,606 540 460 69
8.1E 2,210 331 2,265 339
333,711 49,947 1,697,025 253,994

$ 67,273,032 ¥ 10,068,755 $ 56,294,608 ¥ 8,425,614
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2025 31
2025 31 2024 31
) )
FVTPL o
2.11 $ 9,496 ¥ 1,421 $ 7,808 ¥ 1,182
2.11 7 7,828,383 1,171,674 155,023 23,202
2.2 2.11 7 979,255 146,565 2,625,299 392,929
2.6 (33,340) (4,990) (69,267) (10,367)
2.6 5,140 769 (157) (23)
8,788,934 1,315,440 2,718,796 406,922
8.1C 132,166 19,781 95,853 14,346
8.1D 110,138 16,484 79,878 11,955
8.28 37,762 5,652 29,669 4,441
29,574 4,426
8.1B 23,143 3,464 21,153 3,166
8.1A 22,932 3,432 22,685 3,395
8.1F 16,780 2,511 11,601 1,736
8.1E 9,699 1,452 9,195 1,376
8.2D 3,147 an
273 41 12,775 1,912
513 77
385,614 57,715 283,322 42,405
8,403,320 1,257,725 2,435,474 364,517
(799) (120 (2,197) (329)
$ 8,402,521 ¥ 1,257,605 $ 2,433,277 ¥ 364,189
(€Y
FVTPL
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2025 31
usD
2023 31 41,678,242 ¥ 6,237,982
20,407,954 3,054,458
2.8 (14,767,047) (2,210,184)
8,975,459 1,343,357
2024 31 56,294,608 ¥ 8,425,614
11,284,113 1,688,893
2.8 (8,708,210) (1,303,358)
8,402,521 1,257,605
2025 31 67,273,032 ¥ 10,068,755
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2025 31
2025 31 2024 31
USD USD

$ 8,402,521 ¥ 1,257,605 $ 2,433,277 ¥ 364,189
(16,508,760) (2,470,866) (10,756,339) (1,609,901)
7,605,429 1,138,305 6,936,383 1,038,168
6,982,880 1,045,128 (210,151) (31,453)
(7,828,383) (1,171,674) (155,023) (23,202)
(979,255) (146,565) (2,625,299) (392,929)

(28,928) (4,330)
30,413 4,552 (6,208) (929)

(596) (89)
(1,415,126) (211,802) (50,092) (7,497)
@ 38,235 5,723 (47,162) (7,059)
(3,701,570) (554,014) (4,480,614) (670,613)
12,688,025 1,899,017 9,700,583 1,451,886
(8,668,140) (1,297,361) (5,160,674) (772,398)
4,019,885 601,656 4,539,909 679,488
318,315 47,642 59,295 8,875
2.1 295,251 44,190 344,424 51,550
2.1 $ 613,566 ¥ 91,832 $ 403,719 ¥ 60,425
$ 9,496 ¥ 1,421 $ 7,898 ¥ 1,182

(€Y
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2025 31
1.
2013 12 UBS
2019
2019 29
2021 2014 22
2021
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands
UBS
2024 10
2024 10 UBS
SMBC
usb $ 1

TRY
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2025 31
2025 31 2024 31
9.1 8.7
6
2163 12
32
UBS Group AG UBS 2023 19
FINMA Credit Suisse Group AG
2023 12 UBS AG AG
AG AG UBS AG
AG
AG AG
AG
2024 31
2024 UBS
2024
2024 28 UBS
2025 17
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2025 31
2.
IFRS IFRS
IFRS
4
IFRS 10 IFRS 12 1AS 27 2012
IFRS 3
FVTPL FVOCI IFRS
FVTPL
FVTPL
SPPI
SPPI

FVTPL

SPPI

SPPI
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2025 31
ECL FVOCI
ECL
FVTPL
12
ECL
2023 1AS IFRS
(significant) (material)

2025 31

2024
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2025 31
2.1
2025 31 2024 31
2025 2024
$ 10,777 $ 11,905
602,789 283,346
$ 613,566 $ 295,251
2.2
Q)
FVTPL
2025 31 2025 31
$ 65,879,432 $ 61,514,061
947,797
$ 66,827,229 $ 61,514,061
2024 31 2024 31
$ 55,068,274 $ 51,765,227
1,057,359
$ 56,125,633 $ 51,765,227
FVTPL
2025 31
$ 2,216
2024 31
$ 28,709
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®

©

©

NAV
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2025 31

10

2.3

2025
31 2024 31

2.4

2.5

2.6

Q)

®

2.7

2025 31 2024 31
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2025 31

2.8
1AS
32

2025 31

2.9

2.11 FVTPL
FVTPL
FVTPL FVTPL

FVTPL
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2025 31
2.12
2063 12
2025 31 2024 31
1AS 12
2025 31 2024 31
2.13
5
3.
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2025 31
10
2025 31
$ 67,273,032 57,459,117 $ 1.1708
TRY 2,412,007,289 57,459,117 TRY 41.9778
2024 31
$ 56,294,608 55,133,790 $ 1.0211
TRY 1,863,936,997 55,133,790 TRY 33.8075
2025 31 2 2024 31 3
100
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5.1

Q)
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2025 31
2025 31
2024 31 "
TRY $ 9,027 $ $ 945,581 $ 131,346 $ 1,085,954 1.6
usD 604,539 65,879,432 (296,893) 66,187,078 98.4
$ 613,566 §$ 65,879,432 $ 945,581 § (165,547) $ 67,273,032 100.0
*
2024 31
2024 31 *
TRY $ 10,607 $ $ 1,028,650 $ 1,535,258 $ 2,574,515 4.6
usb 284,644 55,068,274 (1,632,825) 53,720,003 95.4
$ 295,251 $ 55,068,274 §$ 1,028,650 $ (97,567) $ 56,294,608 100.0
*
2025 31 2024 31
2025
TRY +- 7.59 +/- $ 82,424
2024
TRY +- 23.17 +/- $ 596,515
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2025 31
2025 31 2024 31 50
1
3,014 1,417
2025 31 2024 31 1
658,794 550,683 1
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2025 31
2025 31
$ 2,894,793 0.4
768,528 0.1
45,111,841 6.2
42,497,135 5.9
196,171 0.0 °
4,009,202 0.6
14,910,202 2.1
11,500,800 1.6
16,058,142 2.2
213,907 00 °
17,295,994 2.4
2,682,641 0.4
5,719,035 0.8
298,498 0.0 *
20,224,050 2.8
806,101 0.1
6,957,813 1.0
999,858 0.1
1,485,899 0.2
2,109,335 0.3
4,447,475 0.6
6,849,530 0.9
374,260 0.1
51,228,790 7.1
376,927,768 52.0
$ 636,567,768 87.9
*
0.0 0.05
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2025 31

2024 31

$ 6,055,487
1,000,250
25,031,348
44,452,141
4,414,349
4,021,223
17,646,906
11,808,022
18,400,166
6,190,175
33,780,515
3,008,363
7,564,870
18,066,209
806,809
3,763,424
2,102,091
4,859,262
7,919,278
391,802
37,519,396
361,404,704
$ 620,206,790
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2025 31 2024 31

2025 31 2024 31
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2025

31

Aaa
Aal

Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal
Bl
B2

Caa2
NR
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2025 31
©
2025 31
$ 120,146 $ 120,146
76,972 76,972
45,069 45,069
30,186 30,186
26,396 26,396
14,206 14,206
8,130 8,130
4,574 4,574
3,606 3,606
2,210 2,210
$ 331,495 $ 331,495
2024 31
$ 1,535,272 $ 1,535,272
60,831 60,831
23,492 23,492
23,491 23,491
7,698 7,698
5,524 5,524
4,999 4,999
4,284 4,284
2,265 2,265
460 460
$ 1,668,316 $ 1,668,316
15
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2025 31
2025 31 2024 31
2025 31
$ 66,608,867 $ $ 66,608,867
67,554,448 67,554,448
2024 31
$ 58,337,678  $ $ 58,337,678
59,366,328 59,366,328
2025 31 2024 31
®
5.2
®
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2025 31

