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UBS Universal Trust (Cayman) -
Daiwa WiL Ventures , L.P. Fund
UBS
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Director, Brian Burkholder
1104
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P.0. Box 309, Ugland House, George Town, Grand Cayman, KY
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UBS UBS
WiL UBS
Universal Trust (Cayman) - Daiwa WiL Ventures , L.P. Fund

2024 10

26,624,538 93.3

1,915,362 6.7
28,539,900

( 4.385 ) 100.0

2024 10 31
153.64
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2023 11 2024 10
2023 11 29,432,208 4,521,964 96.50 14,826
12 29,620,413 4,550,880 97.12 14,922
2024 27,642,320 4,246,966 96.99 14,902
27,606,507 4,241,464 96.86 14,882
28,123,300 4,320,864 98.68 15,161
28,075,815 4,313,568 98.51 15,135
28,034,770 4,307,262 98.37 15,114
28,122,073 4,320,675 98.67 15,160
28,081,761 4,314,482 98.53 15,138
28,041,150 4,308,242 98.39 15,117
28,582,650 4,391,438 100.29 15,409
10 28,539,900 4,384,870 100.14 15,386
2023 11 2024 10
2023 11 2024 10 3.6
100x +
2024 10

2023 10
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2023 11 2024 10 2024 10
2023 11 0 20,000 285,000
2024 10 (0) (20,000) (285,000)
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WiL
UBS il
il
2024 9 30
9 30 3 31
2024 2024
UsD usD
9 2,105,713 323,522 3,742,346 574,974
SPV
25,600,000 7,8 26,049,971 4,002,318 26,448,983 4,063,622
2024 3 31
26,100,000
8,389 1,289 14,755 2,267
28,164,073 4,327,128 30,206,084 4,640,863
- - 1,942,400 298,430
11 186,254 28,616 237,016 36,415
186,254 28,616 2,179,416 334,845
27,977,819 4,298,512 28,026,668 4,306,017

usb27,977,819 4,298,512 USD28,026, 668 4,306,017
10 285,000.00 285,000.00

NAV USD98.1678 15,083 USD98.3392 15,109
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WiL
UBS i
i
2024 9 30 6
2024 9 30 2023 9 30
UsD UsD
12 97,008 14,904 (123,140) (18,919)
44,519 6,840 72,821 11,188
141,527 21,744 (50,319) (7,731)
11,13 93,570 14,376 99,480 15,284
11,13 23,045 3,541 24,859 3,819
11,13 17,297 2,658 18,653 2,866
11,13 17,297 2,658 18,653 2,866
11,13 1,171 180 1,243 191
11,13 10,156 1,560 11,779 1,810
11,13 7,640 1,174 7,600 1,168
9,993 1,535 9,759 1,499
10,207 1,568 10,994 1,689
190,376 29,249 203,020 31,192
(48,849) (7,505) (253,339) (38,923)

(48,849) (7.505) (253, 339) (38,923)
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WiL
UBS i
i
2024 9 30 6
2024 9 30 2023 9 30
USD USD
28,026,668 4,306,017 29,794,591 4,577,641
(48,849) (7,505) (253,339) (38,923)
27,977,819 4,298,512 29,541,252 4,538,718
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WiL
UBS i
i
2024 9 30 6
2024 9 30 2023 9 30
USD UsD
(48,849) (7,505) (253,339) (38,923)
SPV 496,020 76,209 - -
3,980 611 - -
(100,988)  (15,516) 123,140 18,919
6,366 978 (775) (119)
(50,762) (7,799) (26,161) (4,019)
305,767 46,978 (157,135) (24,142)
(1,942,400)  (298,430) - -
(1,942,400)  (298,430) - -
(1,636,633)  (251,452) (157,135) (24,142)
3,742,346 574,974 4,062,289 624,130
2,105,713 323,522 3,905,154 599,988
50,885 7,818 71,046 10,916
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WiL
UBS i
i
2024 9 30
UBS
1l i
2013 12 2
2022 4 19
One Nexus Way Camana Bay Grand Cayman KY1-9005 Cayman Islands
2022 5 31
SPV
SPV SPV
SPV )
wil (i)
SPV
Q) (i)

