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2026 31
2025 2025 12 31

UBS
SBI

UBS Universal Trust Cayman
SBI PICTET Asia Hi Tech Venture Fund
UBS

UBS Management Cayman Limited

Director, Brian Burkholder
1104
309
P_.0. Box 309, Ugland House, George Town, Grand Cayman, KY
1104, Cayman Islands

03 6775 1000
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UBS UBS
SBI UBS Universal
Trust Cayman SBI PICTET Asia Hi Tech Venture Fund
2026
641,737 41.5
136,154 8.8
690,011 446
1,467,902 94.9
79,449 5.1
1,547,352 100.0
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2025 2026

2025 1,724,027 10,844

1,612,882 10,663

1,562,138 10,392

1,649,366 11,153

1,680,508 11,668

1,649,369 12,058

1,582,004 12,034

1,606,854 12,691

10 1,665,319 13,830

11 1,569,350 13,742

12 1,573,417 14,076

2026 1,547,352 14,322
2025 2026

2025

2026

17.0

100x
2026
2025
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2025 2026 2026

2025 0 81,168 108,042
2026 0 81,168 108,042
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SBI-PICTET
2025 12 31
2025 12 31 2025 30

2.2 5 6 ¥ 1,458,152,572 ¥ 1,618,687,465
2.1 83,248,447 84,824,046
2,063,862 3,008,991

2,415,125
1,545,880,006 1,706,520,502
2.1 4,280,242
8.2E 5,679,356 2,796,011
8.1C 2,415,028 2,396,574
8.1B 1,926,805 1,933,998
8.1A 1,445,139 1,193,720
( 2.8 2.10 3) 1,386,900 5,667,370
1,226,838 497,298
8.1E 1,052,044 518,085
8.2B 777,968 811,750
8.1D 420,178 326,612

8.2D 40,249
2.4 1,147
664,783 713,988
17,035,288 21,136,795
¥ 1,528,844,718 ¥ 1,685,383,707
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SBI-PICTET
2025 12 31
2025 12 31 2024 12 31
rrpL P
2.11 y 14,042,552 ¥ 20,480, 962
148,161 141,437
2.11 7 179,305,263 131,735,020
211 7 78,918,440 (421,477,087)
2.6 8,343,869 74,736,326
2.6 70,311 944,209
280,828,596 (193,439,133)
8.2F 5,679,354 10,566,331
8.1C 4,868,025 9,056,858
8.1A 3,602,597 3,392,474
8.18 2,857,394 3,137,490
8.1E 2,736,070 4,626,645
8.28 1,622,677 3,018,956
729,540 739,680
8.1D 614,844 585,566
2.13 441,464 566,292
8.2D 81,140 150,947
237,231
306,063
2,215,380 10,517,564
25,448,485 46,902,097
255,380,111 (240,341, 230)
(304) (5,111)
255,379,807 (240,346, 341)
2.12 (1,594,428) (3,060, 157)
y 253,785,379 ¥ (243,406, 498)
@

FVTPL
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SBI-PICTET
2025 12 31
2024 30 ¥ 3,426,744,851
2.8 (1,554,996,756)
(186,364,388)
2025 30 ¥ 1,685,383,707
2.8 (410,324,368)
253,785,379
2025 12 31 ¥ 1,528,844,718
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2025 12 31
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€D)

()

2.1
2.1

2025 12 31 2024 12 31
¥ 253,785,379 ¥ (243,406,498)
(397,138,959) (383,490,835)
815,897,555 1,319,871,455
(45,015)
(179,305,263) (131,735,020)
(78,918,440) 421,477,087
(30,102,744)
945,129 2,594,115
(2,415,125) (789,754)
(4,280,242) 88,881,051
(1,147) (1,023)
4,509,557 (5,031,584)
(49,205) 7,264,188
413,029,239 1,045,485,423
(414,604,838) (937,968, 261)
(414,604,838) (937,968,261)
(1,575,599) 107,517,162
84,824,046 139,154,368
¥ 83,248,447 ¥ 246,671,530
¥ 148,161 ¥ 141,437
¥ 14,987,681 ¥ 23,075,077
¥ (1,594,428) ¥ (3,060,157)
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SBI-PICTET
2025 12 31
SBI-PICTET
2013 12
UBS
2020
2020 29
2014 22
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman

Islands

UBS

2024 28
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SBI-PICTET

2025 12 31

2024 28 UBS

SBI

Pictet

SBI

JPY ¥

Al
loT
4.0 5G 5.0
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SBI-PICTET

2025 12 31

ETF ETN

ADR
EDR
GDR

REIT
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SBI-PICTET
2025 12 31
JPY JPY
2026 16
IFRS
IFRS IFRS
4
IFRS 10 IFRS 12 IAS 27

2012
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SBI-PICTET
2025 12 31
IFRS

FVTPL

FVOCI  IFRS
FVTPL
FVTPL
SPPI
SPPI
FVTPL

SPPI
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SBI-PICTET

2025 12 31
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SBI-PICTET
2025 12 31
ECL FVOCI
ECL
FVTPL
12
ECL
2025 12 31
2025
2.1

2025 12 31 2025 30
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SBI-PICTET
2025 12 31
2025 12 31
¥ 19,745 ¥ 4,650,310
83,228,702 80,173,736
¥ 83,248,447 ¥ 84,824,046
2.2
FVTPL
2025 12 31 2025 12 31
136,153,700 253,029,000
1,321,998,872 937,410,583
1,458,152,572 1,190,439,583
2025 30 2025 30
163,866,400 ¥ 253,029,000
1,454,821,065 1,176,863,916

1,618,687,465 ¥ 1,429,892,916
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SBI-PICTET

2025 12 31

18/98



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

SBI-PICTET

2025 12 31

EBITDA
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SBI-PICTET
2025 12 31
2025 12 31 2025 30
2.3
2025 12 31 2025 30
2.4
2.5

2.6
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SBI-PICTET

2025 12 31

2.7
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2025 12 31

2.8

1AS

32

2024 12 31
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SBI-PICTET

2025 12 31

2.9

2.10

2.11 FVTPL
FVTPL
FVTPL FVTPL

FVTPL

FVTPL

2.12
2063 12

2025 12 31 2024 12 31

2025 2024
¥ 1,594,428 ¥ 3,060,157
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SBI-PICTET
2025 12 31
IAS 12
2025 12 31 2025 30
2.13
2025 12 31
2024 12 31 441,464

566,292
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SBI-PICTET
2025 12 31
100
10,000

2025 12 31

¥ 1,528,844,718 111,782 ¥ 13,677.0206
2025 30

¥ 1,685,383,707 144,030 ¥ 11,701.6157
2025 12 31 2025 30

100
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SBI-PICTET

2025 12 31

2025 12 31

¥ ¥ (410,324,368)