®

©

©
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2025 31
2025 31
UBS 947,797 $ 947,797
947,797 $ 947,797
UBS 947,797 (2,216) $ $ 945,581
947,797 (2,216) $ $ 945,581
UBS (2,216) $ (2,216)
(2,216) $ (2,216)
UBS (2,216) 2,216 $ $
(2,216) 2,216 $ $
UBS
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2025 31
2024 31
cs $ 1,057,359 $ 1,057,359
$ 1,057,359 $ 1,057,359
cs $ 1,057,359 (28,709) $ $ 1,028,650
$ 1,057,359 (28,709) $ $ 1,028,650
cs $ (28,709) $ (28,709)
$ (28,709) $ (28,709)
cs $ (28,709) 28,709 $ $
$ (28,709) 28,709 $ $
CS
®
2025 31
2024 31
®
©
2163 12
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2025 31

5.3
IFRS 13
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2025 31
2025 31
2025 31
65,879,432 $ 65,879,432
947,797 947,797
66,827,229 $ 66,827,229
(2,216) $ (2,216)
(2,216) $ (2,216)
2024 31
2024 31
55,068,274 $ 55,068,274
1,057,359 1,057,359
56,125,633 $ 56,125,633
(28,709) $ (28,709)
(28,709) $ (28,709)
2025 31 2024 31
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2025 31
2025 31 2024 31
5.4
2025 31 2024 31 724,171,196
633,288,534 2025 31 894,829,489
CMO
636,567,768
257,143,981 174,540 956,500 (90,560)
77,260 2024 31 644,014,997
620,206,790
21,847,539 (1,211,329) 3,144,494 24,614
2,889
2025 31
2024 31
6.
100
100
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2025 31
2025 31 1.4
2025 10 UBS TRY 2,415,306,417 usD (66,070,238) $ 946,982
2025 10 UBS TRY 754 usb (21) 0
2025 10 UBS TRY 713,731 usb (19,585) 219
2025 10 UBS TRY 16,780 usb (460) 5
2025 10 UBS TRY 1,289,738 usb (35,462) 324
2025 10 UBS TRY 548,189 usb (15,142) 68
2025 10 UBS TRY 181,555 usb (5,013) 24
2025 10 UBS TRY 870,867 usb (24,112) 52
2025 10 UBS TRY 2,801,965 usb (77,628) 118
2025 10 UBS TRY 219,079 usb (6,074) 5
2025 10 UBS usb 128,147 TRY (4,657,962) (1,097)
2025 10 UBS usb 57,283 TRY (2,077,627) (365)
2025 10 UBS usb 47,037 TRY (1,706,037) (301)
2025 10 UBS usb 86,388 TRY (3,126,100) (351)
2025 10 UBS usb 34,061 TRY (1,231,241) (102)
$ 945,581
*
0.0 0.50
UBS UBS AG
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2025 31
2024 31 1.8
2024 CS TRY 2,045,998 usD (60,500) $ 848
2024 CS TRY 49,786,976 usD (1,493,681) (855)
2024 CS TRY 1,340,665 usD (40,124) 75
2024 CS TRY 1,842,001,870 usD (54,176,614) 1,054,459
2024 CS TRY 538,831 usD (15,935) 222
2024 CS TRY 132,357 usD (3,896) 72
2024 CS TRY 2,772,521 usD (82,177) 955
2024 CS TRY 28,003,455 usD (838,943) 720
2024 CS TRY 129,335 usD (3,870) 8
2024 CS usD 205,195 TRY (6,943,569) (3,003)
2024 CS usD 11,908 TRY (402,650) (165)
2024 CS usD 1,325,818 TRY (45,018,462) (24,027)
2024 CS usD 32,373 TRY (1,097,298) (529)
2024 CS usD 13,527 TRY (455,169) (121)
2024 CS usD 255 TRY (8,551) (¢D)
2024 CS usD 5,008 TRY (167,273) (8)
$ 1,028,650
CS
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2025 31
7.
2025 31 2024 31
$ 845,503 $ 365,174
6,982,880 (210,151)
$ 7,828,383 $ 155,023
$ 1,062,324 $ 1,206,032
(83,069) 1,419,267
$ 979,255 $ 2,625,299
8.
8.1
Q)
0.06 5 10 0.05 10
0.04 3,750 2025 31
2024 31 2025 31
2024 31
®
0.025 2025 31 2024
31 2025 31 2024 31
©
0.60
2025 31 2024 31
2025 31 2042 31
©
0.35
2025 31 2024 31
2025 31 2024 31
®
0.01 1 10
2025 31 2024 31
2025 31 2024 31
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2025 31
®
2025 31 2024 31
2025 31 2024 31
8.2
»
10,000 2025 31
2024 31 2025 31
2024 31
®
0.12
2025 31 2024 31
2025 31 2024 31
32
Actual/365
©
5,000
2025 31 2024 31 2025 31
2024 31
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2025 31
O)
0.01
2025 31 2024 31
2025 31 2024 31

®
2024 10 UBS AG

2025 31 2024 31

6,982,880 210,151 83,069 1,419,267
9.
10
2025 31 2024 31
10.
2025 17 2025
2025 17 2,324,956 2,955,631
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2024 11 30

753,114 112,719
0 0

144 22
3,368 504

6 1

3,586 537

7 1

220 33
TBA 28,352 4,243
6,074 909
3,442 515
798,313 119,484
0 0

279 42
1,316 197
77,588 11,613
1,800 269
TBA 42,678 6,388
5 1

860 129
3,171 475
203 30

0 0

0 0

45 7

257 38

104 16
128,306 19,204
670,007 100,280
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754,085

0

11

135

54,300

63,478

535
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112,864
0

2

20

8,127

9,501

17,761
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2024 11 30

17,863 2,674
0 0
17,863 2,674
104 16

46 7
1,040 156
1,509 226
23 3

11 2

231 35

0 0

107 16

0 0
3,071 460
14,792 2,214
9 1

0 0

104 16
(680) (102)
(194) (29)
(761) (114)
519 78

0 0
(907) (136)
2,683 402
(28) (C))
2,267 339
1,506 225
16,298 2,439
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2024 11 30
14,792 2,214

(761) (114)

2,267 339

16,298 2,439

0 0

0 0

0 0

0 0

0 0

0 0

0 0

* 37,666 5,637
53,964 8,077

616,043 92,203

670,007 100,280

12
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115.22 17,245
(@) 3.23 483
0.22 33
3.45 516
118.67 17,761
() 2.99
63,478 9,501
0.04
0.00
5.51

0.01
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WETH B
R ] (F Wixh

/0% dus 1 2000 (H) 5 G0 5 Gz
6556% cue DANBZ0ET 1,400 1,427
6575 due 10H 32035 1,000 1,043
Asrlap Ireland Capital DAC

3/500% e QNSRS ZE0 2556
Ay Lowse Carp.

5. 300% due DEIE00G BT 66
Alty Financial, Inc.

4 525 e DEN0R025 200 200
American Expross Ca.

B3T3 die 1 L0W0s 5 50
5.572% due OTOGR0GA 2800 2515
5645 cuse UZAC0ET 1,000 1,002
Athenn Glebal Funding

1 E0A% cuse DRG0 50 475
5458% due DROAE0MG 1,876 1877
5 B2 due DB2T2006 1,600 1,607
G0aa% due 0G50 ams 3r
Avelen Haldiegs Fusding Lid.

2 125 die (22008 1,200 1284
2 B die 02 52025 4 100 4 074
Banco Seataader S,

B B10% due OTH B2008 2100 2106
Bank ol Americs Carp.

1/530% dun 12062005 1,200 ]
3 365% due QL2006 20 458
3.284% due (MO 220 2,188
b 50N due (R0E008 1300 L
B.055% due DUDRP006 1.300 1L.X5
Bank of Menireal

b Ta0% cus DR 20T 4 900 4,185
Bank of Bussesland Lid

5.491% cue 10292005 AJD 1000 54
Banges Federative du Credit Mutuel 2.4,

GL4R5% due OSM0ET 50 il
5caER dus 02 G6R200E §. 2900 250
5 TROW e 0NZER0GET 1,100 1180
& 063% dus O 200G 1,000 k]
Barclays FLE

2 B53% dun DSOT006 530 5250
BMP Paritas 5.A.

20 dus DGOGNG 2400 k]
3375 cue O 1OSHES 1668 1678
BPCE 5.4,

5505 dus O1MBR0ZT 2100 2118
Brighthewsa Fisancial G labsl Fusding

1. TE0% cus DL 025 B0 458
Canaditn Impeiial Bush ¢ Conmares

5507% dun 00006 .50 1517
Citibank N.A.

53T due DBDG0G .m0 1,706
5070% due 1 20402000 1,000 1,008
Citigeoeg, Inc.

