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30
UBS
UBS Management Cayman Limited

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

03 6775 1000
UBS

UBS Universal Trust Cayman -
AUD Short Term Bond Fund

50 4,699

2025 31
93.97
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UBS UBS
UBS Universal Trust (Cayman)
- AUD Short Term Bond Fund

2025
3,609,919.62 42.4
747,078.58 8.8
651,066.00 7.7
547,475.50 6.4
346,199.00 4.1
342,772.50 4.0
250,210.00 2.9
499,998.04 5.9
1,516,083.46 17.8
(8,238,802.72 100.0

2025 31
93.97
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2024 2025
2024 8,618,328.22 809,864,303 1.0466 98
8,568,320.10 805,165,040 1.0506 99
8,519,423.45 800,570,222 1.0534 99
8,432,055.29 792,360,236 1.0592 100
8,387,162.52 788,141,662 1.0634 100
8,401,789.63 789,516,172 1.0668 100
10 8,406,878.54 789,994,376 1.0689 100
11 8,434,535.05 792,593,259 1.0731 101
12 8,461,360.18 795,114,016 1.0772 101
2025 8,511,530.84 799,828,553 1.0809 102
8,536,921.95 802,214,556 1.0842 102
8,510,802.70 799,760,130 1.0869 102
2024 2025
2024 2025 4.0
100x% -
2025
2024
2020 0.0
2020 24 2020 12
2021
2021 2021 12 0.3
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2022
2022 2022 12 0.7
2023
2023 2023 12 4.0
2024
2024 2024 12 4.1
2025
2025 2025 0.9
100x -
2025
2020

{# L) (FRIFIL)

1.100 2,100
1.080 1,800
1.060 1,500
1.040 1,200
1.020 ann
1.000 = 600
0,980 300
0.960 - - - - o
2020/9/24 2021/8/24 2022/7/24 2023/6/24 2024/5/34 2025/3/31

IR (SR —— EAEN(N)  e— RO RS ()
H#CNETHESOWLRRFEVCS, HESHTEESEN I ERERLBLIGURET,

4.0 41

2% F
0.0 2= .
0% i .

20204 20214 20224 2023 20244 20254
(2020££9R248~ (2021F1[18~ (20221818~ (2023F1[18~ (2024#FL1818~ (202581818~
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2025

2024
2025

142,400.00
(142,400.00)

524,539.00
(524,539.00)

7,830,248.96
(5,930,248.96)
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2025 2 28
2025 2 28 2024 8 31
AUD AUD
2.2

5 6 7,141,100 671,049 7,765,048 729,682
2.1 1,298,652 122,034 1,053,684 99,015
2.11 44,693 4,200 66,127 6,214
25 17,589 1,653 13,887 1,305
105,137 9,880 104,235 9,795
8,607,171 808,816 9,002,981 846,010
33,469 3,145 35,372 3,324
7.1E 20,501 1,926 17,461 1,641
7.1D 13,873 1,304 43,081 4,048
7.2D 4,264 401 2,133 200
7.2B 4,253 400 1,707 160
7.1B 2,750 258 3,614 340
7.1C 1,246 117 1,778 167
7.2E 71 7 72 7
2.4 - 510,025 47,927
7.2F - 143 13
80,427 7,558 615,386 57,828
8,526,744 801,258 8,387,595 788,182
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2025 2 28 6
2025 2 28 2024 2 29
6 6
AUD AUD
1
FVTPL @

2.11 200,409 18,832 170,651 16,036
100 (312) (29)

2.11 6 1,061
141 49,903 4,689

2.2,2.11 6 1,499

2.6 107 10 -

) (0) ) 1)

211 6 (1)
203,075 19,083 220,234 20,695
7.1A 42,147 3,961 29,070 2,732
7.1D 31,546 2,964 22,770 2,140
7.2D 12,703 1,194 12,958 1,218
7.1E 12,703 1,194 12,958 1,218
7.1B 7,523 707 6,765 636
7.2B 5,081 477 5,183 487
7.1C 3,055 287 4,448 418
7.2E 424 40 432 41
7.2F 423 40 432 41
122 11 11,461 1,077
- 14,143 1,329
115,727 10,875 120,620 11,335
25 (65,203) (6,127) (81,746) (7,682)
152,551 14,335 181,360 17,042
2.12 132 12 (729) (69)
152,683 14,348 180,631 16,974
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FVTPL
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2025 2 28 6
AUD

2023 8 31 9,030,075 848,556
3 177,682 16,697
2.8 3 (1,180,854) (110,965)
33,894

360,692
2024 8 31 8,387,595 788,182
3 28,536 2,682
28 3 (42,070) (3,953)
14,348

152,683
2025 2 28 8,526,744 801,258
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2025 2 28 6
2025 2 28 2024 2 29
AUD AUD
152,683 14,348 180,631 16,974
(2,537,973) (238,493) (1,632,521) (153,408)
3,202,410 300,930 2,218,924 208,512
(1,061) (100) 311 29
(1,499) (141) (49,903) (4,689)
(43,075) (4,048) (33,412) (3,140)
5,146 484 25,121 2,361
) ; 9 1
21,434 2,014 5,022 472
(348)
(3,702) (73,647) (6,921)
- - (81,743) (7,681)
(902) (85) 95,568 8,981
(510,025) (47,927) - -
(24,934) (2,343) 64,964 6,105
258,502 24,291 719,324 67,595
28,536 2,682 56,433 5,303
(42,070) (3,953) (729,289) (68,531)
(13,534) 2,682 (672,856) (63,228)
244,968 23,020 46,468 4,367
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1,053,684 99,015 369,096 34,684
21