2025 30

¥ ¥ (1,554,996, 756)
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2025 12 31

2025 30

2025 30 2025 12 31
144,030 (32,248) 111,782

2024 30 2025 30
277,807 (133,777) 144,030

5.1
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SBI-PICTET

2025 12 31

IMF
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SBI-PICTET
2025 12 31
2025 12 31
2025 12 31
) CNH ¥ ¥ 48,538,682 ¥ ¥ 48,538,682 3.2
) CNY 508,653 508,653 0.0 *
HKD 146,577 192,844,605 192,991,182 12.6
IDR 22,049,671 22,049,671 1.4
KRW 10,666 116,826,927 214,810 117,052,403 7.7
PHP 9,627,706 9,627,706 0.6
SGD 24,650 9,265,116 9,289,766 0.6
TWD 124,922,329 177,167 125,099,496 8.2
usb 5,705,835 138,944,356 (1,376,997) 143,273,194 9.4
VND 16,370,080 16,370,080 1.1
5,887,728 679,389,472 (476,367) 684,800,833 44.8
JPY 77,360,719 778,763,100 (12,079,934) 844,043,885 55.2
¥ 83,248,447 ¥ 1,458,152,572 ¥ (12,556,301) ¥ 1,528,844,718 100.0
*
NAV  0.05
2025 30
2025 30
) CNH ¥ ¥ 45,449,041 ¥ ¥ 45,449,041 2.7
HKD 702,219 268,307,273 360,687 269,370,179 16.0
IDR 30,819,659 30,819,659 1.8
KRW 29,461 69,921,118 127,648 70,078,227 4.2
SGD 22,954 22,954 0.0 *
THB 20,026,685 20,026,685 1.2
TWD 116,843,600 798,844 117,642,444 7.0
usb 5,185,971 191,795,200 (2,637,761) 194,343,410 11.5
VND 4,603,433 22,286,629 26,890,062 1.6
10,544,038 765,449,205 (1,350,582) 774,642,661 46.0
JPY 69,999,766 853,238,260 (12,496,980) 910,741,046 54.0
¥ 80,543,804 ¥ 1,618,687,465 ¥ (13,847,562) ¥ 1,685,383,707 100.0
*
NAV  0.05
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SBI-PICTET
2025 12 31
2025 12 31 2025 30
2025 12 31
CNH +/- 11.69 +/- ¥ 5,674,172
CNY +/- 11.45 +/- 58,241
HKD +/- 10.05 +/- 19,395,614
IDR +/- 5.52 +/- 1,217,142
KRW +/- 2.94 +/- 3,441,341
PHP +/- 4.37 +/- 420,731
SGD +/- 8.07 +/- 749,684
TWD +/- 1.37 +/- 1,713,863
usb +/- 9.06 +/- 12,980,551
VND +/- 8.51 +/- 1,393,094
2025 30

CNH +/- 8.96 +/- ¥ 4,072,234
HKD +/- 11.23 +/- 30,250,271
IDR +/- 10.35 +/- 3,189,835
KRW +/- 8.82 +/- 6,180,900
SGD +/- 4.77 +/- 1,095
THB +/- 0.97 +/- 194,259
TWD +/- 0.57 +/- 670,562
usD +/- 10.80 +/- 20,989,088

VND +/- 13.08 +/- 3,517,220
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SBI-PICTET

2025 12 31

2025 12 31 2025 30 50

416,144 400,869
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SBI-PICTET

2025 12 31

2025 12 31

¥19,912,356
17,203,567
79,703,924
17,423,000
47,440,312
9,627,706
118,201,558
6,899,605
26,928,622
163,008,919
9,265,116
7,149,600
6,679,684
27,255,000
8,050,946
32,201,578
29,008,918
119,754,896
26,470,800
210,265,300
9,382,000
11,328,000
7,498,278
17,880,664
290,882,529 19.
26,810,700
35,952,162
75,966,832
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1,458,152,572 95.4
1,458,152,572 95.4
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SBI-PICTET

2025 12 31

¥160,387,485 10.5
71,794,947 4.7
39,704,675 2.6
22,049,671 1.4

778,763,100 50.9
9,627,706 0.6
32,437,958 2.1
126,127,789 8.3
124,922,329 8.2
75,966,832 5.0
16,370,080 1.1
¥1,458,152,572 95.4

¥1,458,152,572 95.4
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SBI-PICTET

2025 12 31

2025 30

¥13,524,468 0.8
24,655,110 1.5
130,362,234 7.7
16,126,282 1.0
12,801,833 0.8
44,231,060 2.6
196,037,903 11.6
8,764,898 0.5
5,886,732 0.3
29,154,467 1.7
138,210,576 8.2
11,308,111 0.7
6,180,000 0.4
6,813,756 0.4
19,962,000 1.2
35,435,000 2.1
17,099,344 1.0
138,207,695 8.2
22,563,216 1.3
47,984,800 2.8
244,230,800 14.5
3,100,599 0.2
8,316,000 0.5
9,447,493 0.6
223,221,513 13.2
43,800,136 2.6
80,652,018 4.8
80,609,421 4.8
¥ 1,618,687,465 96.0

¥ 1,618,687,465 96.0
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SBI-PICTET
2025 12 31
¥267,624,630 16.0
46,131,684 2.7
86,642,769 5.1
30,819,659 1.8
853,238,260 50.6
13,584,289 0.8
80,879,839 4.8
116,843,600 6.9
20,026,685 1.2
80,609,421 4.8
22,286,629 1.3
¥1,618,687,465 96.0
¥1,618,687,465 96.0
2025 12 31 2025 30
14,581,526 16,186,875
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2025 12 31 2025 30

2025 30
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SBI-PICTET
2025 12 31
205 12 31
5,679,356 5,679,356
2,415,028 2,415,028
1,926,805 1,926,805
1,445,139 1,445,139
1,386,900 1,386,900
1,226,838 1,226,838
1,052,044 1,052,044
777,968 777,968
420,178 420,178
40,249 40,249
664,783 664,783
¥ 17,035,288 ¥ ¥ 17,035,288
2005 30
¥ 4,280,242 ¥ ¥ 4,280,242
5,667,370 5,667,370
2,796,011 2,796,011
2,396,574 2,396,574
1,933,998 1,933,998
1,193,720 1,193,720
811,750 811,750
518,085 518,085
497,298 497,298
326,612 326,612
1,147 1,147
713,988 713,988
¥ 21,136,795 ¥ ¥ 21,136,795

37/98
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SBI-PICTET

2025 12 31

15

2025 12 31 2025 30
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SBI-PICTET