3 1069% clue DUDE2006 5100 T
Cosparatior Rababank UA

15808 cus 1 2M 5007 1,000 45
55050 due DR0GC0ET 1.400 1406
Combridge Firancial. Inc.

3500% s UG 50 457
Cendit Agricaln 5.4,

4 400% e OTDGE202T D X0 2
5 705% s O34 12027 5 X0 am
5560 dus DTS 1200 1,244
Dansks Bank AJS

T2aak due 1 20005 o X0
6.455% dm010e20E G100 ]
Deutsehe Bank AG

B 1155 due (TNAZ0E 1.200 1.28
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WEEH BE
[R5 o] [Ty

DME Bank ASA
5 B5E% dus 100G0G H B H BlE
Fiezt Abu Dhabi Bank PJSC
5506% dun DN BR02S AD B0 )
G Global Fasding Trust
IBE0R o (M L2025 ] no 199
G045% a1 100G R 3,156
Galdman Sichs Baad USA
5 340% e 0SELT0RT 1,800 1,508
5.545% cu IGHNBR0ET 1,100 1102
Galdman Sachs Graap, lae.
56508 e 1 20002006 B00 0
5. 06T% o DBM 200G 1.200 1206
506550 due 06152005 120 1,206
HEDE Halings PLE
20655 due DGOA200E 40 k<
2000 oo 0G0 400 0
4 1B0% dus 1 200025 1600 1600
G ATAR cus DB A0 400 406
6316% due 05102006 BXD BOZ
16 5008 o 00N 22006 3300 kg
ING Graeg KV
5 7a5h% cus (U0 2800 2843
63600 due (36200 530 530
JPMorgan Chase & Co.
2005% s OO W05 X =0
54600 s 12100005 50 50
S.516% dus DRPA00G 1744 1,747
5520 due 1000 2500 2580
50600 dies 01000 i a0
Liayds Bankieg Group PLC
2438% dua (20508 2100 2080
3511 dus 00 8025 500 444
4 4500 e OS0G025 B T
4 7T16% dus 08N UGG 2 e
B656% due 11260008 2X0 233
& 182% cue 0GOT20ET X )
6.300% e 01OSZ00R B Bil
Mitsubizhi UFJ Fimncial Graup. Inc.
553 due (22002008 2800 2,504
5EN% due (N TRE0G 1100 1,802
BA2% dee N TR0 1,000 1,004
Meigen Slankey
2 188% duse (MRG0 i =57
26300 duse 02 8005 2o 2687
Meigen Sinnlay Baak NA,
53E2% dus H0N BAN02T 1.400 400
54BN due [52G2000 1.A0C 1,408
5 PEI% dus Q1MAR0ZE 2000 2085
Natiosal Bunk of Camads
5B dun (E2S00T 2200 206
5 T4T% ol 0T 6100 A1
NatWest Group PLC
T473% du 1 INDP0G B0 Bl
NatWest Marisi FLC
5 4800 e QORS00 1,700 1,me
5456 ol OGN TT202T B0 BOZ
6105 due (G202 520 bz
Namura Holdings, Inc.
2 645% due DTMER0E5 B0 BT
Natden Bank Abp
BA38% due DG0GE05 4000 4,004
PNC Bank N.A.
5 D708 cus (MS200T [B) 2400 2402
Rayal Bank of Cansds
BELT% due DLNS0ET B BE
SEA Tewer Trest
4 B3% cue 100N E2029 1.0 1,180
Shinhan Bank Co. Ltd
B370% due 1UNE2022 A E0 =
Sociats Gensrals 54,

£ TE3% e 01212006 5 B 6%
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Stmadard Chartared PLT
2B e D020 LI i} - {3 4]
3200% cusa D TA025 400 =
AT dus OO0 1,400 1,364
5I6T% due 542008 50 50
B.455% due [3A02008 4000 4007
Suci Secand lnvesimant Ca,
4. 375% cue DSV 2027 1,600 157
Semitarmo Mitzei Firancial Graup. lne,
599% dua 0T 2008 400 46
BA2% due DL 32006 4200 4248
Sveazha Handslibanken AB
5750 DREER0ZT oo g
Swedhaak AR
5% e DOROR0TT 20 ara
16 1B aue 06N 5200 1,000 1,086
UBS Group AD
6 1A% e OSN 22006 3600 350
Vantas Realty LP
35005 dus OBOLZ0ES Lin k)
VIC! Fraparties LP
3500 dus 012025 L 8
4 3T dun DR R205 2000 1,904
‘Walls Farge & Co.
1.500% dus 05242027 EUR. B0 b2
2 954% cum 01 12006 5 1500 1,860
2 1BB% dus (WS X0 =7
3508% due (M2E2035 BOC 458
152471

I
Ameican Honda Fiosnce Corp.

REIE% due F00008 1,700 1,70r
Rervw Elecironics, lnc.
4.000% due DUDL2005
Baysr U.5. Fisance B LLC
42500 due | 15 T 7040
Barry Glabal, Ine.

4 BT oo OTHE2006
BATW U.5. Cupitad LLE

53005 due 8130

Baging Co.

25008 cue DE0LR0E5

2600% cue 10002025

4 BiSH due OS01005

72500 che OGN 5005
Catargillar Financial Swrvices Corp.
5.368% dus 10N G20

g

458

2
&

E
&

2

=]

Lo oy
L

EEgsE 2 B B BBEg

Cigna Group
4 B00% dus [RS8

[WAE Fundisg LLE

26250 due (GI0HS

Faed Matsr Cradit Ca. LLC

2300% dm D00

3 375% due 11N32025

4 134% o DSOL0E5

4.285% dw (0B

4 EET% cus DE0SAES

5 125% due 06N B2005

TE28% due OE0G20G

Ganersl Matars Fimancis] Ca., Inc,
25008 cue (226025

5. 730% due OTHEZ02T

5.904% dus (G080

B002% du (LOTEIS

& 060% due 102025

Harley Duwidann Flaascial Sarviees, Ine.
3350% dm 0GNE025

HCA, Inc.

D250 cu (M B0S B0 6,106
53755 cle COOL005 200 a0
Hywtt Hotsls Carp.

53T due (MZAHES 400 400

=

& 28

=835 sEszgEEs 8 B 8 BEB

1,m02

8B
52
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Hyundai Gopitall Armrica
56604 due (660G 5§ 100 5 102
5.7 5% dus QA0S 4,200 4,245
6201% due DUDBR0ET 1,400 1496
llluming, lae.
4 550% de [R0G20 e B
Incinse Pivet Lid,
4. 300% chus OGN B202E AUD 1400 ]
debn Daern Capital Ceap.
5.370% cue DTN SR0ET 5 400 1,400
Las Yagas Sands Corp.
155008 cus 0G0 L2027 600 510
Mesmdes-Banz Fimance Navth Lmevica LLC
537%% e TRI% 30 3108
SET die DEG0Z0ES X0 am
Nissan Matss Acceptanca s, LLC
18505 due DG B0 220 2034
2000% s OS0S00%G 1400 1,047
B850 due (AN 52008 xe 20
Nizzan Mater Co. Ltd
3 522% s O RS 2500 245
OMEDK, lne,
42500 dus (2T a0 Bl
Ralls-Aayes PLE
625 due 100G a0 18
Sabiss Paxa Ligoelsction LG
SE25% due (E0L20S A 68
Sehanfiler AG
4, 500% ol DB/ 472005 EUR 20 215
5% Hymitx, Ins.
15008 e 01 H G005 5 40 ko
5500% due 0MNE20ET a0 a8
Uber Teshnakogir, los.
4 5000 cus D6 S0 50 488
6250 due 0INS208 i 4t
Vollewagen Brouvp of Ametica Finance LIC
35500 due DBOGR025 278 2707
5.500% due (52000 1,500 1,500
HEETS dus DM 4008 1,600 1606
Wettinghsszs Ais Brakn Tacknabogies Carp.
2000 s D6 52025 1,000 81
Willimma Caa., Ine.
5.400% due DEOXHME X0 X
15054
T
RES Cerp.,
1375 due Q1N 200G &0 4B
Abgonguin Pawes B Milites Corp.
5. 365% cue (&1 52025 1300 1,308
e
3200% s UG0S 1.000 e
Eretl Finarce: Interratissal NY
TO60% dus 100N U005 .20 el
Ganrgia Paveer Co.
£354% cue OS082025 1,700 1,7
RaxtEre Ener gy Gapits] Holdings, lac,
53650 i (1090006 150 1506
Pacific Bas & Eleciric Co.
3 4508 dus (TIOL025 X0 158
Pinnscle West Capital Corp,
1 2008 e DB/ 520025 1.143 L1
5ER0% due (G020 e S04
T-Medile USA, lee.
3500% cus (U1 S005 2000 1,950
Trass-Aliegheny baterzizie Lina Co.
38609 dle DGO2005 &0 B
12.320
Fii iy FE0.005