WIL GP 111, L.P.
GP 2022 2 14

WiL Management 111,LLC

SPV
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2024 9 30
1.
2023 6 12 UBS AG AG
AG
AG  UBS AG UBS AG
AG
UBS AG AG
AG
UBS AG
UBS AG AG
2024 5 31
2024 2 28
I UBS i
2024 3 1
2024 2 1 UBS
2024 9 30
2024 9 30 UBS
2024 9 30 8
SPV 93.11
2024 3 31  94.37
(i) SPV

(i)
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2024 9 30
1.
NAV
NAV SPV
SPV
2.
1ASB IFRS IFRS
1ASB
USsD
IFRS 10 IFRS 12 IAS 27 2012
IFRS
IFRS
7 8
3.
FVTPL
SPV

2024 9 30
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4.
2024 4 1 IAS 1 IFRS 2
5.
2024 4 1

6.

i

FVTPL

FVTPL

ii

FVTPL
FVTPL

SPPI
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2024 9 30

SPV

SPPI

SPP1

14174
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-,
-,

FVTPL

SPV

2024 9 30

-,
-,
-,

2024 9 30
FVTPL
FVTPL
FVTPL
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FVTPL
FVTPL



6.
iii
SPV
NAV
CEl
CEl

CEIl
KISS

NAV

2024 9 30

SPV

PE Fund GP

16/74
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SPV

GBP

Keep it Simple Securities
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2024 9 30
iii
3
iv
v
ECL
12 ECL ECL
ECL

30

90
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"4
ECL
12 ECL
ECL
ECL
ECL

ECL

ECL

90

2024 9 30

12
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12
ECL ECL
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2024 9 30

vii

2023 2024 9 30

BBH
BBH
BBH 3

FVTPL
FVTPL
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6.
2013 12 2 50
SPV
SPV
SPV
SPV
2024 3 31 10,000,000
2023 3 31
2024 3 31

2024 9 30

PE

LPA

2024 9 30
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SPV
LPA
2024 9 30 5,000,000
Silicon Valley SPV

Silicon Valley

MMF



1AS32
IAS 32
IAS 32

NAV

1 NAV
10
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2024 9 30
1
2
3
1 2 3
2024 9 30 usD uSsD usD usD
FVTPL
SPV
- - 26,049,971 26,049,971
- - 26,049,971 26,049,971
2024 3 31
FVTPL
SPV
- - 26,448,983 26,448,983
- - 26,448,983 26,448,983
3 2024 9 30
2024 3 31
2024 9 30
26,049,971 N/A
3 31
2024
26,448,983 N/A

2024 9 30

22174
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7.
SPV 6 (iii)
2024 9 30 2024 3 31
3
3 9 30 3 31
2024 2024
FVTPL UsD USD
26,448,983 25,968,169
(496,020) -
(3,980) -
100,988 480,814
26,049,971 26,448,983
NAV NAV
FVTPL
FVTPL
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2024 9 30
8.
NAV
GP
1 NAV
GP
GP
1 NAV
1 NAV
1 NAV
1
NAV
2024 9 30 SPV 5

1,302,499 2024 3 31 1,322,449 5

24174
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VAULT Cayman Il Investments O

2024 3 31

37,423
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2024 9 30
2024 9 30 2024 3 31
3 31
2024 9 30 2024
93.11% 94.37%
93.11% 94.37%
SPV
5 2024 9 30 2024 3 31
3 31
2024 9 30 2024
2032 6 7 93.11% 94.37%
93.11% 94.37%
SPV
1 21,057
1
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2024 9 30
2024 9 30 2024 3 31

2024 9 30 usD usD usD
2,105,713 - 2,105,713
SPV - 26,049,971 26,049,971
- 8,389 8,389
2,105,713 26,058,360 28,164,073
- 186,254 186,254
- 186,254 186,254

2,105,713

2024 3 31

3,742,346 - 3,742,346
SPV - 26,448,983 26,448,983
- 14,755 14,755
3,742,346 26,463,738 30,206,084
- 1,942,400 1,942,400
- 237,016 237,016
- 2,179,416 2,179,416

3,742,346
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2024 9 30

SPV
SPV
SPV

SPV
SPV

VC

SPV

SPV

SPV

SPV
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2024 9 30
2024 30 2024 3 31
1 1

2024 9 30 usD usD usD
- 2,105,713 2,105,713
SPV 26,049,971 - 26,049,971
- 8,389 8,389
26,049,971 2,114,102 28,164,073
- 186,254 186,254
- 186,254 186,254