1,298,652 122,034 415,564 39,051

21

2025 2 28

221,843 20,847 175,673 16,508
132 12 (729) (69)

1
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2025 2 28 6
1.
2013 12
2 UBS 11}
2020 8 28
2020 9 24 2025 8 29
100
2014 1 22
KY1-9005 1 One Nexus Way,

Camana Bay, Grand Cayman KY1-9005, Cayman Islands

UBS

2024 6 28

2024 6 28 UBS

2021 2 15
2021 2 3
2021 1 19
2021 1 18
2021 1 18

AUD

14/95
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2023 3 19 UBS AG UBS FINMA
AG
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2025 2 28 6
2023 6 12 UBS AG AG

AG AG UBS AG

1 AG
AG
AG
AG 2024 31

2024 2 1 UBS

2024 3 1
2024 2 28 1l UBS

11
2025 4 22
2.
IFRS
IFRS
4
IFRS 10 IFRS 12 IAS 27 2012
IFRS 9 3
FVTPL FVOCI IFRS 9
FVTPL
FVTPL

SPPI

16/95
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2025 2 28 6

ii)
FVTPL

SPPI
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2025 2 28 6
ECL FVOClI
ECL
- FVTPL
- 12
ECL
2023 1 1 IAS 1 IFRS 2
2025 2 28 6
2024 9 1
21
3
2025 2 28 2024 8 31
2025 2 28 2024 8 31
$ 2238 $ 1,792
1,296,414 1,051,892
$ 1,298,652 $ 1,053,684
2.2
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= FVTPL
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2025 2 28
2025 2 28 2025 2 28
7,141,100 $ 7,125,232
2024 8 31 2024 8 31
7,765,048 $ 7,750,679
u
]
B
o
D
E

22/95
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2024 8 31
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2025 2 28 6

24

25

0.90 TER
2 TER TER

2 TER
0.50 0.40%
0.50 0.75 0.50%
0.75 1.00 0.60%
1.00 1.25 0.70%
1.25 0.90%

TER

@)

(b)

(c) TER
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©) @ (b)
(e) TER
TER
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2025 2 28 6

2.6

2.7

2.8
IAS 32

2025 2 28 2024 8 31
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2.9

2.10
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2025 2 28 6

2,11 FVTPL
FVTPL
FVTPL FVTPL

FVTPL

FVTPL

212

2063 12 2

1 2025 2 28 2024 2 29 6

2025 2024
$ (132) $ 729

IAS 12

2025 2 28 2024 8 31
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1
1 1 1
2025 2 28 6
7 00
7 00
2025 2 28 1
1
$ 8,526,744 7,874,242 $ 1.0829
2024 8 31 1
1
$ 8,387,595 7,887,075 $ 1.0635
2025 2 28 4 68.96
2413 669 0.22 2024 8 31 69.12 ,24.09 ,6.55 0.24
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2025 2 28 6

$ 28536 $ (42,070)
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2025 2 28 6
2024 8 31
$ 177,682 $ (1,180,854)
2025 2 28 6 2024 8 31 1
2024 8 31 2025 2 28
7,887,075 26,500 (39,333) 7,874,242
2023 8 31 2024 8 31
8,856,392 170,910 (1,140,227) 7,887,075
1
4,
5.
5.1
A

31/95
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2025 2 28 6
2025 2 28 1 1 5
$ 5285610 $ 1,855,490 - $ 7,141,100
1,298,652 - - 1,298,652
- - 44,693 44,693
- - 17,589 17,589
- - 105,137 105,137
$ 6584262 $ 1,855,490 167,419 $ 8,607,171
2025 2 28 1 1 5
$ -8 - 33469 $ 33,469
- - 20,501 20,501
- - 13,873 13,873
. ] 4,264 4,264
- - 4,253 4,253
- - 2,750 2,750
- - 1,246 1,246
- - 71 71
- - 80,427 80,427
$ 6,584,262 $ 1,855,490 86,992 $ 8,526,744
2024 8 31 1 1 5
$ 5014218 $ 2,750,830 - $ 7,765,048
1,053,684 - - 1,053,684
- - 66,127 66,127
- - 13,887 13,887
- - 104,235 104,235
$ 6,067,902 $ 2,750,830 184249 $ 9,002,981
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2025 2 28 6
2024 8 31 1 1 5 5
$ - 0% - % -8 510,025 $ 510,025
- - - 43,081 43,081
- - - 35,372 35,372
- - - 17,461 17,461
. ] ; 3,614 3,614
- - - 2,133 2,133
- - - 1,778 1,778
- - - 1,707 1,707
- - - 143 143
- - - 72 72
- - - 615,386 615,386
$ 6,067,902 $ 2,750,830 $ - $ (431,137) $ 8,387,595
2025 2 28 2024 8 31 50
1
29,212 33,557
iii
2025 2 28
%
$ 521,180 6.1%
5,620,557 65.9%
499,455 5.8%
499,908 5.9%
7,141,100 83.7%
7,141,100 83.7%