(BCF e $270.008)
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WETH HE
F i {F iz
T 0%
Tulina University
5.085% cue DR/ E2006 5 1A 2 185
MU 1,888
(RUERIAE 41,660
B MR 1%
Fannie Mae
50450 due DGZE08 5 a7 47
5,000 cu 12752047 512 520
5 1058 cue 11252063 2400 2408
Faanie Mas, TBA
5500% cue DNOLE06S 5 A0 14,575
Fraddie Mag
2500% die 10Z52048 17 106
3000% due DAZEZME i X8
BETTH duse O3 52T oh) kol
BTET% dus OV 50D =0 243
BELE% die 11252004 51T 5163
SBRA% due DSZEE05 456 4 5%
& BEO due 12252064 4800 452
G054% due 1RPEE0E 1,800 LB
Gaenie Mar
2500% dus DR0EME 44 X
2500% dim 10Z0ZMS [+t a7
5.451% due G206 | (]
54T 1% due 10202068 il il
BEE% dus R0 X0 X
B die 012020 1481 L5068
BEB1% dus (TR0 406 L]
BET1Y due 08202 & B
BT1% cue DAROEITI 346m8 o 025
5711% s 10E02073 4,368 4425
BT 1% dus DAR0T 475 485
57614 due OSZ00T3 1,00 1,087
5BE1% due (20066 = &=
5821% die 11202066 i ]
5 B61% dus 11202003 o] i ]
& 055 due 110R0ET L= 456
o (R G O £ 47,741
(e sa2.481)

0.125% due (WN52025
01255 dus 10505
03755 oo (T S205
2 125 cuse (U B000%

P bt U T EEMR S

B ARD% cue QU520
A8 Truzt

6B dun 0T E2041
Aven Finsaca

5 B0TS o 1 2TEE040

BAMLL Commarcisl Morigsge Ssoarities Trast

GEM% due (G BR0ET
Barclays Morigege Lsan Trest
5800% e D1LE5E2004

Baar Siearns Adjustabls Raie Marigage Trest

5 364% e DG2S0033

6.500% ol DUPE0E3

Beas Siearns Asset-Backed Secevities | Trust
3022 e DADEHIM

Beast Marigage Trust

57T due 00N 52006

AGE -'u Carparatian Hama Equity Loss Trust
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Banchmath Mertgage Trust
225 dus 051 50054

3042 dus DBN 062

BWAY Morigage Trust

5UETA% s 051 5006

B Trest

5423 due D1 ME054

Chuse Hems Laniisg Martgage Tras
5.004% due DATSR065

CLNT Trust

& 2% dus 1 1M 52068

COLT Martgage Loan Trust
583 dun 0205080
Commarcial Martgage Trast

2 Bt dus (RHOVA0ET

Gredit Suizse Marigage Cagital Trst
J445% due (A25205

J50a% due ISR

4 0000 dus 1 227060

5.000% due OTRE0066

G4 dus OTHE20E2

CSAIL Gommarcisl Morigage Trust
3 142% dusa JBN 562
Darrawelry o f PLE

0000% due Q20T
Extended Stay America Troat

5 B0G% clsa O 52068

Fisanes Americs Morigage Loan Trest
5/527% o DE2S2054
Framant Heme Losa Trust

5A3T% oue 01 2502056

GCAT Trust

1,080% dum DS2S0066

‘2 B05% due 12T

GLT Commareial Marigage Trust
552 dus 0252038

JPMorgan Chase Commercial Morigage Securities Trust
5 B0 dus OGN 52055

0T o 1252081

JPMorgan Morigage Trust

J500% due (SRS206E0

50008 dus DAPS062

Hinbane DAC

1809 due DACE0062

Legacy Mertgage Assol Trust

4 575 dum 10ES2060

5250 due OTRSM0ET

Long Eesch Martgage Loss Trust
BETTR due QU206

MASTR Azset-Backed Securities Trem
A% cun DTS

MFA Trest

1A% d OTREZ0R

247 e DGRE065

Mill City Morigage Lasn Toust
1025 cue | L2S0H0ED

2 TE0 due DAEES

Morgan Stanksy Assat-Bached Secaritios Capital L Inc. Trast
5 G00% dus D203

Maorgan Standey Capital | Trest
BN dum 05N BE0E
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Ty CFLfTh
Meigen Stankey Resideatial Morigage Laan Trust
50008 dus (ARS8 5 33 5 =
News Heidantis] Martgage Lean Trest
C241% dun 102520658 25 2
I500% due 1 2TH206T EE 42
4 500 due (52502068 B B
NevuSitar Marigage Fendisg Tresi
5 362% due D220 » un
RYMT Lown Trust
4 670% e 08D520G1 B 512
NYD Commescial Mertgags Trest
BB due 11152058 1600 1,653
DEY Trust
G065% cue 0152064 =Ty Ll
G067 dua ONRS006 B B
& 1250 due 12250063 124 126
6,447 o D2GT064 1,062 1.065
Pretinm Mertgage Cradit Partsers LLC
4 5% dus DRRSE06T E7d R
PRICCM Trest
63 e (IR0 16 15
PRFM Trum
6 307T% due (ES0E0 4 4T3
RESIMALC Premier
54T dus OTO0GE2 B8 Gt
Sageoln Marigage Trus
4 407% dus 112506 1,460 1,440
Siroetursd Azset Investmani Loan Trost
5.255% g DS 1464 1402
Twwras UK DAG
55T s O5H Tr2031 GBP 1588 213
Tewed Point Merigage Fundisg Grunite & PLE
575 % i OT202083 T 1,018
Tewd Peinl Mergags Trest
2T0% dua D100 5 453 a0
3 1500 dus DEOSM0ED o %
5 T02% dus DB252058 212 218
5 702% due 1052068 140 143
5848% dus (12572084 4156 A7
52500 due 05252064 a0 a8
Tewar Bridgs Fesding PLC
6.355% dug 10207064 GBP 425 B
Tudar Reze Morigagss
G519 dus DE202048 X n
Warnes Sscwritiration Trest
50125 e D260 ] B BE
51 1% dun (G262068 L k]
BEE0N due 12252067 =21 21
6.443% dun DB257068 15 1%
B ATE% due DETRE0GE HE a0
TmMeid o s T REREN £7.081
(TR 50.312)

T b el

ACAS 010 Led

5 TRA% cue IOVIBR00H 215 215
ABLCLO 6 Lud,

B0 doe 7202004 A0 300
AlksCore Ears CLO W DAC

4 174% due OTH SIS EUR 2750 2800
Aty Aute Recsivables Trust

BTG due 1 VTR0 5 g k]
Ascharags Capital CLO 6 Led

BOT% due (W70 1,700 1.7Me
Aschorage Caphal CLO Ltd.

5 T0E% due 100 52031 LE ) B8
Apides CLO XV

BERO% due [UD0RE o] (o]
AREIT Trust

5606% dus 111038 =5 =
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[R5 L] (s