2025 12 31

5.2
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SBI-PICTET

2025 12 31

2025 12 31 2025 30
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SBI-PICTET
2025 12 31

2025 12 31
5.3

IFRS 13
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SBI-PICTET

2025 12 31
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SBI-PICTET
2025 12 31
2025 12 31
2025 12 31
1,321,998,872 ¥ ¥ 136,153,700 ¥ 1,458,152,572
1,321,998,872 ¥ ¥ 136,153,700 ¥ 1,458,152,572
2025 30
2025 30
1,454,821,065 ¥ ¥ 163,866,400 ¥ 1,618,687,465
1,454,821,065 ¥ ¥ 163,866,400 ¥ 1,618,687,465
2025 12 31 2025 30
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SBI-PICTET
2025 12 31
2024 30 ¥ 374,194,600
21,420,000
(111,628,200)
(120,120,000)
2025 30 ¥ 163,866,400
(27,712,700)
2025 12 31 ¥ 136,153,700
2025 12 31
2025 12 31
Rapyuta Robotics ¥ 136,153,700 35 45
EV EBITDA 10.5 21.7 EV EBITDA

25
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2025 30

2025 30

Rapyuta Robotics ¥ 163,866,400

EV EBITDA

30 50

7.7 14.2 EV EBITDA

25

EBITDA

EBITDA

2025 12 31

2025

30

45/98
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SBI-PICTET

2025 12 31

100

2025 12 31 2025 30

2025 12 31 2024 12 31
¥ 179,305,263 ¥ 131,780,035
(45,015)
¥ 179,305,263 ¥ 131,735,020
¥ 78,918,440 ¥ (421,477,087)

¥ 78,918,440 ¥ (421,477,087)
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SBI-PICTET
2025 12 31
8.1
3,750 0.06
0.05 10 0.04 1
2025 12 31 2024 12 31
2025 12 31 2025 30
2025 12 31 2024 12 31
2025 12 31 2025 30
0.60
2025 12 31 2024 12 31
2025 12 31 2025 30
0.01 10
2025 12 31
2024 12 31 2025 12 31 2025
30
2025 12 31 2024 12 31

2025 12 31 2025 30
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SBI-PICTET
2025 12 31
8.2
10,000
2025 12 31 2024 12 31
2025 12 31 2025 30
0.20
2025 12 31
2024 12 31 2025 12 31 2025 30

24
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SBI-PICTET

2025 12 31

PEP

5,000
2025 12 31 2024 12 31
2025 12 31 2025 30
0.01
2025 12 31 2024 12 31
2025 12 31 2025 30
0.70
2025 12 31 2024 12 31

2025 12 31 2025 30
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SBI-PICTET
2025 12 31
10
2025 12 31 2024 12 31
10
2026 16

2026 2026 16 62,320,570
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2026
RAPYUTA ROBOTICS /JPY/ 12,049 | 21,000.00 | 253,029,000 | 11,300.00 | 136,153,700 | 8.8
TAIWAN SEMICONDUCTOR MAN
8,000 3,720.03 | 29,760,268 | 8,700.71 | 69,605,715 | 4.5
/TWD/
SAMSUNG ELECTRONICS CO L
3,747 8,127.38 | 30,453,289 | 17,200.73 | 64,451,128 | 4.2
/KRW/
TENCENT HOLDINGS LTD
4,200 8,033.19 | 33,739,388 | 11,969.93 | 50,273,703 | 3.2
/HKD/
ISHARES MSCI INDIA ETF 5,246 6,949.39 | 36,456,512 | 7,981.41 | 41,870,488 | 2.7
ALIBABA GROUP HOLDING LT
12,400 | 2,315.24 | 28,708,953 | 3,342.10 | 41,442,028 | 2.7
/HKD/
SK HYNIX INC /KRW/ 325 60,210.52 | 19,568,420 | 97,417.21 | 31,660,593 | 2.0
ADVANTEST CORP /JPY/ 1,200 2,227.35 2,672,821 | 25,505.00 | 30,606,000 | 2.0
RENESAS ELECTRONICS CORP
11,200 | 1,660.00 | 18,592,045 | 2,576.00 | 28,851,200 | 1.9
/IPY/
10 |HOYA CORP /JPY/ 1,100 |15,554.00 | 17,109,402 | 25,870.00 | 28,457,000 | 1.8
11 |HITACHI LTD /JPY/ 5,300 1,708.11 9,052,975 5,361.00 | 28,413,300 | 1.8
TORAY INDUSTRIES INC
12 24,300 768.15 18,666,143 | 1,138.50 | 27,665,550 | 1.8
/1IPY/
SCREEN HOLDINGS CO LTD
13 1,400 7,523.44 | 10,532,820 | 19,660.00 | 27,524,000 | 1.8
/IPY/
14 |EBARA CORP /JPY/ 5,700 1,257.52 7,167,879 4,656.00 | 26,539,200 | 1.7
YAMAICHI ELECTRONICS CO
15 4,500 1,752.73 7,887,278 5,890.00 | 26,505,000 | 1.7
/IPY/
16 |NTT INC /JPY/ 169,000 133.52 22,564,047 154.90 26,178,100 | 1.7
17 |DAIFUKU CO LTD /JPY/ 4,500 2,839.40 | 12,777,307 | 5,538.00 | 24,921,000 | 1.6
18 |TOKYO ELECTRON LTD /JPY/ 600 20,044.84 | 12,026,904 | 41,310.00 | 24,786,000 | 1.6
FUJI ELECTRIC
19 2,200 5,988.98 | 13,175,763 | 10,990.00 | 24,178,000 | 1.6
COMPANYZJPY/
20 |DENTSU SOKEN INC /JPY/ 9,900 1,543.45 | 15,280,129 | 2,436.00 | 24,116,400 | 1.6
21 | ISHARES INDIA 50 ETF 3,289 7,774.82 | 25,571,375 | 7,262.56 | 23,886,562 | 1.5
22 |MEGACHIPS CORP /JPY/ 2,800 4,111.07 | 11,510,998 | 8,500.00 | 23,800,000 | 1.5
SHIBAURA MECHATRONICS CO
23 1,000 7,350.34 | 7,350,343 | 23,420.00 | 23,420,000 | 1.5
/IPY/
24 |BIPROGY INC /JPY/ 4,500 2,837.22 | 12,767,492 | 5,127.00 | 23,071,500 | 1.5
25 |TIS INC /JPY/ 5,100 3,176.89 | 16,202,143 | 4,498.00 | 22,939,800 | 1.5
26 |OBIC CO LTD /JPY/ 5,300 4,653.95 | 24,665,940 | 4,297.00 | 22,774,100 | 1.5
27 |SONY GROUP CORP /JPY/ 6,100 2,615.04 | 15,951,725 | 3,454.00 | 21,069,400 | 1.4
CHINA CONSTRUCTION BANK-
28 134,000 150.91 20,221,531 156.24 20,936,315 | 1.4
/HKD/
NOMURA RESEARCH INSTITUT
29 4,200 4,298.48 | 18,053,597 | 4,701.00 | 19,744,200 | 1.3
/IPY/
MITSUBISHI ELECTRIC CORP
30 73°v/ 3,800 2,691.37 | 10,227,215 | 4,830.00 | 18,354,000 | 1.2
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2026 735,000 11,294
2026 30 153.66