34/95



EDINETOOOO

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

2025 2 28
%
$ 3,961,231 46.5%
546,293 6.4%
544,759 6.4%
499,908 5.9%
341,659 0%
250,268 2.9%
345,422 4.0%
651,560 7.6%
7,141,100 83.7%
$ 7,141,100 83.7%
2024 8 31
%
$ 519,923 6.2%
6,449,832 76.9%
496,945 5.9%
298,348 3.6%
$ 7,765,048 92.6%
7,765,048 92.6%
$ 4,348,063 51.8%
537,845 6.4%
500,356 6.0%
298,348 3.6%
339,875 4.1%
750,600 8.9%
339,122 4.0%
650,839 7.8%
$ 7,765,048 92.6%
$ 7,765,048 92.6%
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2025 2 28 2024 8 31 1
71,411 77,650
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2025 2 28 6
2025 2 28 2024 8 31
2025 2 28 2024 8 31
A 2025 2 28 2024 8
31
2025 2 28
Aaa 12.2%
Aa2 30.7%
Al 20.7%
A2 2.4%
Baal 11.8%
Baa2 5.9%
83.7%
* S&P
2024 8 31
*
Aaa 3.6%
Aa2 38.2%
Al 32.9%
A2 2.4%
Baal 9.6%
Baa2 5.9%
92.6%
* S&P
C

37/95
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2025 2 28 6
2025 2 28 1 13
$ 33,469 $ - $ 33,469
20,501 - 20,501
13,873 - 13,873
4,264 - 4,264
4,253 - 4,253
2,750 - 2,750
1,246 - 1,246
71 - 71
$ 80,427 $ - $ 80,427
2024 8 31 1 13
$ 510,025 $ - $ 510,025
43,081 - 43,081
35,372 - 35,372
17,461 - 17,461
3,614 - 3,614
2,133 - 2,133
1,778 - 1,778
1,707 - 1,707
143 - 143
72 - 72
$ 615,386 $ - $ 615,386
15
D

39/95
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2025 2 28 6

5.2

2025 2 28 6 2024 8 31
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GDP
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2025 2 28 6
H
2025 8 29
5.3
IFRS 13
3
L 1
n 2 1
L 3

43/95
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2025 2 28
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2025 2 28 6
2025 2 28
1 2 3
$ - 8 7,141,100 $ - $ 7,141,100
$ - $ 7,141,100 $ - 8 7,141,100
2024 8 31
2024 8 31
1 2 3
- 3 7,765,048 $ - $ 7,765,048
- $ 7,765,048 $ - 8 7,765,048
2025 2 28 2024 8 31 1 2
3
2
2
3 2025 2 28 2024
8 31
i 2025 2 28 2024 8 31
2
ii
6.

45/95
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2025 2 28 2024 2 29
$ 1,061 $ (311)
$ 1,061 $ (311)
$ 1,499 $ 49,903
$ 1,499 $ 49,903
2025 2 28 6
7.
7.1
A
3,750 5 0.07 5
0.06 10 0.05 1 2025 2 28
6 2024 2 29 6 2025 2 28
2024 8 31
B
0.03
2025 2 28 2024 2 29 6
2025 2 28 2024 8 31
C
0.01 1 10
2025 2 28 2024 2 29 6 2025 2 28
2024 8 31
D
2025 2 28 2024 2 29 6
2025 2 28 2024 8 31
®

46/95
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2
)

0.50 0.05%
0.50 0.75 0.10%
0.75 1.00 0.15%
1.00 1.25 0.20%
1.25 0.30%

2025 2 28
2024 2 29 2025 2 28 2024

8 31

47/95
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7.2

10,000

0.12

2025 2 28 2024 2 29

2025 2 28 2024 8 31

TER

5,000

48/95

0.30%

TER
TER
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2025 2 28 6
2
)

0.50 0.05%

0.50 0.75 0.10%

0.75 1.00 0.15%

1.00 1.25 0.20%

1.25 0.30%
2025 2 28 2024 2 29 6 2025 2
28 2024 8 31
E

0.01%
2025 2 28 2024 2 29 6
2025 2 28 2024 8 31
F
0.01
2025 2 28 2024 2 29 6
2025 2 28 2024 8 31
8.
10

2025 2 28 6 2024 8 31 1

9.
2025 4 22 2025

31 2025 4 22 10,894 70,201
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2025

WESTPAC BANKING
CORP /AUD/ REGD
REG S MTN

3.9000

2025/8/11

700,000

99.82

698,748.

97

99.81

698,640.

73

NATWEST MARKETS
PLC /AUD/ REGD REG
S MTN

5.0546

2025/8/12

650,000

99.90

649,363.

31

100.16

651,066.

00

COMMONWEALTH BANK
AUST /AUD/ REGD
MTN

4.2000

2025/8/18

600,000

99.87

599,196.

34

99.92

599,538.

71

BPCE SA /AUD/ REGD
REG S MTN

2.0000

2025/6/5

550,000

99.36

546,464.

89

99.54

547,475.

50

KFW /AUD/ REGD MTN

2.1500

2025/8/25

550,000

99.12

545,177.

97

99.20

545,622.