2024 3 31
- 3,742,346 3,742,346
SPV 26,448,983 - 26,448,983
- 14,755 14,755
26,448,983 3,757,101 30,206,084
- 1,942,400 1,942,400
- 237,016 237,016
- 2,179,416 2,179,416

2024 9 30 2024 3 31
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2024 9 30

/

A+ 2024 3 31 A+
A- 2024 3 31  A-

SPV
SPV SPV
(b)
SPV

12
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2024 9 30
8.
ECL
12 BBH & Co
CDS
50
2024 9 30 2024 3 31
ECL
1
12 ECL
9.
9 30 3 31
2024 2024
2,105,713 3,742,346
2,105,713 3,742,346
2024 9 30 2024 3 31
10.
1
9 30 3 31
2024 2024
285,000 305,000
- (20,000)

285,000 285,000
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10.

10,000

PDF

5,000

NAV

2024 9 30
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2024 9 30
11.
2024 9 30 2024 3 31

9 30 3 31

2024 2024
UsD UsD
56,205 76,689
14,041 18,832
10,539 14,379
10,539 14,379
702 942
7,000 16,708
7,620 9,200
10,596 24,104
69,012 61,783
186,254 237,016

NAV 0.8
NAV
0.20
NAV
0.15
NAV 0.15

10,000
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11.

0.01

NAV 0.07

1 CIMA

NAV 0.025

SPV

12.

FVTPL
FVTPL

SPV
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2024 9 30
5,000
NAV
3,750
5,000
1,000
1,500
2024 9 30 2023 9 30
USD USD
(3,980) -
100,988 (123,140)
97,008 (123,140)
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2024 9 30

13.

SPV

UBS AG

11

11
2024 9 30 2024 3 31
11

14.

()

(i)

(iii) (i) (ii)
(1) (iii)
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14.
2024 4 1 2024 9 30
20247 9 30
15. NAV NAV
IFRS
NAV
3

NAV

NAV NAV
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2024 9 30

1 NAV
1
0.005
2023 4 1 2023 9 30
2024 3 31
96,632 2024 3 31 179,707
9 30 3 31
2024 2024
USD USD
27,977,819 28,026,668
96,632 179,707
(34,511) (83,075)

28,039,940 28,123,300
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2024 9 30

16.

2024 9 30

2024 11 28
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2024 10

)

2032
25,600,000

[y

25,600,000 | 1.04| 26,624,538 93.3
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2024 10 735,000 11,293
2024 10 31
153.64

2024 10

1,828,739,778

9,891,744

13 81,776,616

50,657,735,918

2,153,115,088

19 127,686,005,465
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2022 2022 12 31 2023
2023 12 31
22
38 59 328

23 103

2024 10 31
153.64
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2023 12 31
2023 2022
usp usD

60,034 9,224 14,396 2,212
60,034 9,224 14,396 2,212
4 60,034 9,224 14,396 2,212
5 185,000 28,423 205,000 31,496
(25) (O] 58 9
245,009 37,643 219,454 33,717
6 (115,081) (17,681) (112,703) (17,316)
129,928 19,962 106,751 16,401
129,928 19,962 106,751 16,401
7 - -
129,928 19,962 106,751 16,401
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2023 12 31
2023 2022

USD UsD
9 2,249,019 345,539 1,984,033 304,827
10 185,864 28,556 205,864 31,629
2,434,883 374,095 2,189,897 336,456
10 451,584 69,381 336,526 51,704
451,584 69,381 336,526 51,704
11 735,000 112,925 735,000 112,925
1,248,299 191,789 1,118,371 171,827
1,983,299 304,714 1,853,371 284,752
2,434,883 374,005 2,189,897 336,456

2024 14
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2023 12 31
usb uSsD usD
2023
11 735,000 112,925 1,118,371 171,827 1,853,371 284,752
- 129,928 19,962 129,928 19,962
12 31 735,000 112,925 1,248,299 191,789 1,983,299 304,714
2022
11 735,000 112,925 1,011,620 155,425 1,746,620 268,351
- 106,751 16,401 106,751 16,401