ARES L GLO Lad,
5560% dus O1N 5052 i 188 ] 0
Ares MXNIVCLO Led
B5E% due AN TR002 2500 2,507
Aviz Bwdget Rental Car Fusding AESDP LT
2 360% am (G020 1,400 10
Bain Cagltal Credig CLD Lid.
5 ETT% e O ER2054 1,000 1,005
Bavariss 3y UK & PLC
5.255% cue DGR0R0G2 GBF 4800 5200
BlueMauntain CLO LEdL
5816% due 10252000 ] TE i+
BATW Canada Aute Trust
54300 die 0120003 CaD =l =
BT Vehicls Loazs Tretl
5% due 07272005 5 & 1,058
B8E0N due DB2S025 2 )
800N doe (RS0 B0 BE
Bempai Do 5A Camparimant
35505 due DB EUR 1308 1,382
CARDS 1l Trest
5.455% due OTH 2008 3 10 L2
Cartyls Glebal Markst Strotsgies CLO Lid.
5.009% dus OTT0G1 162 ez
Carlyle 8.5, CLE Lad.
5.B06% dus 10MS20H B =i v
Carmax Auts Dwear Trust
5 4259 coe DN B0 2083 2068
£606% dus 121 52036 1,986 1,50
5650% due 06/ 52026 A3 443
B TA due 1 1MGH00G xE x5
Cars Alfiance Awlo Lsans Garmany
JE05% cus O1HBR06 EUR 5000 5,286
Gar¥al CLO 0 Ltd,
BT s DT HE2034 5 2 248
Carvana Avio Recaivables Trust
0B00% due D1NDR0ET 27 13
Chesapeaks Funding 11 LLG
5/ 520% cun 06N 506 B B
6065% dug 05/E2008 1553 15
Citibank Credit Caard Isausscs Trust
5 450% ol DB/ 472029 4350 4,306
Citizans Awin Rscaivables Trust
5406% due 1052006 33 3T
5 5408 due 11162006 ave =1}
5840% cusm O1NB200H 400 A0
B060% due 1052006 B 556
CNH Equipmant Trust
5.800% due DMER0ET T T3
Commarcial Industial Finance Corparatien Fending L1d,
584 dise 102452000 1,204 1358
Camgaitmant Deiver UK Eight
5 A0S cus DRS00 GBP  20m 263
Gompanment Deiver UK Nine
530S due 4GR0E2 2400 LEM
Cantega CLO IV DAL
3 TTE% due 01232050 EUR  xe 417
Daimier Trucks Retail Trest
50508 o (9 52025 3 e ke
Dall Euipment Finsscs Trest
4 G005 o DEZRG0 2000 2008
5 Ba08 da OLZaR005 =0 =
6 100% cue DUZER0E B B
DLLAA LLC
55008 due OTROG0 == ==
DLLSTLLG
5 300% due 012020 HrE e
[wydan 38 Sanied Lomn Fusd
5.B05% duse (T B2000 =5 =
Deydan 54 Sanied Lamn Fusd
5 TET% cua OMSE000 BiE Bar
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ECME Group Student Lean Trust

5500 dus DT

58505 dus DEZSE0ET

ELF| Grmduntn Lean Pregram LLC

1 500% cu 1 2TER4E
Ewterprize Flest Finaning LLC

4 380% dus (TR0

5740 due 1 2200006

B00% dun 10202

5400% dua DE0E0E

Fifth Third Awis Trest

BB00% dun 1 1M ER0MG

Ferd Auin Securitization Trust

D% chun DU B0

Ford Auin Securitization Trust Il Asset Backed Notes
.88 due 0515200

Fard Crmdit Auta Lewse Trust

5.306% dum T 520

5.306% due 02152008

Fard Cradit Floorplas Master Dwnar Trast A
5.5076% due D029

i Finascaal Conzumer Awtemodile Recaivables Truse
5U326% dua | B0

B A0 cue D51 B2N0E

GIAF Canada Lamsing Trust

4 B dum VTR0

4 501% A (2020
Galdan Cradit Card Trust

1.900% e DUNER0ED

G ldentres Loan Mamagement 1.5, CLO 4 Ledl
5. TEOR e (MR

GFMT Led

6060% due 1252006

Harix Vebicle Flaancing I LLC
5.400% dus DERENAT
Hyundal Auts Loxse Secaritimtion Truzt
5.306% e DG 52005

5 406% cue DAE008
Hyundai Auts Receivables Trust
4 530% o D SE0ET

5 206 cum DU S20ET

5 TTO% dun (ENE2006

5 B00% cua 01152007
Imvescs Eure CLO | DAC

I B34% e 0T S2051
Jubiles CLO DAC

38345 duse (M2
KER CLD 18 Lo

BB0AYN dus (T BZ000
LAD Auts Recaivables Tiwzt
5 SO0% due DR B202T
G050% due DENGB206
G200% dun 1DMEZ026
LM Lean |nzome Fund | Lid,
5000% dus QW20Z031
MA&T Eqeipment Nates
G050% due 0752080
Main GLE Eurs CLO W DAC
38658 cue 10N 52000
Marathon CLO 14 Ltd.

B 96T cue 0120203
Marisls Paint CLO X Led
E058% dus 10M 52000
Marbile Paint CLO XIV Lad,
517 due O20Z0E2
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1,600 1,580
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Mastar Gradit Gard Trust il
5548% dus 012002000
MBare Credit Cannda, lnc.
5.445% dua 10162005
MF1 Ltd,
5 B05% cum 10V ET00E
ME1 MalsHamy Housing Morigage Laan Trust
SOTE% due OTHER0GE
Midocesns Credit CLO VI
SB3F e DAP0R0G1
MMAF Equipmant Fisance LLC
52000 due 05N 30T
5 U0 cuss 111 300G
Naviend Privats Education Lean Trust
BN dus 1 1ME06
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SA21% dus 11207061 =5 24
Teyuta Aats Receivables Dwaer Trust
37605 dus (WM B202T 2z 2m
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735,000 11,001
149.67

2025

1,909,363,310

10,885,443
14 78,686,542
43,388,541,033
2,477,166,176

17 114,214,955,348
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12 31
22 38
59 328
23 103
2025 28
149.67
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2023 2022
UsD usD
60,034 8,985 14,396 2,155
60,034 8,985 14,396 2,155
60,034 8,985 14,396 2,155
185,000 27,689 205,000 30,682
(25) ) 58 9
245,009 36,670 219,454 32,846
(115,081) (17,224) (112,703) (16,868)
129,928 19,446 106,751 15,977
129,928 19,446 106,751 15,977
129,928 19,446 106,751 15,977
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2023 12 31

2023 2022

uSsD usD
9 2,249,019 336,611 1,984,033 296,950
10 185,864 27,818 205,864 30,812
2,434,883 364,429 2,189,897 327,762
10 451,584 67,589 336,526 50,368
451,584 67,589 336,526 50,368
11 735,000 110,007 735,000 110,007
1,248,299 186,833 1,118,371 167,387
1,983,299 296,840 1,853,371 277,394
2,434,883 364,429 2,189,897 327,762

2024 14
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2023 12 31
uSsD usD usD
2023
735,000 110,007 1,118,371 167,387 1,853,371 277,394
- 129,928 19,446 129,928 19,446
12 31 735,000 110,007 1,248,299 186,833 1,983,299 296,840
2022

735,000 110,007 1,011,620 151,409 1,746,620 261,417
- 106,751 15,977 106,751 15,977
12 31 735,000 110,007 1,118,371 167,387 1,853,371 277,394
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2023 2022
usp usD
129,928 19,446 106,751 15,977
4 (60,034) (8,985) (14,396) (2,155)
69,894 10,461 92,355 13,823
20,000 2,993 4,999 748
20,000 2,993 4,999 748
115,058 17,221 112,595 16,852
115,058 17,221 112,595 16,852
4 60,034 8,985 14,396 2,155
264,986 39,660 224,345 33,578
264,986 39,660 224,345 33,578
9 1,984,033 296,950 1,759,688 263,373
2,249,019 336,611 1,984,033 296,950
9 2,249,019 336,611 1,984,033 296,950

2,249,019 336,611 1,984,033 296,950
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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 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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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 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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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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R;mu 2023 2022
o L T $56E"
- from firancial instrumeants maasurad af amorfised
cost 60,034 14,358
Total interest income 4 60,034 14,396
e 05"
“Oither (losses)/ revenuas (25) ER
Total revenues 245,009 219,454
‘General, adminisirative and olher operating expenses 6 (115081 (172703}
Operating profit before allowance and taxation 129,828 108,751
Profit before tax 129,928 106,751
Tﬁé&?&lﬁf&iﬁéﬁé"m"""""""'"" e e et -
Profit after tax 129,928 106,751

The accempanying notes form an integral part of these financlal statements
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Statement of Financial Pesition &5 at 31 Decermber 2023

Ratarenca 2023 2022
USD o Mate
Bas s e
Casharddvefiombarks 8 2248019 1,984033
‘Cifhar sseets i0 165,884 505,864
Total assets 2,434,883 2,189,897
,Unuﬁﬁnﬁ i o R I b - e o ¢ e e e B B B 6 B - B S8 W P B P
Giher fabiities 10 481,584 335,525
Total liabilities 451,584 336,526
‘Share capital LM 73B000 735,000
Redzined earnings 1248288  1,118.3N1
Total shareholders’ equity 1,983,299 1,883,371
Total liabilities and shareholders’ equily 2,434,883 2,189,897