58

CREDIT UNION AU
LTD /AUD/ REGD V/R
REG S MTN

5.9285

2026/10/23

500,000

100.96

504,786.

22

101.04

505,205.

00

MEMBERS BANKING
GRP LTD /AUD/ REGD
V/R MTN

5.3787

2025/5/23

500,000

100.04

500,197.

45

100.06

500,290.

63

INTL FINANCE CORP
/AUD/ REGD MTN

4.0000

2025/4/3

500,000

100.00

499,985.

69

100.00

499,998.

04

BRISBANE AIRPORT
CORP /AUD/ REGD
REG S MTN

3.9000

2025/4/24

500,000

99.93

499,644.

20

99.95

499,755.

00

10

NORFINA LTD /AUD/
REGD MTN

2.5000

2027/1/25

400,000

95.62

382,465.

84

96.66

386,636.

00

11

UBS AG AUSTRALIA
/AUD/ REGD REG S
SER ..

1.2000

2025/7/30

350,000

98.85

345,985.

53

98.91

346,199.

00

12

COOPERATIEVE
RABOBANK UA /AUD/
REGD REG S MTN SER
GMTN

3.5000

2026/12/14

350,000

97.28

340,473.

33

97.94

342,772.

50

13

KIWIBANK LTD /AUD/
REGD V/R MTN

5.4077

20277472

250,000

100.12

250,303.

7

100.08

250,210.

00

14

AUST & NZ BANKING
GROUP /AUD/ REGD
MTN

4.0500

2025/5/12

250,000

100.02

250,059.

76

99.95

249,873.

95

15

MERCEDES-BENZ
AUSTRALIA /AUD/
REGD REG S EMTN

5.0000

2026/9/26

200,000

99._47

198,936.

42

100.73

201,456.

00

50/95
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TOYOTA FINANCE
16 |AUSTRALIA /AUD/ 4.4500 2026/4/6 | 170,000 | 99.57 169,268.78 | 99.99 169,979.60 2.0
REGD MTN
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2025 735,000 10,990
2025 31
149.52

2025

1,921,413,765

11,033,194

14 76,956,185

41,518,122,703

2,477,602,879

16 112,219,202,274

52/95
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2022 2022 12 31
2023 12 31
22
38 59 328

23

2025 31
149.52

53/95

2023

103



2023 12 31

EDINETOOOO

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

2023 2022
usp usp
60,034 8,976 14,396 2,152
60,034 8,976 14,396 2,152
60,034 8,976 14,396 2,152
185,000 27,661 205,000 30,652
(25) (0)) 58 9
245,009 36,634 219,454 32,813
(115,081) (17,207) (112,703) (16,851)
129,928 19,427 106,751 15,961
129,928 19,427 106,751 15,961
129,928 19,427 106,751 15,961

54/95
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2023 12 31

2023 2022

usD usD
9 2,249,019 336,273 1,984,033 296,653
10 185,864 27,790 205,864 30,781
2,434,883 364,064 2,189,897 327,433
10 451,584 67,521 336,526 50,317
451,584 67,521 336,526 50,317
11 735,000 109,897 735,000 109,897
1,248,299 186,646 1,118,371 167,219
1,983,299 296,543 1,853,371 277,116
2,434,883 364,064 2,189,897 327,433

2024 14
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2023 12 31
usb usb usD
2023
735,000 109,897 1,118,371 167,219 1,853,371 277,116
129,928 19,427 129,928 19,427
12 31 735,000 109,897 1,248,299 186,646 1,983,299 296,543
2022

735,000 109,897 1,011,620 151,257 1,746,620 261,155
106,751 15,961 106,751 15,961
12 31 735,000 109,897 1,118,371 167,219 1,853,371 277,116
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2023 12 31
2023 2022

USD USD
129,928 19,427 106,751 15,961
4 (60,034) (8,976) (14,396) (2,152)
69,894 10,451 92,355 13,809
20,000 2,990 4,999 747
20,000 2,990 4,999 747
115,058 17,203 112,595 16,835
115,058 17,203 112,595 16,835
4 60,034 8,976 14,396 2,152
264,986 39,621 224,345 33,544
264,986 39,621 224,345 33,544
9 1,984,033 296,653 1,759,688 263,109
2,249,019 336,273 1,984,033 296,653
9 2,249,019 336,273 1,984,033 296,653

2,249,019 336,273 1,984,033 296,653
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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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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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65/95

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



12

13

EDINETOOOO

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

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

67/95



Statement of Income for the year ended 31 December 2023

EDINETOOOO

o o o o o o o =K RS )

OOoooooooooooooooooood
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Financiy Etdemants for the pesr sndad 51 Decembar 2002

R;mu 2023 2022
Interectincome e 0088 T TAESE
- from firancial instrumeants maasurad af amorfised
cost 60,034 14,358
Total interest income 4 60,034 14,396
e T BTG
“Other (losses)/ revenuas (25) EB
Total revenues 245,009 219,454
‘General, adminisirative and oiher operating expenses 6 (1165081) (172703}
Operating profit before allowance and taxation 129,928 108,751
Profit before tax 129,928 106,751
Immetaxexpense s e s s st
Profit after tax 129,928 108,751

The accompanying notes form an Integral part of these financlal statements
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Statement of Financial Position a5 at 31 Decermber 2023