12 31 735,000 112,925 1,118,371 171,827 1,853,371 284,752
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2023 12 31
2023 2022

usD usD
129,928 19,962 106,751 16,401
4 (60,034) (9,224) (14,396) (2,212)
69,894 10,739 92,355 14,189
20,000 3,073 4,999 768
20,000 3,073 4,999 768
115,058 17,678 112,595 17,299
115,058 17,678 112,595 17,299
4 60,034 9,224 14,396 2,212
264,986 40,712 224,345 34,468
264,986 40,712 224,345 34,468
9 1,984,033 304,827 1,759,688 270,358
2,249,019 345,539 1,984,033 304,827
9 2,249,019 345,539 1,984,033 304,827

2,249,019 345,539 1,984,033 304,827
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KY1-1104 309
c/o0 Maples Corporate Services Limited, P.O.
Box 309, Ugland House, Grand Cayman KY1-1104, Cayman Islands

2023 12

22.48
37
5.1

2023 12
2024 31

44174



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

2023
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2023 2022
60,034 14,396
60,034 14,396

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
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2023

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

50/74



11

12

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

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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13

2023 12 31

2023 12 31

2022 12 31

2022 12 31

12
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2023 12 31 2022 12 31
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13
2023 12 31 2022 12 31
185,864 185,864 205,864 205,864
185,864 185,864 205,864 205,864
451,584 451,584 336,526 336,526
735,000 735,000 735,000 735,000
1,186,584 1,186,584 1,071,526 1,071,526
2023 12 31 2022 12 31
185,000 185,000 205,000 205,000
185,000 185,000 205,000 205,000
2023 2022
108,643 106,175
108,643 106,175
14
2023 12 31
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2023 12 31

16

2023 12

17

2024

14

2024
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LI'B‘S.HM::?&“M (Caymoan) Limded
Franog! Siatements Tor the year ended 51 December 2058

Statement of Income for the year ended 31 December 2023

Rafareace
b MNale

ush

2023

2022

‘interest income
- fram financial instruments measwed at amorhised
cos!

60,024

7

14,395

Total interest income 4

60,024

14,356

Service fee income E

%é}“‘}};meﬁuhs-“

54

Total revenuas

245,009

219,454

‘General, adm nistrative and ofher operaling expenses 6

CUUUUAS081) T (112,708)

Operating profit before allowance and taxation

128,928

106,751

Profit before tax

108,751

.................................................... B L T L LT L T T LT

Incoma tax expense T

Prafit after tax

129,928

106,751

The accompanying notes form an integral part of these fnancial statements.

55/74



Statement of Financial Posilion as at 31 December 2023
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1S Maageman! (iCmman) Lindsd
Fruricnl Slalsrmanis o the posr anded 37 Cocambor 2073

Rk

uSD i 2023 2022
BSOS e eieraimimeaseeranisssesesae e et eE S et i
Cash and due from banks R e
‘Othar aseets 10 186 BE4 205, B
Total assels 2,434,883 2,183,887
Oter Fakilties 10 451,584 336,506
Total liabilities 451,584 336,526
T A S T80T 788000
‘Refained earnings 1,248,299 1,118,371
Total shareholders' equity 1,983,299 1,853,371
Total liabilities and shareholders” equity 2,434,883 2,189,897
Approved and authorised for issue by the board of directors an 14 June 2024

YW Diractor

n'm\zlh P""’ e
o

Diact

B o T e

The accompanying notes form an integral part of these financial stadements,
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UEE Managemend {Taymran] Limite:
Francid Stalomonds for the year enched 37 Decomber 2029

Statement of Changes in Equity for the year ended 31 December 2023

Share capital Retained Tokal
usp aamings
2023

e ol L SR SRS LA AE LSS R R mrmmren

Balanceatijanuary T 735,000 1,118,371 1.853371

Profit for the year — 126,998 129,908
Balance at 31 Decembar 735,000 1,248,299 1,983,298

2022

Balance al 1 January, | 735000 1011620 1,746,620
Frofit for the year — 108,751 106,751
Balance at 31 December 735,000 1,118,8M1 1,853,3T1

The accompanying notes form an integral part of these financial statemeants,
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UBS Monagamant (Cmenan) L smded
Finsnowl Stmemants for the year aaded 37 Dacamber JUZT