2026

2,305,662,191

9,654,170
14 59,382,048
27,265,562,297
3,707,424,015
11 110,869,517,447
56,452,671,272
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2023 2023 12 31 2024 2024
12 31
22 38
59 328

23 103

2026 30
153.66
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2024 12 31

2024 2023
4 170,000 26,122 185,000 28,427
4 62,322 9,576 60,009 9,221
232,322 35,699 245,009 37,648
4,340 667 6,390 982
9(c) 107,053 16,450 108,643 16,694
5,015 771 48 7
116,408 17,887 115,081 17,683
115,914 17,811 129,928 19,965
5 - - - -
115,914 17,811 129,928 19,965
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2024 12 31

2024 2023
7 170,000 26,122 185,000 28,427
9(a) 864 133 864 133
6 1,955,991 300,558 2,249,019 345,584
2,126,855 326,813 2,434,883 374,144
9(b) 23,303 3,581 16,752 2,574
- - 428,396 65,827
4,339 667 6,436 989
27,642 4,247 451,584 69,390
2,099,213 322,565 1,983,299 304,754
8 735,000 112,940 735,000 112,940
1,364,213 209,625 1,248,299 191,814
2,099,213 322,565 1,983,299 304,754

Nicolas Henri Jean Papavoine
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2024 12 31

2023 735,000 112,940 1,118,371 171,849 1,853,371 284,789
- - 129,928 19,965 129,928 19,965

2023 12 31

2024 735,000 112,940 1,248,299 191,814 1,983,299 304,754
- - 115,914 17,811 115,914 17,811

2024 12 31 735,000 112,940 1,364,213 209,625 2,099,213 322,565
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2024 2023
115,914 17,811 129,928 19,965
(62,436) (9,594) (60,034) (9,225)

53,478 8,217 69,894 10,740
15,000 2,305 20,000 3,073
6,551 1,007 (313,301) (48,142)
(428,396) (65,827) 428,39 65,827
(2,097) (322) @37 (6)
(355, 464) (54.621) 204,952 31,493
62,436 9,594 60,034 9,225
(293,028) (45,027) 264,986 40,718
(293,028) (45,027) 264,986 40,718

2,249,019 345,584 1,984,033 304,867

1,955,991 300,558 2,249,019 345,584

1,955,991 300,558 2,249,019 345,584
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2024 12 31
Cap.22 2000
KY1-1104
309 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

2024
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18
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2024 12 31

2.3

18 2027

18

2023

21

2025
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2024 12 31
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2024 12 31
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2024 12 31
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2024 12 31

12
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2024 12 31
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2024 12 31
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2024 12 31

2024 2023
170,000 185,000
62,436 60,034
(114) (25)
62,322 60,009
2019 10 10 20
2024 2023

1,955,991 2,249,019
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2023

735,000
2023

69/98

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

2024 2023
170,000 185,000
2024 2023

735,000 735,000
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2024 12 31
2024 2023
@ 864 864
(b) (23,303) (16,752)
2024 12 31
2024 2023

©) 107,053 108,643
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2024 12 31

10

2024 12 31 2023 12 31
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2024 12 31
10
12
2024 12 31
22,303 - - 22,303
22,303 - - 22,303
12
2023 12 31
16,752 - - 16,752
428,396 - - 428,396
445,148 - - 445,148
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2023
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2024 12 31
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11

2024

12

2025 21
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UBS MAMAGEMENT (CAYMAN) LIMITED
{An exempted company incorporated in the Cayman |slands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the vear ended 31 December 2024

Motes 2024 2023
UsD UsD
REVEMUE
Management fee income 4 170,000 185,000
Cther incomes 4 62,322 60,008
232,322 245,009
EXPEMSES
Audit fee 4,340 6,390
Directors’ fee 8c) 107,053 108.643
Other expenses 5.015 48
TOTAL EXPENSES 116,408 115,081
PROFIT BEFORE TAX 115,914 128,928
Tax expense 5 - -
PROFIT FOR THE YEAR AMND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR 115,914 125,926

The accompanying notes form an integral part of these financial statements,
3
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UBS MANAGEMENT (CAYMAN) LIMITED
{An exempled company incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION

31 December 2024

Notes 2024 2023
usD usD
ASSETS
Management fee receivable 7 170,000 185,000
Amount due from a fellow subsidiary 8(a) B4 864
Cash and cash equivalents 6 1,958,981 2,249,019
Total assets 2,126 855 2,434 B3
LIABILITIES
Amount due to an immediate holding company B(b) 23,303 16,752
Directors’ fee payable - 428,396
Accruals 4,339 6,436
Total liabilities 27 842 451584
NET ASSETS 2,098,213 1,983,299
EQUITY
Share capital 8 735,000 735,000
Fetained profits 1,364,213 1,248,289
Total equity 2,099.213 1,983,299

Nicolas Hefiri Jean Papavoing
Directo

The accompanying notes form an integral part of these financial statements.
4
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UBS MAMAGEMENT (CAYMAN) LIMITED
{An exempted company incorporated in the Cayman |slands with limited liability)

STATEMENT OF CHANGES IN EQUITY

For the yvear ended 31 December 2024

Share Retained

capital profits Tatal

usD LsD UsD

At 1 January 2023 735,000 1,118,311 1,853,311
Frofit for the year and total comprehenshe

income for the year - 129,928 129,928

At 31 December 2023 and 1 January 2024 735,000 1,245,259 1,983,255
Frofit for the year and total comprehensive

income for the year - 115,814 115,914

At 31 December 2024 735,000 1,364,213 2,089,213
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UBS MAMAGEMENT (CAYMAN) LIMITED
{An exempted company incorporated in the Cayman |slands with limited liability)

STATEMENT OF CASH FLOWS

For the yvear ended 31 December 2024

Mote 2024 2023
usD usD
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 115.914 129,928
Adjustments for;
Interest income {62 438) {60,034)
53.478 69,894
Decrease in management fee receivable 15,000 20,000
Increased{decrease) in amount due to an immediate
helding company 6,551 (313,301)
{Decrease)/ increase in directors’ fee payable {428,396) 428 396
Decrease in accruals (2,087 {37}
Cash {used in)generated from operating activities {355,454) 204 952
Interest income received 62 436 60,034
Met cash flows (used in)/generated
from operating activities (293.028) 264 986
NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS {293,028) 264 986
Cash and cash equivalents at the beginning of year 2,245,019 1,884 033
CASH AND CASH EQUIVALENTS AT END OF YEAR 1,955 981 2,249 019
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances B 1,855,991 2.249.019

The accompanying note form an integral part of these financial statements.
&
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINAMCIAL STATEMENTS

31 December 2024

1. CORPORATE INFORMATION

UBS Management {Cayman) Limited (the “Company”) was incorporated in the Cayman
Idands on 4 January 2000 as an exempled company with limited liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 308, Ugland House, Grand Cayman KY1-1104,
Cayman Islands.