Rafanenta 2023 2022

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

Cashanddvewombanks . ..3.....2209019 1884088
Cihar ssses 10 TR 554 55,864

Total assets 2,434,883 2,189,897

Uabiliies o ST o e Ty
Cther lablities 10 451,584 =a35,520
Total llabilities 451,584 336,526

Shorabolder® Uil o e e e s
Brapnomplel e SRR L TSRO0 PRI,
Retained earnings 1,248,258 1,118.37M
Tﬂta!sl'larel'rnlg:rs' Equ'rlgr 1,983,299 1,863,371
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

)

l'.l- : }
}&1'4;:.-\’5.1 i}mfﬁb"ﬂ'; Director . %

Diaedet )

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

usoD samings

2023

Balance at 1January |~ T 738000 | 1,118,371 1,863,871
Profit for the year - 129,923 129,928
Eﬂlﬂ'mﬂ at 31 Dﬂl:ﬂl'ﬂhﬂr Taiﬂﬁﬂ' 1:2’43.299 *195‘3|299
2022

Balanceat 1January 735,000 1011620 1,746,620

Profit for the year

106,761 106,761

Balance at 31 December 735,000

1,118,371 1,853,371

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

Hsh Rm 2023 2092
Cash flows from cperating activities

FProfit befora {ax for the peried 129,528 106,751
Adjustments to reconcile net profit to net cash

_generated from operating aclivities

MHon-cash items included in nel profit before tax

and ather adjustments:

JURTESTINCOME o eveereerssnszssmensassessensnshesmsnsnns bansersnsnnes &aoag ... (14.358)
Cash generaled from operating activities before

changes in operating assets and liabilities 69,894 92,355
MNetdecreasein operatingassets: e
Other assets 20,000 4,555
Net decrease in operating assels 20,000 4,998
i Uit s i B
Other liabiltias 115,058 112,585
MNetincrease In operating llabllitles: ... .o 115088 . 112,595
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 284,986 224 345
Cash and cash equivalants at the beginning of year 9 1,884 033 1,759,688
Cash and cash equivalents at the end of year 2,249.019 1,984,033
Cash and due from barks G 2245018 1,484 033
Cash and cash equivalents at the end of year 2,239,019 1,984,023

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

UBS Managemant (Cayman) Limited (the "Company™} is incorporated 'n 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 o/o Maples Corporate Servicas
Limited, P.O. Box 308, Ugland House, Grand Cayman KY'1-1104, Cayman Iskands.

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 became the direct or indirect
shareholder of all of the fermer direct and Indirect subsldizries of Credit Suisse Group AS (the
Transaction).

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

In Cecember 2028, the Board of Directors 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 i
completed on 31 May 2024,

2.  Material Accounting Policies
(a) Statement of compliance

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

(b) Basis of preparation of the Financial Statements
The measurement basis used inthe preparation of the financial 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, income and expenses. The sstimales and associated
assumplions are based on hisloncel experisnce and varicus other faciors that are believed lo be
reascnable under the circumstancas, the rasulis of which fom the basis of making the judgaments
about carrying values of assets and liabilities that are not readlly spparent from other sources, Achual
results may ciffer from these esbmates.

The estimates and underlying assumptions are reviewed on 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 Palicies = Amendments to [AS 1 and IFRS Practice Statement 2

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

{c) Cash and cash equivalents

Cash and due from banks comprise cash at bank and on hand with banks, and short-term, highly
figuld investments that are readily convertible into known ameunts of cash and which are subject lo an
insignificant risk of changes In value, having been within thres months of maturity at acquisition.

{d} Foreign currency

The Company's functional and presentation curency is Unibed States Dollars ("USD'). Foreign
currency transactions during the year are tranclated inte USD at the foraign exchange rates ruiing at
the transaction dates. Monetary assats and Fabilities dencminated in foreign cumencies are translated
into USC at the foreign exchange rates nuing at the end of the reparding pariod. Exchange gains and
losses are recognised in the profit or foss.

Plon-monetary assets and liabilties that ara measured in terms of historical cost in a foreign cumency
are franslated mto USD using the foreign exchange rates ruling at the transaction dates. Mon-
monstary assets and [fabifities demominated in foreign currencies thal are stated at fair vaus are
translaled using the forelgn exchange rates rufing st the dates the fair value was determined. Foreign
currency differences arising on retranslation are recognised In profit or less.

(e} Other assets

Other assets are inltially recognised at fair value and thereafter stated 2t amortised cost less
Expacted Credit Loss ("ECL") (refer to Note 2(g)), except where the recevables 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 racognised for liabilities of uncertain timing or amount when the Company has a legal
or corstruciive obligation arising as a result of a past event, it is probable that an eutflow 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, provisiens are stated at the present valus of the sxpenditure expected to
settle the obligation.

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

be estimated refably, the obligation is disclosed as a contingent [iabifity, unless the probabiity of
cutflow of economic benefits is remete. Pessibla obiigations, whosa existancs will only be confimed
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2. Material Accounting Policies (continued)
(T} Provisions and contingent liabilities (continued)

by the cocurrence or non-cocurrence of one o mora fulure events are also disclosed as contingent
liakilities unless the probability of outflew of sconamic benafits is ramota.