Approved and autherised for zzue by the board of directors on 14 June 2024
}
)
. Pepaet V™ ) Director
}Jtu:.kn ‘r'f':"b )
Biaetwt )

The accempanying notes form an integral part of {hess financal stalements.
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Statement of Changes in Equity for the year ended 31 December 2023

Share capital Retainzd Tetal
usp samings
2023
Balance at Tianuary T 735000 118,371 1,863,371
Profit for the year - 129,823 129,928
Balance at 31 December 735,000 1,248,259 1,983,299
2022
Balance at 1January U 785,000 1011620 1,748,620
Profit for the year 106,781 106,761
Balance at 31 December 735,000 1,118,371 1.853.3M

The accompanying notes form an integral part of these financial statements,

85/109



EDINETOOOO

o o o o o o o =K RS )

OOoooooooooooooooooood

LBS Momggement (Smyran) Linved
Firancini Stalemenis for the pear ended 31 December 2008

Statement of Cash Flows for the year ended 31 December 2023

Ush _ﬁ;hm 2023 2022
Cash flows from cperating activities

Profit befora {ax for the pered 199,528 106,731
Adjustments to reconcile net profit to net cash

_generated from operating activities

Mon-cash items included in nel profit before tax

and ather adjustments:

JURRTESTINCOME o vereerssnszssmrensmsseszenenshrgsnsnsenss bansersnsnnes &aoay ... (14.358)
Cash generaled from operating activities before

changes in operating assets and liabilities 69,894 92,355
Net decreasein operatingassets: e
Other assets 20,000 4,555
Met decrease in operating assels 20,000 4,999
Metincrease in operating liabilities: = = e
Other liabiltias 115,058 112,585
Net Increase in operating llabiliies: """ 115058 112505
Intarast income received 4 80,034 14,295
Met cash generated from operating activity 264,986 224,345
Met increase in cash and cash equivalents 264,986 224 345
Cash and cash equivalants at the beginning of year o 1,884 032 1,769,688
Cash and cash equivalents at the end of year 2,249,019 1,984,083
Cash and due frem banks G 2245018 1,484 033
Cash and cash equivalents at the end of year 2,239,019 1,984,023

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

UBS Managemant (Cayman) Limited (the "Company™} is incorporated in the Cayman |slands with
[imited liability. The Company's principal activitiss are the creation of trusts and the administration and
management of assets in trusts. The Company's registered office is ofo Maples Corporate Servicas
Limited, P.O. Box 309, Ugland House, Grand Cayman KY'1-1104, Cayman Islands.

Key developments during the year

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by aperation of
Swizs law to all assets and liablitias of Credit Suisse Group A, and becama the direct or indirect
shareholder ef all of the former direct and indirect subsidiaries of Credit Suisse Group AG (the
Transaction).

Upon the completion of the Transaction, each oulstancing, registered Credit Suisse share converted
o the right to receive, subject fo the payment of certsin fees to the Credil Suisse depcsitory in the
case of Credit Suisse American depositery shares (ADS), the merger conslderation consisting of
1/22.48 UBS Group AG shares. In aggregate, Credit Suisse shareholders received 5.1% of the
outstanding UBS Group AG shares on the acquisiion dabe, with a purchase price of USD 3.7 billion,

In Cecember 2028, the Board of Direclors of UBS Group AG approved the merger of UBS AG and
Credt Suisse AG, and both entitizs entered inte a definitive merger agresment. The merger s
completed on 31 May 2024,

2.  Material Accounting Policies
(a) Statement of compliance

These financial statements have been preparad in accordance with all applicable IFRS Accounting
Standards, which cofective term includes all applicatle Individual Interational Financlal Reporting
Standards, International Accounting Standards (lASs") and Interpretations issued by International
Accounting Standards Soard ("IASB"). A summary of the significant accounting policies adopted by
the Company is sat out balow.

(b) Basis of preparation of the Financial Statements
The measurement basis used inthe preparztion of the financia! statemeants is the historcal cost basis.

The preparation of financial statements in corformbly with IFRS Accounting Standards reguires
management to make judgements, estimates and assumptions that affect the application of palicies
and regorted smounis of assets, liabilities, incorme and expenses. The ssimales and associated
assumptions are based on historicel experience and various other faclors that are believed o be
reasenable under the circumstancas, the rasulis of which form the basis of making the judgements
about carryling values of assets and liabilities that are not readlly apparent from other sources, Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed cn an ongoing basis, Revisicns o accounting
estimabes are recognised in the period in which the estimale is revised if the revision affects only thal
pariod, or in the period of the revision and future periods if the revisicn affects both current and fidure
periods.
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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 appied the following naw and amended standards for s annual reporting period
commancing 1 January 2023

. Definition of Accounting Estimates — Amendments to 1AS 8
. Disclosure of Accounting Pelicies — Amendments to IAS 1 and IFRS Practics Statement 2

The amandments listed above did not have any impact on the ameunts recegrised in prior periods
and ara not expected 1o significantly affect the current or future perods.

{c) Cash and cash equivalents

Cash and due frem banks comprise cash at bank and on hand with banks, and short-term, highly
liguld investments that are readily convertible inte known ameunts of cash and which are subject 1o an
insignificant risk of changes In value, having bean within thres months of maturity at acquisition.

{d} Foreign currency

The Company's functional and presentation cumency is Unibed States Dollars ("USD'). Foreign
currency transactions during the year are tranelated inte USD at the foraign exchange rates ruiing at
the transaction dates. Monetary assets and Fabilties dencminated in foreign cumencies are transiated
inta USD at the foreign exchange rates nuing ai the end of the raparting pariod. Exchange gains and
losses are recognised in the profit or (oss.

Plon-monetary assets and liabilties that ars measured in terms of historical cost in a foreign cumency
are franslated into USD wsing the foreign exchange rates ruling at the transaction dates. Non-
monstary assets and [fabifities denominated in foreign currencies thal are stated at fair valus are
translaled using the foreign exchange rates ruling st the dates the fair value was determined. Foreign
surrency differences anising on retranslation are recagnised In profit or loss.

(e} Other assets

Cther assets are inltially recognised at fair value and thereafter stated 2t amortised cost less
Expected Credit Lose ("ECLY) (refer to Note 2(gl), except where the recovables are interest-free
loans made to related parties without any fixed repayment terms or the effect of discounting wou'd be
immaterial, In such cases, the receivables are stated at cost less impairmant for bad and doubtiul
debts.

(f) Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the Company has a legal
or corstructive obligation arising as a result of a past event, it is probable that an autflow of sconomic
benefits will be required to setths the obligaticn and a reliable estimate cash be made. Where the tima
value of money is material, provisions are stated at the present valus of the expenditure expected to
settle the obligation,

\Where it is not probatle that an outfiow of economic benafits will be required, or the amount cannet

be astimated refiably, the obligation is disclosed as a contingent liabifity, unless the probabiity of
outflow of economic berefils is remete. Possibla chligations, whose existance wil only be confimed
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2. Material Accounting Policies (continued)
(f} Provisions and contingent liabilities (continued)

by the cocurrence or non-cocurrence of one o mora future events are also disclosed as contingent
lintilities unless the probability of outfiew of sconamic benafits is ramata.

(g) Impairment

The carrying ameunt of the Company's assets is reviewed at the end of each reporting period to
determine whether there is any objeclive evidence of impairment. If any such chjective evidence
exists, the assel's recoverable amcunt is estimated at the end of each reperling period. An
impairment boss is recognised whenever the carrying amount of an asset exceeds its recoverable
amount. Impairment losses are recognised in the profit or loss,

Under IFRS S, the impairment reguirements apply primarily to financial assets measured at amortised
cost. The impaiment requirernents are based on a forward-locking expected cradil loss model by
incorporating reasonable and supporiable forecasts of future sconomic conditions available at the
reporting date. This requires considerable judgement over how changes in economic factors affect
ECLs, which is determined on a probabilty-weighted basis,

(h) Revenue recegnition

Provided thal it is probable that the sconomic benefits will flow to the Company and the revenue and
costs, if applicable, can be measured refably, sarvice fea income is recognisad in profit or loss whan
the irvastmant managemsant service is provided.

{I) Expenses
All expenses are recognised in profit and loss on an accrual basis.
(i} Related parties

For the purposss of thesa financial statements, a party is considered to be related to the Company if
(a) A persen, or 8 close member of that person's family, is related to the Company if that person:
) has contrel or jeint contra! over the Company;
(i) has significant influence over the Company; o
(i) is a member of the key management personnel of the Company or the Company's
parent.