Statement of Cash Flows for the year ended 31 December 2023

Referwnca 2023 2022
UspD adae
Cash flows from operating activities
Frofic before tax for ihe period 198,908 106,751
Adjustments to reconcile net profit to net cash
_generated from operating activities
Hon-cash items included in net profit before tax
and other adjustmeants:
Interest Income 4 (B0034) (14,396
O e ot g e %
changes in operating assets and liabilities 69,894 92,355
Nt dachancm Iy oparmling MR i e e
(hher assets Q0000 4,989
Net decrease in operating assets 20,000 4,895
MNetincrease in oparating BILIEs: .. .oeieiicieeseesainine sasassas ssssamenss sesnnsnssasasen
Other [abilties 115,058 112,535
MNet Increase in operating Wabilties: 115058 112598
Intarast ncome racaied 4 60034 14,386
Nel cash generated from operating activily 264,986 224,345
Net increase in cash and cash equivalents 264,988 224,345
Cash and cash equivalents at the beginning of year g 1,984,053 1,755,688
Cash and cash equivalents at the end of year 2.249.019 1,984,033
Cash and due from banks ] 2,249,019 1,884,033
Cash and cash equivalents at the end of year 2,249,019 1,984,033

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

UBS Management (Cayman) Limited (the ‘Company’) is incorporated in the Cayman Islands with
lmited liability. The Company's principal actvities are the creation of trusts and the administration and
management of assels in trusts. The Company's registered office is o/o Maples Corporate Sewvicas
Limitad, P.O. Box 309, Ugland House, Grand Cayman KY1-1104, Cayman |stands.

Key developments during the year

On 12 June 2023, UBS Group AG acquired Credit Suisse Group AG, succeeding by operation of
Swiss law to all assats and [abifties of Cradt Suisse Group AG, and becare the dirsct or indirect
sharahclder of all of the former direct and Indirect subsidiaries of Credit Suisse Group AG (the
Transaction).

Upan the completion of the Transaction, sach eutstanding, registered Credit Suisse share comverted
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 (ADS), the mergsr consideration consisting of
172248 UBS Group AG sharas. In aggregate, Credit Sulsse sharsholders racaived 51% of the
outstanding UBS Group AG shares on the acquisition date, with a purchase price of LWSD 3.7 billien

In Cecember 2023, the Board of Direclors of UBS Group AG approved the merger of UBS AG and
Cradit Suisee AG, ard both entifies entersd inte a definitive merger agreement. The mesger i
compieted on 37 May 2024,

2.  Material Accounting Policles
(a) Statement of compliance

Thase firancial statements have bean prepased in accordance with afl applicable IFRS Accounting
Standards, which colective term indudes all applicable indiiduzal Intemational Financial Reporting
Standards, Intermatienal Accounting Standards (1ASs") and Interpretations issued by Intematiznal
Accounting Standards Board (IASB™. A summary of the significant accounting policies adopted by
the Company Is set out below,

(b) Basis of preparation of the Financial Statements
The masasurement basis usad in the preparation of the financial statamants is the historical cost basis.

The praparaticn of financlal sigtaments in conformity with IFRS bccounting Standards requires
management to make judgements, estimates and assumptions that affect the application of policies
and reported amounts of assats, Babilities, income and expenses. The estimates and associated
assumplions are based on historcal experience and various other faciors that are bellaved to be
raeasonatle undsr the circumstancas, the results of which form the basis of making ihe judgements
about carying valuss of assets and fabities that are not readly apparent from other scurces,  Actusl
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to acceunting
estimates are recognised in the peried in which the estimate is revisad 1 the revision affects only that
pericd, or in the perdod of the revisicn and fiture pereds if the revision affects beth eument and future
pericds.
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2, Material Accounting Policies {continued)
(b} Basis of preparation of the Financial Statements (continued)
Standards effective in the current period

The group has applied the following new and amended standards for its annual reporting period
commencing | January 2023

- Lefinition of Accounting Estimates - Amendments to 145 B
- Disclosure of Accounting Palicies - Amendments to [AS 1 and IFRS Practice Statement 2

The amendments (isied above did not hava any impact en the amounts recognsed in prior pariods
and ara net expected o significantly affect the cument er future periods.