(g) Impairment

The carrying amount 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 atl 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 requirements apply primarily to financial assets measured at amortised
cost. The impaiment requirernents are based on a forward-locking expecied cradil loss model by
incorporating reasonable and supporiable forecasts of future economic conditions available at the
reporting date. This requires considerable judgement over how changes in economic factors affect
ECLs, which is determine€ on a probabilty-weighted basis,

(h) Revenue recognition

Provided thal it is probable that the sconomic benefits will flow to the Company and the revenue and
costs, if applicable, can be measured relably, service fea income is recognised 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 purposes of thesa financial statements, a parly is considered to be related to the Company if:
(a) A persen, or a close member of that persen's family, is related to the Company if that persen;
{ has contral or jeint contral ever the Comparny;
(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 aentity is related lo the Company if any of the followdng conditicns zpplies:

(0 The entity and the Company are members of the same group (which means that 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 enfity 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 benefi 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 identified in {a),

(W} A person identified in ()i} has significant influsnce over the entity or is 2 member of the
key maragamert 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 |ASH 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, result 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 153,

4, Total Interest Income

usp 2023 2022
Total interest income
Interest ncome on cash and cue from banks 60084 14,395
Fotal interest income 60,034 14,396

Al the agbove inferest incomea on Fnancial 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,

Revanue reprasants investment management fee income samsd from fellow subsidiary as follows:

uso 2023 2022
o] SO I O O et e e aeenanenererenn e nean o eenee
Service 166 income 185,000 205,000
Total service fee income 185,000 205,000

&  General, Administrative and Other Operating Expanses

usn 2023 2022
General admnlshratwa and other operafing expenses
Bankcharges s b (50)
Auditor remwara’um 63200 {6,478)
S e R e {108!5&3] ....... e 75}
Tolal general administrative and other operating expenses {115,081) (112,703)

All of the above axpenditures are payable te the Company’s immadiate holding company and the
immediate holding company seitles such expenditures on behelf of the Company,

11
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7. Taxation

There are no taxes on income or gans in the Cayman lslands and the Cempany has rsceived an
undartaking from the Govemnor in Councl of the Cayman lslands exempting 1t from all local Income,
profits and caphal taxes until 10 October 2039, Accordingly, no prevision for inceme taves Is induded
in theze financial statements.

B. Unconsolidated Structured Entities

Sponsored unconsolidaied struciured eniities

The Company considers itself the sponser of a structured entity when elther its name 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 struclured entily and has a form of imolvemant with the structured antiy.

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)

rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr B EE R R N R
....................................................................................................

Us REIT Frargfu!'n :Fu.nd {Far Qualifiad Instr.utronal Investors Cnly)

PSSR B A S S PR RS NI AN F AN RSN AN ER S SR

Japm Equity f‘re:mﬁﬁ'n S'trategy .-und

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

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

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

US__EmaJI Cap El:|_|urt5.r Pramium Fund (For ¢ Chhalrﬁed Enstmnnnal Imrasims Gnly}

‘Daiwa UK High Dividend Equily Fund (For Cualified .-n:hmhmaJ investors Only)

Caiwa WiL Veniures Iil, LP. Fund
“Brazi Equdj.f Alpha Fund {For Gualiied Institutional investors ‘Dnl],-}

Dauwa B'arl an Real Emd Fum [Fu' Dua.!ul’ned Insutuhmal Investnrs Cinly)

lesa:,r Japan Equ tyﬁfdme Fund {F{:r Ch.lal fiad Institutional Investors Cnly}

. £ ppaeaap e

AMP Australia REIT Fund {For Quailfied Insfitutional investors Oniy)

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

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

gagia /American High Oidend Equity Quatiro Income Fund (For Gualified institutional Investars
n!'l

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

Shmsel Wndd ‘.F.frap Stahé 2 Type (1 (Far L'luahﬁed Inshtumnal Imvestors Grrhﬂ

s hiurkqual Sond Fund

EEEE B e T T

Tokio Marine CAT Fond Fund

GII:I_?EI‘HHF DMdEF-.d ti}l.llt_f Frama.lrr' Fun{: {Fm' Gu&lrﬁad tnatltuh:u'lal imesipr‘sﬂrlly}‘ I
Meister 5 Coliection

BSMD Global Admmage

l--ll--n--l-nii -----------------------------------------------------------------------------------------------

"FIMCO Short Term incoma Etrn‘.egy Fund

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

Foreign Denmmnated an AHL Smart Leverage S‘trategy Fund

----------------------------- B R

5B Pictet .ﬁ.ssa Hl-Tach Venture Fund

PN REEEEE FEEFESEE P AN GRS RIS A S IR B AR N IS SRR B A B R SRS EEEEE B

"AUD Bhert Term Sond Fund

Insight Alpha

T B SR N SIS RSB S SRR S

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
uneansolifated structured antities that it Is not contractually requirsd to provids

13
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Usph 2023 2022
Cash and due from banks

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

uspD 2023 2022
Cther ascets

Imterest and feas receivable 185,364 205,854
Tatal other assets 185,864 205,884
Usp 2023 2022
Other liabilities

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

(a) Authorised and issued share capital

2023 2022
No. of usD Ha. of ush
shares shares

Authorised:

Ordinary shares of USD | sach 1,000,000 1,000,000 1,000,000 1,000,000
Issued and fully paid up: _
Ordinary shares 735,000 735,000 736,000 735,000

The holders of ordinary shares are entitied to receire dividends as dedlared from fime to time and are
entitled ko one vote per share 2t general maetings of the Company. All ordinary shares rank equally

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 are to safeguard the Company’s ability to
continue as & going concern so that it can continue lo provida relums 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 eapital managsment
objectives, Tha Company defines ‘capital’ as induding all components of aquity,

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

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

Exgosure to cradit, liquidty, interest rate and foreign cumency 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 cradit rsk is primarily attibutable 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 fo
another party by failing to discharge an cbligation, Management regulary monitors its risk exposure to
ensure that its credit risk is kept to a minimal level. The maximum exposure to credit risk is
represented by the carrying amount of each Tinandal assat in the statement of financial posilion after
deducting any impairmant allowance.

(b) Liquidity risk

The Company's palicy is to regularly monitor its liquidity requirements to satisfy its contractual and
reasonably foresesable obligations as they fall dus.

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

(c) Interest rate risk

The Company is exposed to interest rate risk only to 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 carrying 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 exposad to foreign currency rigk primarily through certain transactions which give rise
to payebles that are denominaied in Heng Kong dollars ("HKD"). As the HED is pegged to the USD,
the Company cansiders that the risk of movernents 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 31 Desember 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 parly balance sheet fransactions

31 December 2023 31 December 2022
Parent Fellow Total Parent Fellow Total
Group Group
UsD Companies Companies
Assets
Chner assets - 185,854 185,854 - 205,864 205,864
Total assats — 185,664 185,864 — 205,864 205,864
Liabilities and
Equity
Cther liebiilies 451,584 —  451,5 335 506 - 336,528
Share capital 735,000 - 732,000 735,000 e 735,000
Total liabllitles and
shareholders’
equity 1,186,584 — 1,186,584 1,071,626 — 1,071,528
1&
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13.  Material Related Parily 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
Service iegipcome - 185000 185,000 — 205,000 205,000
Total revenues — 185,000 185,000 — 205,000 208,000

() Remuneration of key management personnel

"Remuneration of key management personnel (USD) 2023 2022
Cirector's Fee 108,543 106,178
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
AG, which is incorporated in Switzerland, UBS Group AG preduces financial stabements 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 perieds and have not been
eatly adopted by the Company. These stendards, amandments or interpretations are not sxpected to
have a maberial impact on the entity in the cument or future reporting pericds and on foreseeable
future ransactions.

16. Subsequent Events

In December 2023, the Board of Directors of UBS Group AG approved the merger of UBS AG and
Credit Suisse AG, and both enfities entered into a definitive merger agreement, The merger is
complated on 31 May 2024,

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

17.  Approval of Financial Statements

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

17
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NATWEST MARKETS PLC

.0546 | 2025/8/12 | 650,000 | 99.84 | 648,964.01 | 100.2 | 651,326.00 [ 7.7
AUD/ REGD REG S MTN L1f
COMMONWEALTH BANK AUST

.2000| 2025/8/18 | 600,000 | 99.78 | 598,705.28 | 99.8 | 598,782.00 [ 7.1
AUD/ REGD MTN = | = ==
BPCE SA /AUD/ REGD REG
Ty .0000| 2025/6/5 | 550,000 | 98.52 | 541,842.82 | 98.8 | 543,424.57 | 6.4
KFW /AUD/ REGD MTN .1500| 2025/8/25 | 550,000 | 98.62 | 542,421.61 | 98.61 | 542,344.00 | 6.4
CREDIT UNION AU LTD
AUD/ REGD V/R REG S .9976 | 2026/10/23| 500,000 | 101.08 | 505,407.07 |101.17 | 505,840.00 | 6.0
TN
MEMBERS BANKING GRP

.6651 | 2025/5/23 | 500,000 | 100.13 | 500,635.51 |100.16 | 500,805.00 [ 5.9
LTD /AUD/ REGD V/R MT ==
INTL FINANCE CORP

.0000| 2025/4/3 | 500,000 | 99.88 | 499,377.47 | 99.85 | 499,269.79 [ 5.9
AUD/ REGD MTN ==
BRISBANE AIRPORT CORP

.9000 | 2025/4/24 | 500,000 | 99.67 | 498,329.27 | 99.68 | 498,420.10 [ 5.9
AUD/ REGD REG S MTN ==
NATIONAL AUSTRALIA

.3500 | 2025/2/25 | 400,000 | 99.75 | 398,983.25 | 99.65 | 398,595.22 [ 4.7
BANK /AUD/ REGD MTN
NORFINA LTD /AUD/ REGD

0 .5000 | 2027/1/25 | 400,000 | 95.08 | 380,312.70 | 95.85 | 383,392.00 | 4.5
UBS AG AUSTRALIA /AUD.