The Company's principal activities are the creation of trusts and the administration and
management of assets in brusts.

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by
operation of Swiss law to all assets and liabilities of Credit Suisse Group AG, and became
the direct or indirect sharehoider of all of the former direct and indirect subsidiaries of Credit
Suisse Group AG (the “Transaction”). The Company was ane of the indirect subsidiaries of
Credit Suisse Group AG induded in this Transaction.

Upen the completion of the Transaction, each outstanding, registered Credit Suisse share
converted to the right to receive, subject to the payment of certain fees to the Credit Suisse
depository in the case of Credit Suisse American depository shares, the merger
consideration consisting of 1/22.48 UBS Group AG shares. In aggregate, Credit Suisse
shareholders received 5.1% of the sutstanding UBS Group AG shares on the acquisition
date, with a purchase price of USD3.7 billion.

In December 2023, the Board of Directors of UBS Group AG approved the merger of UBS
AG and Credit Suisse AG, and bath entities entered into a definitive merger agreement. The
merger is completed on 31 May 2024,

On 1 March 2024, the Board of Directors has approved to change the name from Credit
Suisse Management (Cayman) Limited) to UBS Management (Cayrman) Limited,

The ultimate holding company is UBS Group AG, a company incorporated in Switzerand.
The directors regarded Credit Suisse (Hong Kong) Limited as the immediate holding
company and UBS AG as the intermediate holding company,

21 BASIS OF PREPARATION

These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by International Accounting Standards Board (TIASE"). These
financial statements have been prepared on a historical cost basis, excepl for financial assets
and liabiiities held at fair value through profit or loss, which have been measured at fair value,

The preparation of financial statements in conformity with IFRS Accounting Standards
requires management to make judgements, estimales and assumplions thal affect the
application of policies and reported amounts of assets, liabilities, income and expenses, The
estimates and associated assumplions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form
the basis of making the judgements about carming values of assets and liabilities that are
net readily apparent from other sources. Actual results may differ from these estimates.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINAMCIAL STATEMENTS

31 December 2024

21 BASIS OF PREPARATION {continued)

These financial statements are presented in United States Dallars (*USD7) and all values are
rounded to the nearest USD, excepl where olherwise indicated,

The statement of financial position presents assets and liabilities in order of liquidity and does
net distinguish beteeen current and non-current items.

Certain prior period comparative figures are reclassified to conform with curent year
presentation.

2.2  CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting principles adopted in the current period are consistent with those of the prior
year. There are no other standards, interprefations or amendments to existing standards that
are effective for the current financial penod that have a matenial impact on the Company.

23  ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and revised IFRS Accounting Standards
that have been issued but are not yet effective for the accounting year ended 31 December
2024 in these financial statements. Among the new and revised IFRS Accounting Standards,
the following is expected to be relevant to the Company’s financial statements upon
becoming effective;

IFRS 18 Presentation and Disclosure in Financial Staterments

In April 2024, the 1ASE issued IFRS 18, which replaces |1AS 1 Preseriabion of Financial
Statements. IFRS 18 introduces new requirements for presentation within the statement of
profit o loss, including specfied totals and sublotals. Furthermore, entities are required to
classify all income and expenses within the statement of profit or loss into one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new,

It also requires disclosure of newly defined management-defined performance measures,
subtotals of income and expenses, and includes new requirements for aggregation and
disaggreqgation of financial information based on the identified ‘'roles” of the primary financial
statements (PFS) and the notes.

In addition, narrow-scope amendments have been made to |1AS ¥ Stafement of Cash Flows,
which include changing the starting point for determining cash flows from cperations under
the indirect method, from ‘profit or loss' to ‘operating proft o loss' and removing the
optionality around classification of cash flows from dividends and interest. In addition, there
are conseguential amendments to several other standards. IFRS 18, and the amendments
tothe other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed, IFRS 18 will apply retrospectively.

The Company is currently working to identify all impacts the amendments will have on the
primary financial statements and notes to the financial statements.

]
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINAMCIAL STATEMENTS

31 December 2024

23 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

Lack of exchangeability - Amendments to 1AS 21

In August 2023, the 1ASE issued amendments to |1AS 21 The Effects of Changes in Foreign
Exchange Rales to specify how an entity should assess whether a currency is exchangeable
and how it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disclosure of information that enables users of its financial
statements to understand how the currency not being exchangeable into the other currency
affects, or is expected to affect, the entity's financial performance, financial position and cash
flows.

The amendments will be effective for annual reporting pericds beginning on or after 1
January 2025 Early adoption is permitted, but will need to be disclosed. When applying the
amendments, an entity cannot restate comparative information.

The amendments are not expected to have a material impact on the Company's financial
staterments.

3. MATERIAL ACCOUNTING POLICIES

1
A party is considered to be related to the Company if;
a) The party is a person of a close member of that person’s family and that person.
i' has contred or joint control over the Company,
iy has significant influence over the Company; o
it} isa member of the key management personnel of the Company or of a parent of
the Company,

b} The party is an entity where any of the following condition applies:

iy the entity and the Company are members of the same group;

i) one entity is an associate or joint ventures of the other entity (or of a parent,
subsidiary or fellow subsidiary of the other entity):

iii} the entity and the Company are joint ventures of the same third party,

iv) one entity is a joint venture of a third entity and cther entity is an associate of the
third entity;

W) the entity is a post-employment benefit plan for the benefit of employeas of either
the Company or an enlity related tothe Company,

vi} the entity is controlled or jointly controlled by a person identified in (a);

vii) a person identifiedin (a)i) has significant influence ower the entity or is a member
of the key management personnel of the entity (or of a parent of the entity); and

viii) the entity, or any member of a group of which it is a part, provides key
management personnel services to the Company or to the parent of the
Company.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINAMCIAL STATEMENTS

31 December 2024
3. MATERIAL ACCOUMTIMNG POLICIES (continued)

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash on hand and
at banks, and short-term highly liquid deposits with a maturity of generally within three
months that are readily convertible into known amounts of cash, subject to an insignificant
risk of changes in value and held for the purpese of meeting short- term cash commitments.,

For the purpose of the statement of cash flows, cash and cash equivalents comprise cash
on hand and at banks, and short-term deposits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company's cash management,

(I} Classification
In accordance with IFRS 9, the Company classifies its financial assets and financial
liabilities at initial recognition into the categories of inancial assets and financial liabilities
discussed below.