(c) Cash and cash equivalents

Cash and due from banks comprise cash at bank and en hand with banks, and short-term, highly
Fguid investments that are readily corvertble into known amounts of cash and which are subject to an
insignificant risk of changes in value, having bean within three menths of maturiy at acguisition,

(d} Foreign currency

The Cempany's functional and presentation cuwency is United States Dollars ("USDY). Foreign
currency fransactions dusing the year are translated into USD at the forelgn exchange rates ruling at
the transaction dates, Maonetary assets and Rabilties denominated in foreign currencies are translated
inte LUSD at the foreign excherge rates ruling at the end of the reporting periad. Exchange gains and
losses are recocnised in the profil or loss,

Men-monetary assets and izbllities that are measured in terms of historical cost in a forsign eurraney
are franslated into USD using the foreign exchange rates ruling at the transaction dates. Mon-
monetary assets and fabiftes denominated in foreign currencies that are stated at far value are
translatad using the foreign exchange rates ruling at the dates the fair value was determined, Foreign
currancy differences arising on retranslation are recognised in profit or loss.

(e} Other assets

Other assets are inialy recognised at far vaue and thersafter stated at amoriised cost less
Expected Credit Loss ('ECL") {refer to Note 2(g)), except where the receiables are interest-free
loans made to related parties without any fixed repayment terms or the effect of discounting would be
immaterial, In such cases, the recelvables are stalad at cost less impairment for bad and doubtful
dabts.

{f) Provisions and contingent liabilities

Fravisions are recegrised for labilties of uncartain timing ar amount when the Company has a lagal
or constructive chligation asising as a result of & past event, it is probable that 2n osutflow of economic
banefis will be required to settle the obligation and a reliable estimate cash be made. VWhere the tme
value ef mensy is matarial, provisions are stated at the present value of the expenditure expected to
seitle the obligation.

Where it is not probable that an cutflow of ecanomic banefits will be required, or the amount cannol
be estimated reliably, the obligetion is disclosed as a contingent liabifty, unless the probabiity of
cutflow of economic benafils is remote. Possible obligations, whose existence will enly be confemed
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2.  Meaterial Accounting Policies (continued)
{f) Provisions and contingent liabilities (continued)

by the occurrence or non-sccurmence of one or more fulure events are alse disclosed as contingent
lighilitias unlass the probakilty of cutiiow of ecenomiz benefits is remaote.

(g} Impairment

The camying amount of the Company's assets is reviewed at the end of each reporting period to
determine whether thers is any objective evidence of impairment. f any such objectve evidence
enists, the assel's recoverabls amount is estmated at fhe end of sach reporting pesicd. An
impaiment loss is recognised whenever the camying amount of an asset excesds its recoverable
amount., Impairmeant losses are recegnisad in the proft or loss.

Under IFRS 9, the impaimant reguirements apoly primarily to financial assets measured at amertised
cost. The impairment requirements are based on a forward-looking expected credit loss model by
incorparating reascnable and supperlabls forecasts of future economic conditions avalable at the
reporting date. This requires considerable Judgsment over how changes in economic factors affect
ECLs, which is determined on & probability-weighted basis.

(h) Revenue recognition

Frowvided that it s prebable that the eccnomic benefits will flow to the Company and the revenue and
costs, if appficable, can be measured reliably, service fee income is recognised in proft or loss when
the investment managamant sanvica is provided,

(i) Expenses
All expenses are recegnisad in prefitand less on an accusl basis.
(i) Related parties

For the purposes of these financial statements, a party is considered 1o be related to the Company if:
{a) A person, or a close member of that person's family, is related to the Company if that persom;
{0 has control or joint contral over the Company; :
(it has significant influence over the Company, or
(i is 2 member of the key management personnel of the Cempany or the Company's
parent.

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

{(}  The entity and the Company are members of the same group (which means that each
parent, subsidlary and fellow subsidiary s related te the cthars).

(i)  One entity is &n assoclate or joint venture of the other entity {or an associate or joint
venture of a member of 2 group of which the other entity is 2 member).

(i) Both entitiss are jeint ventures of the same third party.

() One entity is a joint venture of a third party and the other enfity is an associate of the
thisd party.

() The entity is 2 post-employment benafit plan for the benefit of employess of ether the
Comparyy or an antity ralated to the Company.

(v} The entity is contrelled or jointly contrelled by a person identified in (2],

(vil) A person identfied in (a){i) has significant influence over the entity or is a member of the
wey management parscnrel of the entity (or of a parsnt of e entity).
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2. Material Accounting Policies {continued)
(i) Related parties (continued)

Close members of lhe family of a person are thoss family members who may be expscied to
influence, ar be influsnced by, fhat parsen in thelr deglings with the entity.