11 .2000| 2025/7/30 | 350,000 | 98.05 | 343,173.32 | 98.05 [ 343,178.50 [ 4.1
REGD REG S SER .. ==
COOPERATIEVE RABOBANK

12 |UA /AUD/ REGD REG S .5000 | 2026/12/14| 350,000 | 96.92 | 339,210.11 | 97.18 | 340,130.00 [ 4.0
MTN SER GMTN
MACQUARIE BANK LTD

13 |[/AUD/ REGD V/R REG S .2565 | 2025/2/12 | 300,000 | 100.05 | 300,155.33 | 100.05 | 300,140.66 | 3.5
VTN
AUST & NZ BANKING

14 [GROUP /AUD/ REGD V/R .1532| 2025/1/16 | 300,000 | 100.01 | 300,044.14 | 100.02 | 300,047.04 | 3.5
TN
KIWIBANK LTD /AUD/

15 .4492| 2027/4/2 | 250,000 | 100.12 | 250,294.79 |100.09 | 250,217.50 [ 3.0
REGD V/R MTN ==
AUST & NZ BANKING

16 .0500 | 2025/5/12 | 250,000 | 100.07 | 250,183.67 | 99.79 | 249,485.84 [ 2.9
GROUP_/AUD/ REGD MTN ==
MERCEDES-BENZ

17 |AUSTRALIA /AUD/ REGD .0000 | 2026/9/26 | 200,000 | 99.39 | 198,775.74 |100.32 | 200,642.00 | 2.4
REG S ENTN
[NESTPAC BANKING CORP

18 .9000[2025/11/11| 200,000 | 100.61 | 201,215.37 |100.32 | 200,632.00 [ 2.4

AUD/ REGD MTN ==
NATIONAL AUSTRALIA

19 [BANK /AUD/ REGD REG S .6500 | 2025/11/25| 200,000 | 99.85 | 199,701.76 | 100.15 | 200,306.00 | 2.4
VTN
MACQUARIE BANK LTD

20 .7000| 2025/2/12 | 200,000 | 99.69 | 199,383.97 | 99.65 | 199,292.90 [ 2.4

AUD/ REGD REG S MTN £
TOYOTA FINANCE

21 [AUSTRALIA /AUD/ REGD .4500| 2026/4/6 | 170,000 | 99.47 | 169,106.26 | 99.75 | 169,573.30 [ 2.0
TN
TOYOTA FINANCE

22 [AUSTRALIA /AUD/ REGD .9300| 2025/3/21 | 150,000 | 99.58 | 149,369.62 | 99.6 | 149,392.50 [ 1.8
TN
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WESTPAC BANKING
CORP_/AUD/ REGD
REG S MTN

3.9000

2025/8/11

700,000

99.82

698,748.

97

99.81

698,640.

73

NATWEST MARKETS
PLC /AUD/ REGD REG

S MTN

5.0546

2025/8/12

50,000

99.90

649,363.

31

100.16

651,066.

00

COMMONWEALTH BANK
AUST /AUD/ REGD
MTN

4.2000

2025/8/18

600,000

99.87

599,196.

34

99.92

599,538.

71

BPCE SA /AUD/ REGD

REG S MTN

2.0000

2025/6/5

550,000

99.36

546,464.

89

99.54

547,475.

50

KFW_/AUD/ REGD MTN

2.1500

2025/8/25

550,000

99.12

545,177.

97

99.20

545,622.

58

CREDIT UNION AU
LTD /AUD/ REGD V/R

REG S MTN

5.9285

2026/10/23

500,000

100.96

504,786.

22

101.04

505,205.

00

MEMBERS BANKING
GRP_LTD /AUD/ REGD

V/R MTN

5.3787

2025/5/23

500,000

100.04

500,197.

45

100.06

500,290.

63

INTL FINANCE CORP
/AUD/ REGD MTN

4.0000

2025/4/3

500,000

100.00

499,985.

69

100.00

499,998.

04

BRISBANE AIRPORT
CORP_/AUD/ REGD
REG S MTN

3.9000

2025/4/24

500,000

99.93

499,644.

20

99.95

499,755.

00

10

NORFINA LTD /AUD/

REGD MTN

2.5000

2027/1/25

400,000

95.62

382,465.

84

96.66

386,636.

00

11

UBS AG AUSTRALIA
/AUD/ REGD REG S

SER ..

1.2000

2025/7/30

350,000

98.85

345,985.

53

98.91

346,199.

00

12

COOPERATIEVE
RABOBANK UA /AUD/
REGD REG S MTN SER

GMTN

3.5000

2026/12/14

350,000

97.28

340,473.

33

97.94

342,772.

50

13

KIWIBANK LTD /AUD/

REGD V/R MTN

5.4077

2027/4/2

250,000

100.12

250,303.

77

100.08

250,210.

00

14

AUST & NZ BANKING
GROUP /AUD/ REGD
MTN

4.0500

2025/5/12

250,000

100.02

250,059.

76

99.95

249,873.

95

15

MERCEDES-BENZ
AUSTRALIA /AUD/

REGD REG S EMTN

5.0000

2026/9/26

200,000

99.47

198,936.

42

100.73

201,456.

00

16

TOYOTA FINANCE
AUSTRALIA /AUD/
REGD MTN

4.4500

2026/4/6

170,000

99.57

169,268.

78

99.99

169,979.

60
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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 a true and fair view in accordance
with IFRS Accounting Standards, and for such interna 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 isa high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered materid if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on

the basis of these financial statements.

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.
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Independent Auditor's Report (continued)

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

Auditor's responsibilities for the Audit of the Financia 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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