In applying thak ciassification, a financial asset or financial liability is considered to be

held for trading if:

{a)it is acquired or incurred principally for the purpose of selling or repurchasing it in the
near term; of

{b)On initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattern of short-
term profit-taking; or

(c)it is a derivative (except for a derivative thet is & financial guarantee contract or a
designated and effective hedaing instrument)

Financial assets

The Company classifies its financial assels as subsequently measured at amarised cost
of measured at FVPL on the basis of both:

= The entity's business mode! for managing the financial assets

= The contractual cash flow characteristics of the financial asset

Financial assels measwed af amoriised cost

A debt instrument is measured at amortised cost if it is held within a business model
whose objective is to hold financial assets in order to collect contractual cash flows and
its contractual terms give rise on specified dates to cash flows that are solely payments
of principal and interest ("SPFI") on the principal amount cutstanding. The Company
includes in this categery shor-term non-financing receivables.

Financial azsels measured af fair value through profit or loss CFVELY
A financial asset is measured at FVPL if:

(a)its contractual terms do not give rise to cash flows on specified dates that are SPPI
on the principal amount outstanding; or

(b)it is not held within a business model whose objective is either to collect contractual
cash flows, or to both collect contractual cash flows and sell; or

(e} AL inftial recognition, it is irrevocably designated as measured at FVPL when deoing so
eliminates or significantly reduces a measurement or recognition inconsistency that
wolld otherwise arise from measuring assets or liabilities or recognising the gains
and losses on them on different bases,

10
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3. MATERIAL ACCOUNTING POLICIES (continued)

Einancial instruments (continued)
{i} Classification (continued)

Financial liabilities

Financial i ithes me, {F

A finandal liability is measured at FVPL if it meets the definition of held for trading or is
designated as measured at FVPL upon initial recognition.

inancial iabilit
This category includes all financial liabilities, other than those measured at FWPL, The
Company includes in this category amounts relating to short-term payables.

{ii} Recognition
The Company recognises a financial asset or a fimancial iability when, and only when, it
becomes a party to the contractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the marketplace (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase
of seil the asset.

(i} Initial measurement
Financial assets and financial liabilities at fair value through profit or loss are recorded in
the statement of financial position at fair value. All transaction costs for such instruments
are recognised directly in profit or loss and other comprehensive incoms.

Financial assets and financial liabilities (cther than those classified as at fair value
through profit of loss) are measured initially at their fair value plus any directly attributable
incremental costs of acquisition or issue,

{iv) Subsequent measurement

After initial measurement, the Company measures financial instruments which are
classified as at fair value through profit or loss at fair value. Subseguent changes in the
fair value of those finandial instruments are recorded in net gains o lasses on financial
assets and ligbilities at fair value through proft or loss in proft or loss and other
comprehensive income. Intérest and dividends earned o paid on these instruments are
recorded separately in interest income or expense and dividend income or expense in
profit or loss and cther comprehensive income.

Debt instruments, other than those classified as at fair value through profit or loss, are
measured at amortised cost using the effective interest method less any allowance for

impairment. Gains and losses are recognised in profit o loss when the debt instruments
cost are derecegnised or impaired, a5 well as through the amortisation process.

11
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3. MATERIAL ACCOUNTING POLICIES (continued)

{Iv}) Subsequent measurement {confinued)

The effective interest method ("EIR") is a method of caloulating the amortised cost of a
financial asset or a financial liability and of allocating the interest income or interest
expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the
fimancial instrument or, when sppropriate, a shorter vear to the net carming amount of
the financial asset or financial liability. When calculating the effective interest rate, the
Company estimates cash flows considering all confractual terms of the financial
instruments, but does not consider expected credit losses ("ECL®). The calculation
includes all fees paid or received between parties to the contract that are an integral part
of the effective interest rate, transaction costs and all other premiums or discounts.

(v} Derecognition
A financial asset {or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:
= The rights to receive cash flows from the asset have expired; or
= The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligalion to pay the received cash flows in full without material delayto a
third party under a "pass through” arrangement and either (a) the Company has
transfemed substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantialty all the risks and rewards of the asset, but
has transferred control of the asset,

When the Company has transferred its rights to receive cash flows from an asset o has
entered into a "pass-through™ arrangement, and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset,
the asset is recognised to the extent of the Company's continuing involvement in the
asset. In that case, the Company also recognises an asscciated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained,

The Company derecognises a financial liability when the cbligation under the liability is
discharged, cancelled or expired.

12
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024
3. MATERIAL ACCOUMTIMNG POLICIES (continued)

I ) A ial
The Company holds only short-term receivables with no financing component and which
have maturities of less than 12 months at amoriised cost and, as such, has chosen to apply
an approach similar to the simplified approach for expected credit losses ("ECL") under IFRS
9 to all its receivables. Therefore, the Company does not track changes in credit risk, but
instead, recognises a loss allowance based on lifetime ECLs at each reporting date.

The Company's approach to ECLs reflects a probability-weighted outcome, the time value of
money and reasonable and supportable information that is available without undue cost or
effort at the reporting date about past events, cument conditions and forecasts of future
economic conditions.

The Company uses the provision matrix as a practical expedient to measuring ECLS on
receivables, based on days past due for groupings of receivables with similar loss pattems.
Receivables are grouped based on their nalure. The provision matnx is based on histoncal
ohserved 055 rates over the expected life of the receivables and is adjusted for forward-
locking estimates.

Fair value measurement
The Company measures its investment in financial instruments at fair value at each reporting
date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly fransaction between market participants at the measurement date.

The fair value measurement is based on the presumption that the transaction to sell the asset
or transfer the liability takes place either in the principal market for the asset or liability, or in
the absence of a principal market, in the most advantageous market for the asset or liability,
The principal or the most advantageous market must be accessible lothe Company.

The fair value for financial instruments traded in active markets at the reporting date is based
on their market quoted price within the bid/ask price or broker quotations which could be
indicative prices, without any deduction for transaction costs. Securities defined in these
accounts as listed’ are traded in an active market.