(b}  An antity is related lo the Company if any of the following conditicns zpplies:

(0 The entity and the Company are members of the same group (which means tral each
parent, suosidiary and follow subsidiary is related to the others).

(i One entity is an associate or joint venture of the other entity (or an asscciate or joint
venture of a member of a group of which the other entity is a member).,

(i) Both enttias are joint vantures of the same third party,

(W) One enfty 15 & joint venture of & thind party and the other enllly Is an associate of the
third party.

) The znﬂngf is a post-employment benefit plan for the benefit of employees of either the
Company or an enfity related o the Company.

(W)  The entity is control'ed or jointly controlied by a person identfied in (a),

(W} A person identified in (2)(l} has significant influence over the entity or is 2 member of the
key maragement personnel of the antity (or of a parent of the entity),

10
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2. Material Accounting Policies (continued)
{j) Related parties (continued)

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that parson in the'r dealings with the entily.

3. Changes in Accounting Policies

The IASH has issued a number of amendments to IFRS Accounting Standards that ara first effective
for the current accounting pericd of the Company, The adoption of these amendments had no
material impact to the Company's financial position, rasult of cperations or cash flaws.

The Company has not applied any new standard or interpretation that is not yet effective for the
curment accounting period (Note 18],

4, Total Interest Income

usp 2023 2022
Total interest incoame
Interest income on cash and due from banks 0,034 14,395
Total interest incoma 60,034 14,395

Al the gbove inferest incoma on Fnancal instruments measurad at amortisad cost,
5. Service Fee Income

The principal activities of the Company are the creation of trusts and the administration and
management of assets in trusts,

Revanua reprasents investment management fee income earned from fellow subsidiary as follows:

USD 2023 2022
o] SO O O et e e aeenaneneserenan e e nenn o eene
Service fee income 185,000 205,000
Total service fee income 185,000 205,000

& General, Administrative and Other Operating Expenses

usn 2023 2022
[General administrative and other operatingexpenses
Batkichilbee oo B S E g (50)
Auditor rerunsration (6,390 (6,478)
el e o e R {1085:‘.3] ....... T 75}
Tolal general administrative and other operating expenses {115,081) (112,703)

All of the above axpenditures are payable tc the Company’s immacdiate holcing company and the
immediate holding company seitles such expenditures on behalf of the Company,

11
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7. Taxation
There are no taxes on income or gans in the Cayman lslands and the Company has raceived an
undertaking from the Govemor in Council of the Cayman lslands exempting it from all local income,
profits and caphal taxes unti 10 October 2039, Accordingly, no prevision for income taves is induded
in theze financial statements.
B. Unconsolidated Structured Entities
Sponsored unconsolidaied strucired eniities
The Company considers itself the sponser of a structured entity when elther ks nams appears in the
name of the structured entity or in products issued by it or there is a general expectation from the
market that the Company is associated with the structured entily or the Company was involved in the
design or set up of the structured entily and has a form of imvolvemant with the structured antify.
The below unconsoidated structured entities are sponsored by the Company where & fixed annual

management fee of USD 5,000 (2022: USD 5,000} is received but no interest is held by the
Company as at 31 Dacember 2023

12
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8. Unconsolidated Structured Entities (continued)

-------------------------------------------- T T T T T T T T T T T T

Gluhal Select Carry Strategy Fund )
"Alsiralian Hrgh Dividand Equrly Twin P.Iﬂha Fund {Fl::rr Cualified Institutional invesicrs 'Dnl_'|.r]

US REIT Premium Fund (Fer Qualified Institutional Investors Gnly)

FEE RS sEEssssamsmEssssmaEEs EEE S N AR VAN RS NS ESE N FR SRS
-------------------------------------------------------------------------------------------------------------

Elnhal REI‘I' Triple F'remtum Fund EF-:r Guaﬁ'md Institutional Invasiurs On h_.r}

us ngh Div Equity Bremium Fund (Fi_':lr ‘Cluaiifiad institutional Investers. Oy’

US__Enjg!I Eap Equity Pramium Fund (Far Chualrﬁed Inshtulnnal Imrastnrs Dnly}

us F'rafarred EEIT Income Fum:i (For Gualified Insfitutional invastors Gniy)

Ja:pan Equity F"l‘ﬁrmurr' Funti {F{:-r Du&hﬁad Ir:siltuhara. Invesh:rs Clnlj.r}

L e sEsmssaas L T T L e ]

NB;M%&M’US REIT Incoms Fund (For Gualifisd Instm.rfmr'd Investors Only)

Darw‘a UK H.g.lh EWIdBf‘d ._|E|_url!r Fund ‘Fur {}uaﬁﬁad lnﬂhtuhomﬂ Investors Cnly)

B T LI simmsmsanm i o . o o P, B T ek i B B L B kPR

‘Daiwa WiL. Ventures I, L.P. Fund e T e e T
"Brazil Equity Alpha Fund {For Qualiied Institutional investors ’Dnl],-}

Dalwa Brazilan Real Bmd Funrd [Fu' Dua.!ul’ned Insutuhmal Investnrs Cnily)

lesa:,r Jap;an‘Equ ty'Amre Fu nd {Fur Cwalfisd Instltuhuna| ln'-'esl:urs Only}

tmalarrsrsans [P ey S s ————————

AMP Australia REIT Fund {For Quailfied insfitutional investors Oniy)

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

J-REIT and Real Estate Equity Fund (Fer Cualified Instiltional Investors Cnly)

ga;«ia /Amarican High Dividend Equity Cuattro Income Fund (For Gualified institutional investors
n!'l

Daiwa American REIT Quattro Income Furd (For Gualified Instiutional Investors Only)

Shmsel Wndd [Wrap Stable Type For Gualfied Instituiional investors r::na;,l

s hiurk:Pal Hond Fund ; _
Tokio Marine CAT Bond Fund

Glubal H»g_f‘ Dividend e::]mt_f Pramium Fungd (For Qualified Institutional Investors Crnly}

. . AT P Py ey i Sy iy - (S -

Meister 5 Collection

BSMD Global Ad'mntage

e L T T e R T T R T P T T

"FIMCO Short Term incoma Strateqy Fund

.................................................................................................................
......................................................................................................

Fereign Denmmna.hed Wan AHL Srmart Leverage Strategy Fund

----------------------------- T

SE' F'i:':ta" P.ssa Hi-Tach Venture Fund

R FEEESEEE IS SRR B SRS EE FEEEE AR BN IS FE P B S RS RS B

"AUD Bhert Term Sond Fund

Insight Alpha

D L L L L T T T T T T T T P TP A P I P e

LIS Dynamic Growlh Fund

Premium Carry Strategy Fund
* The funds wera terminated during 2023,

The Company has not provided financial or ather support to unconselidated structured entities that it
was not contractually required to provide,

The Company does not currently have the tention to provide financial or other support to
uneonsolifated structured antities that it is not contractually required to provida.
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usD 2023 2022
Cash and due from banks

Cash and due from banks 2245019 1,984,033
Total cash and due from banks 2,249,019 1,984,033
10. Other Assets and Other Liabilities

UsD 2023 2022
Other assets

Interest and fees receivable 185,364 205,864
Tatal other assets 185,864 205,884
Usp 2023 2022
Other liabilities

Interest and fees payabls 451,584 336,528
Total other liabilities 451,584 336,526
11. Share Capital

(a) Authorised and issued share capital

2023 2022
No. of uspD Ho. of ush
shares shares

Authorised:

Ordinary shares of USD | sach 1,000,000 1,000,000 1,000,000 1,000000
Issued and fully paid up:

Ordinary shares 736,000 736,000 736,000 735,000

The holders of ordinary shares are entitied to recafre dividends as declared from fime to time and are
entitled ko one vote per share 2t generzl meetings of the Company. All ordinary shares rank squally

with regard to the Company's residual assets.

14
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11.  Share Capital (continued)
{b} Capital managemeni

The Company's primary objectives when managing capital sre to safeguard the Company's ability to
continue as a going concern 50 that it can conlinue lo provida retums to shareholders, by pricing
services commensurately with the level of rsk and by securing access to finance at a reasoreble
cost. As the Company is part of a larger group, the Company's sources of additional capital and
pelicies for distribution of excess capital may also be affected by the group’s capital managsment
objectives, Tha Company defines ‘capital’ as induding all componants of aquity,

The Company's capitel structura is regularly reviewed and managed with due regard to the capital
management practices of the group to which the Company belongs. Adustments are made o the
capital structure in light of changes in econemic cenditions affecting the Cempany or the group, te
tha extent that these do not conflict with the directors’ fiduciary duties towards the Company.