For all other financial instruments nol traded in an active market, the fair value is detenmined
by using valuation technigues deemed to be appropriate in the circumstances. Valuation
techniques include the market approach (i.e., using recent arm's length market transactions
adusted as necessary and reference to the current market value of another instrument that
is substantially the same) and the income approach (i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable markel data as
possible).
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

3. MATERIAL ACCOUNTING POLICIES (continued)

Esir value measurement (continued)
Al assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilties,

Lewvel 2 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directty or indirectty observable

Level 3 - Valuation technigues for which the lowest level input that is significant to the fair
value measurement is unobserable

For assets and liabilities that are recognised in the financial statements on & recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy
by re-assessing the categorisation (based on the lowest level input that is significant to the
fair value measurement as a whole) at the beginning of each reporting period.

Provisions
A, provision is recognised when a present obligation (legal or construclive) has arisen as a
result of a past event and it is prebable that a future outflow of resources will be required to
settle the obligation, provided that a reliable estimate can be made of the amount of the
abligation.

When the effect of discounting is material, the amount recognised for a provision is the
present value at the end of the reporting pericd of the fulure expenditures expected to be
required to settle the obligation. The increase in the discounted present value amount arising
from the passage of time is included in the statement of profit or loss,

Revenue recognition
Revenue from contracts with clients

Revenue from contracts with customers is recognised when the contral of goods or services
is transferred to the customers at an amount that reflects the consideration to which the
Company expects to be entitled in exchange for those goods or services.

(a8 Management fee
Management fee income is recognised over lime because the customer simultanecusly
receives and consumes the benefits provided by the Company.

Other income

Interest income

Interest income is recognised on an accrual basis using the effective interest methad by
applying the rate that exactly discounts the estimated future cash receipts over the expected
life of the financial instrument or a shorter period, when appropriate, to the net camying
amount of the financial asset.

Functional currency
These financial statements are presented in United States dollar, which is the Company's

functional and presentation currency.
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3 MATERIAL ACCOUNTING POLICIES (continued)
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Transacticns denominated in foreign currency are translated into the functional currency of
the reporting unit at the spat exchange rate on the date of the transaction. At the end of the
reporting pericd, all monetary assets and liabilities denominated in foreign currency are
transiated to the functional currency using the closing exchange rate. Differences arising on

settlement or translation of monetary items are recognised in profit o loss.

Mon-monetary items that are measured in terms of historical cost in a foreign currency shall
be translated using the exchange rates at the date of the initial fransactions. Non-monetany
iterns measured at fair value in a foreign cumrency are translated using the exchange rates
at the date when the fair value was measured. The gein or loss arising on franslation of a
non-monetary item measured at fair value is treated in line with the recognition of the gain or

loss on change in fair value of the item,

Expenses
All expenses are recognised in the statement of profit or loss on an accrual basis.

4. REVEMUE AND OTHER INCOMES
The principal activities of the Company are the creation of trusts and the administration and
management of assets in trusts. Total revenue and other income recognised during the year
are as follows:
2024 2023
UsD usD
Revenue:
Management fee income 170,000 185,000
Cther incomes include the following:
Bank interest income 62 436 60,034
Foreign exchange differences. net {114) (25}
62,322 60,009
The performance obligation for management fee income is satisfied over time as services
are rendered,
5. TAXATION

There are no taxes on income or gains in the Cayman Islands and the Company has received
an underfaking from the Governor in Council of the Cayman [slands exempting @ from all
local income, profits and capital taxes for a peried of 20 years from 10 Oclober 2019,

Accordingly, no provision for income taxes is included in these financial stalements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINANCIAL STATEMENTS

31 December 2024

B CASH AND CASH EQUNALIENTS

2024 2023
usD usD
Cash at bank 1,955,991 2.248.019

Cash at bank earns interest at floating rates based on daily bank deposit rates. The carmying
amount of the cash at bank approximate to their fair values.

T MANAGEMENT FEE RECEIVABLES

2024 2023
uUshD ush
Management fee receivables 170,000 185,000

Mone of the above assets is either past due or impaired. The financial assets included in the
above balances relate to receivables for which there was no recent history of defauli,

8. SHARE CAPITAL

2024 2023
usD usD
Issued and fully paid:
735,000 (2023 735,000 ordinary shares
of USDA (2023 USD1) each 735,000 735,000

The holders of ordinary shares are entitled toreceive dividends as declared from time to time
and are entitled to one vole per share at general meetings of the Company. All ordinary
shares rank equally with regard to the Company's residual assets,

Capital management

The Company's primary objectives when managing capital are to safeguard the Company's
ability to continue as a going concem so that it can continue to provide relums o
sharehclders, by pricing services commensurately with the level of risk and by securing
access to fnance at @ reasonable cost. As the Company is part of a larger group, the
Company's sources of additional capital and policies for distribution of excess capital may
also be affected by the group's capital management objectives, The Company defines
"eapital” as including all components of equity.

The Company’s capital structure is regularly reviewed and managed with due regard to the
capital management practices of the group towhich the Company belongs. Adjustments are
made to the capital structure in light of changes in economic conditions affecting the
Company or the group, to the extent that these do not conflict with the directars’ fiduciary
duties towards the Company,

The Company was not subject to externally imposed capital requirements in the current
period.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MNOTES TO FINAMCIAL STATEMENTS

31 December 2024

B RELATED PARTY TRAMNSACTIONS

Parties are considered to be related if one party has the ability to contral the other party or
exercise significant influence over the other party in making financial or operational decisions,

Outstanding balances with related parties
The Company has the following outstanding balances due fromdito) related companies as at

the end of reporting percd:
Notes 2024 2023
usD ush
Amount due from a fellow subsidiary [E=1)] 864 864

Amount due to an immediate holding company k) (23.303) (16.752)

{a) The ameount due from a fellow subsidiary represents expenses paid by the Company on
behalf of Credit Suisse (Singapore) Limited. It is unsecured, interest-free and has no
fixed terms of repayment.

(by The amount due to an immediate holding company represents expenses paid by Credit
Suisse {Hong Kong) Limited on behalf of the Company. It is unsecured, interest-free and

repayable on demand.

Transactions with related parties
Except as disclosed elsewhere in the financial statements, during the year ended 31
December 2024, the Company had the following material transactions with related parties:

Motes 2024 2023
usD usD

Compensation of key management personnel
of the Company (<) 107.053 108,643

(e} The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Company

17
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UBS MANAGEMENT (CAYMAN) LIMITED
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MOTES TO FINANCIAL STATEMENTS

31 December 2024

10.

FINANCIAL RISK MANAGEMENT

The Company's investing activities expose it to various types of risk that are associated with
the financial instruments and markets in which it invests, The most important types of
financial risk to which the Company is exposed are market risk, credit and counterparty risk
and liquidity risk. Market risk includes foreign currency risk and interest rate risk. The
directors oversee the management of these risks,

The nature and extent of the financial instruments cutstanding at the end of reporting period
and the risk management policies employed by the Company are discussed below.