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

Exgeosure to cradit, liquidty, interest rate and foreign cumrency risks arises in the normal course of the
Company's business. These risks are managed by the Company's financial management policies and
practices described balow,

(a) Credit risk

The Company's cradht risk is primarily attibutzble to amounts due from group companies end cash at
bank. Cradit risk is defined as risk that cne party to a financial instrument will cause a financial loss to
another party by failing to discharge an cbligation. Management regularly monitors its risk exposure to
ansure that its credit risk is kept to a minimal level. The maximum exposure to credit risk is
represented by the carrving amount of each Tinandal assat in the staterment of financial position after
deducting any impairmant allowance.

(b) Liquidity risk

The Company's polcy is to regularly moniter its liquidity requirements to satisfy its conftractual and
reascnably foresesable obligations as they fall dua.

At 31 December 2023 and 2022, all of the Company's financial liabilties, which includes all creditors
and accruals, are on demand or undated and are expected to be settled betwesn thres to twale
months.

{c) Interest rate risk

The Company is exposed to interest rate risk only fo the extent that it eamns bank interest on cash

and deposits. Al 31 December 2025 and 2022, a change in interest rates would have no direct
matarial effect cn the carmnying value of the recegnisad assets or fizbditias of the Company.

16
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12,  Financial Risk Management and Fair Values (continued)

(d) Foreign currency risk
The Company is exposed to foreign curency rigk primarily through certain transactions which giva rise

to payables that are denominated in Heng Kong dollars ("HKD"). As the HED is pegged o the USD,
the Company cansiders that the risk of moverents in exchange rates betwesn USD and HKD to be

insignificant.
(&) Fair values

The canying amounts of the Company's financial instruments camied at cost or amortised cost are
net materially different from their fair value as at 21 December 5023 and 2059,

13. Material Related Parly Transactions

In addition to the transactons and balances dischosed elsswhers in the financial statements, the
Company entered into the following material relatec party transactions.

{a) Related party balance sheet fransactions

31 December 2023 31 December 2022
Parent Fellow Total Parent Fallow Tatal
Group Group
UsD Companies Companies
Assets
CAner assets - 185,854 185,854 - 205,884 05,854
Total assats —_ 185,664 185, 664 — 205,864 205,664
Lisbilities and
Equity
Ofherligbiiies 451,584 ~~ — 4615 536,506 = 336,528
Shara capil 725,000 — 735,000 735,000 - V35,000
Total liabllities and
shareholders'
equity 1,186,584 — 1,186584 1,071,526 - 1,071,526
18
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13. Material Related Parly Transactions (continued)

{b) Related party revenues and expenses

31 Decemnber 2023 31 December 2022
Parant Fellow Total Parent Fellow Total
Group Group
uUsp Companies Companies
Revenues
iy o bl SOOI TE st e L. 1" T 20000 205,000
Total revenues — 185,000 185,000 - 205,000 208,000

{c) Remuneration of keay management personnel

"Remuneration of key management personnel (USD) 2023 2022
Cirecter's Fee 108,543 106,175
Total Remuneration of key management personnel 108,643 106,176

14. Parent and Ultimate Holding Company

At 31 December 2023, the immediate parent of the Company is Credt Suisse (Hong Hong) Limited,
which Is Incorporated in Hong Kong and the ulimate controlling party of the Company is USS Group
A, which is incorporated in Switzerdand, UBS Group AG preduces 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

Cartain new accounting standards, amendments to accounting standards and interpratations have
been published that are not mandatery for 21 December 2023 reporting pereds and have not been
early adopted by the Company. These standards, amendments or interpretations are not sxpected to
have a material impact on the entity in the cument or future reporting pericds and on foreseeable
future ransactions.

16. Subsequent Events

In Decamber 2023, the Board of Directors of LUBS Group AG approved the merger of UBS AG and
Crecit Suisse AG, and both enfities entered into a definitive merger agreement. The merger is
complated on 31 May 2004,

Effective 1 March 2024, the name of Credit Suisse Management (Caymar) Limited has been
changed to UBS Management (Cayman] Limitad.

17.  Approval of Financial Statements

The financial statements were approvad for issue by the board of directors of the Company on 14
June 2034,

17
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UBS

Credit Suisse Management

Cayman Limited

UBS

Credit Suisse Management Cayman Limited

2024 11 735,000

735,000 11,079
2000
2024

735,000
100
88
2024 11 29 150.74
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UBS

UBS Management Cayman

Limited

UBS
UBS Management Cayman Limited

2025 735,000
735,000 11,001
2000
2024
735,000
100
88
2025 28 149.67
2024 11
2025
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2024 11

535,515.42 | 111.44 59,679,322.40| 118.67 63,549,614.89| 97.83

2024 11 10
2024 11
U S TREASURY BILLS 0.00 2025/ /7 A-1+ | 10.1
FNMA TBA 5.5% JAN 30YR 5.50 2055/ /14 AAA 2.1
U S TREASURY INFLATE PROT BD 0.38 2025/ /15 AAA 1.6
NOMURA HOLDINGS INC SR UNSEC 2.65 2025/ /16 A- 1.2
U S TREASURY INFLATE PROT BD 2.13 2029/ /15 AAA 1.1
BAYER US FINANCE Il LLC SR UNSEC 4.95 2025/12/15 888 1.0
144A — — - —
DRWBY 6 A SONIA+50BPS 5.37 2071/ /20 AAA 0.9
DANSKE BANK A/S SR NON PREF 144A 6.47 2026/ / A+ 0.9
HCA INC SR UNSEC 5.25 2025/ /15 BBB- | 0.9
TCCT 2024-1A A SOFRRATE+75BP 144A 5.32 2028/12/26 AAA 0.8
10
2024 11
2024 11
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2025

555,110.20 | 112.56 | 62,484,263.24 | 120.40 | 66,835,268.08 98.54

2025 10
2025

U S TREASURY BILLS 0.00 2025/ /7 A-1+ 8.8
U S TREASURY BILLS 0.00 2025/ /29 A-1+ 4.3
FNMA TBA 5.5% APR 30YR 5.50 2055/ /14 AAA 1.7
FNR 2025-18 FM SOFR30A+90BP 5.25 2054/ /25 AAA 1.3
U S TREASURY INFLATE PROT BD 0.38 2025/ /15 AAA 1.3
FHR 5513 MF SOFR30A+94BP 5.26 2054711725 AAA 1.2
ELSTR 251-1ST A SONIA+72BP 0.00 2065/ /21 AAA 0.9
REGS ‘*
BAYER US FINANCE 11 LLC SR 4.25 2025/12/15 BBB 0.9
UNSEC 144A . — - - -
HCA INC SR UNSEC 5.25 2025/ /15 BBB- 0.8
SAUDI INTERNATIONAL BOND SR

5.13 2028/ /13 AA- 0.8
UNSEC

10
2025
2025
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24,353,267 2,897,948 21,455,319
2019 29
23,773,267 2,897,948 20,875,319
2020
2020 9,265,090 8,011,861 22,708,548
9,265,090 8,011,861 22,128,548
2021
2021 5,487,818 5,836,949 22,359,417
5,487,818 5,836,949 21,779,417
2022
2022 34,868,962 8,220,937 49,007,442
34,868,962 8,220,937 48,427,442
2023
2023 22,122,289 16,035,241 55,004,490
- (22,122,289) (16,035,241) (55,094,490)
24,353,267 2,897,948 21,455,319
2019 29
23,773,267 2,897,948 20,875,319
2020
2020 9,265,090 8,011,861 22,708,548
9,265,090 8,011,861 22,128,548
2021
2021 5,487,818 5,836,949 22,359,417
5,487,818 5,836,949 21,779,417
2022
202 34,868,962 8,220,937 49,007,442
34,868,962 8,220,937 48,427,442
2023
22,122,289 16,035,241 55,004,490
2023

2024

(22,122,289)

(16,035, 241)

(54,514,490)
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2024 11
67,559,610 10,183,935,611
2,602,749 392,338,384
64,956,861 9,791,597,227
57,611,304
1.13 170
2024 11
67,559,610 10,183,935,611
2,602,749 392,338,384
64,956,861 9,791,597,227
57,611,304
1.13 170
2024 11 29 =150.74
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UBS

1SA

I1SA

2024 14
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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.

108/109



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

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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