(a) Market risk

Market risk is the risk of loss arising from uncertzinty conceming movements in market
prices and rates, including observable variables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and corelations. Market risk includes such factors as changes in economic
emvircnment, consumplion paltern and investors' expectation etc. which may have
significant impact on the value of the investments, Market movement may therefone
result in substantial fluctuation in the financial pesition of the Company.

Foreign currency risk

The Campany is exposed bo foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Kong dollars, Since the Hong
Kong Dollars is pegged to the USD, the Company's exposure to foreign cumrency risk
in respect of the invoices and expenses denominated in USD is considered to be
minimal.

Interest rate risk

The Company is exposed to interest rate risk only to the extent that it eams bank
interest on cash at bank, Al 31 December 2024 and 2023, a change in interest rates
would have no direct material effect on the carrying value of the recognised assets o
liabilities of the Company.

(by Creddt and counterparty risk

Credt and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms. including sefflement risk. The
Company's credit and counterparty risk is primarily attibutable to cash and cash
equivalents and amounts due from refated companies, The Company’s manageneént
regularly monitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. Mone of the Company's financial assets are secured by collateral or other credit
enhancements.

The directors considered the credit and counterparty risk as minimal since the
Company's clients are the Company's related companies,
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MOTES TO FINANCIAL STATEMENTS

31 December 2024

10.

FINANCIAL RISK MANAGEMENT
() Liquidity risk

Liguidity risk is the risk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial ligbilities. The Company's strategy is to
minimise its exposure to liquidity risk by menitoring the Company's liquid capital from
tire to ime and by obtaining funds from partners where necessary.

The following table summarises the maturity profile of the Company's financial habilities

based on contractual undiscountad payments, Balances due within one year equal their

carmying amounts, as the impact of discounting is insignificant. The table also analyses

the maturity profile of the Company's financial assets (undiscounted where appropriate)

1:1 ordder to provide a complete view of the Company's contractual commitments and
ity

Financial liabilties
The maturity grouping is based on the remaining period from the end of the reporting
period to the contractual maturity date, When a counterparty has a cheice of when the
amount is paid, the liability is allocated tothe earliest periad in which the Company can
be required to pay.

Financial assels

The analysis into maturity groupings is based on the remaining peried from the end of
the reporting period to the contractual maturity date or, if earlier, the expected date on
which the assets will be realised.

On Less than Jtoi2 Mo
demand 3 months months maturity Total
usp UsD UsD UsD Ush
31 December 2024
Financial labities
Amounts due to the
immediate holding
COMPany 22303 - = - 22,303
22 303 - - - 22 303
On Less than Jto12 Ma
demand 3 manths months maturity Total
usD usD s uso usD
31 December 2023
Financial labities
Amounts due to the
immediate holding
company 16,752 - - - 18,752
Directors” fee
payable 428,306 - - - 428,396
445 148 - - - 445,148
18
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINAMCIAL STATEMENTS

31 December 2024

1.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a struectured entity when either 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 enfity or the Company
was involved in the design or set up of the structured entity and has a form of invohvement
with the structured enlity.

The below unconsolidated structured entities are sponsored by the Company where a fixed
annual management fee of USDS 000 (2023 USDS,000) each is received but no interest is
held by the Company as at 31 December 2024,

Awustralian High Dividend Equity Twin Alpha Fund (For Qualified Institutional Investors Only)
US REIT Premium Fund (For Qualified Institutional Investors Only)

Principal f CS Canadian Equity income Fund (For Cualified institutional Investors Only)
Global REIT Triple Premium Fund {Fer Qualified Institutional Investors Only)®

US Preferred REIT Income Fund (For Qualified Institutional Investors Cndy)®

Japan Equity Premium Fund (For Qualified Institutional Investors Only)

MEMYAM US REIT Income Fund (For Qualified Institutional Investors Only)*

Daiwa UK High Dividend Equity Fund (For Qualified Institulional Investors Only)*
Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

Daiwa Brazilian Real Bond Fund (For Qualified Institutienal Investors Only)

Missay Japan Equity Active Fund (For Qualified institutional Investors Cnly)

AMP Australia REIT Fund (For Quakfied Institutional Investors Cnly)

J=-REIT and Real Estate Equity Fund (For Qualified Institutional Investors Only)

Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Institutional
Investers Only)

Daiwa American REIT Cuattro Income Fund (For Cualified Institutional Investors Only)
Shinsei World Wrap Stable Type (For Qualified Institutional Investors Only)

US REIT Triple Engine Flus Fund (For Qualified Institutional Investors Only)

US Municipal Bond Fund

Tokio Marine CAT Bond Fund®

Global High Dividend Equity Premium Fund (For Qualified Institutional Investors Only)
Meister's Collection

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

Daiwa J-REIT Covered Call Fund (For Qualified Institutional Investors Only)

Foreign Currency Denominated Man AHL Smant Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

AUD Short Term Bond Fund

Insight Alpha

US Dynamic Growth

Premium Carry Strategy Fund

BSMD Global Advantage

Daiwa WIL Ventures Ill, L.P. Fund

Japan Equity Premium Strateqy Fund

Global Select Carry Strategy Fund

* The funds were terminated during 2024,

i
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

MOTES TO FINAMCIAL STATEMENTS

31 December 2024

11. UNCONSOLIDATED STRUCTURED ENTITIES (continued)

The Company has nol provided financial or other support to unconsolidated structured
entities that it was not contractually required to provide,

The Company does not currenthy have the intention to provide financial or other support to
unconsolidated structured entities that is not contractually required to provide,

12. APPROVAL OF THE FINANCIAL STATEMEMTS

The finandaal statements were approved and authorised for issue by the board of directors
on 21 May 2025.

2
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Independent auditor’'s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of UBS Management (Cayman) Limited (the "Company"), which comprise the
statement of financial position as at 31 December 2024, and the statement of profit or loss and other comprehensive
income, the statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of the
Company as at 31 December 2024 and of its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by International Accounting Standards Board (“1ASB”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAS"). 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 are independent of the Company in accordance with the Code of Ethics for Professional Accountants (the
"Code") issued by the Hong Kong Institute of Certified Public Accountants, and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financid statements

The directors are responsible for the preparation and fair presentation of the financial statements 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 has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Our report
is made solely to you, as abody, and for no other purpose. We do not assume responsibility towards or accept liahility to
any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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Independent auditor’'s report (continued)
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Auditor's responsibilities for the audit of the financial statements (continued)

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional skepticism
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.

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.

Ernst & Young

Certified Public Accountants
Hong Kong

21 May 2025
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