3. Changes in Accounting Policies

The IASE has issued & number of amendments to IFRS Accounting Standards thet are first effective
far the cument scceunting pericd of the Company, The adoption of these amendments had no
rraterial impast to the Company's fnansal pesition, resu't of operelions or cash flows

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

4, Total Interest Income

usp 2023 2022
Total interest income

Interest incorme on cash and due from banks 60034 idEge
Total interest income 60,034 14,3986

Al the above interast income on financial instruments measured at amortised cost.
6. Service Fee Income

The prncipal acthvities of the Company are the creation of trusts and the adminisbration and
management of assets in trusts.

Revenue represents investment management fee income carned frem fellvw subsidiary as fallows:

uso 2023 2022
Total service fee income

R mnt:rnah““‘_wﬁbf.‘ﬂm:ﬁﬁ.'ﬂ
Total service fee income 185,000 205,000

6. General, Administrative and Other Operating Expenses

usD 2023 2022
[General administrative and other operatingexpenses = s
T S e “e) &0

Auditor remuneration T TR B AT
Directars' ramunaration {108,843) (106,175}
Total general administrative and other operating expenses {115,081) {112.703)

All of the above expsnditures are paysble lo the Company's immedate holding company and the
immediate holding company settles such expendiiures on behalf of the Company
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7. Taxation

Thare are no taxes on income of gains in the Cayman [slands and the Company has received an
undertaking from the Governcr in Counci of the Cayman lslands sxempting i from all local income,
profits and capital taxes until 10 October 2038, Accardingly, no provision for Ineome taxes is includad
in these financial statements,

8. Unconsolidated Structured Entities
Sponsored unconsolideted siructurad entiliss

The Company conziders tself the sponsor of a strustured entiby when aither 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 entity or the Company was mvolved in the
dasign or sel up of the stuclured entily and has a form of involvement with the structured entity.

Tha balsw unconsolidated structured anbitias are sponscred by the Company where a fieed annual

management fee of USD 5000 (2022: USD B,000) is received but no Interest iz hald by the
Cempany as 2t 31 Decamber 2023
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8. Unconsolidated Structured Entities (continued)

Global Select Carry Strategy Fund_

ﬁumian ngh Dividend Equr'_:.r Tuir A!Eha. Fund ﬂ'ﬂr Guaﬁfga:_l Insﬁﬁgtmnﬂ |ﬂ?E51E§_9I‘I}‘}
US REIT Premium Fund (For Qualified Institutional Investors Ork)

Jzpan Equity Premium Strategy Fund . ""“""“"""':f::::f
Frincipal / CS Canadian Equity Inmmufﬂqd {Fur Uuajrhed Insh’dhma.t qugs!g!s Only)

Eluba.l REIT Trfpla Bremium F_l:ln:I[For Quaified lnsh"h.ltunal Imrastars .
s H|ar' i Eqmt:.r F'rummm Fund {For ‘Oualfied Inr.uta.ttscnal Tnvestors. Dn!'f]'
US Small Cap Eg Jl'l'el F'tem urr‘ Fhﬂ.d EFcrOualrﬁad Irtstrlutluna! Invesm 5 Onk}

Daiwea Emargmg Local Markst Bard Fun |:I IIFcnr ‘Cuzifed Insh'h.ltcna.] Irvestors Gnlg‘

US Preferred REIT Income Fund (For Qualiiad Insiiutional Tnvesiors Gﬂ'fi"::' ...‘..ZZZIIZI:ZIII
Jagan Eg'u.ty F'rarmum Furd{Fur Gaaﬂned‘nshb.abma] nvastws_g-_ilﬂ_m e
NE/MYAN US RET income Fund {For Qualfied fnsttutional investors Only) """ """
Daiva UK Figh Diidend Ecuity Fund (For Gualified Instiutoral Investers Only) """
Daiwa WL Ventures Ill, L P. Fund_ T ——

“Erai Equiy Agha Fund (For Cuslfied st onsl rvesiors Ol """'Z.L....I..IZZ...I.fII.IﬁIfofZ

Dal*.'.'a Braziiizn Rea_] Bonl:l Fund {Fu-r Cl 'a.i'Pe-:i Instmmnnal Im'm DnifJ

_N:ssa.y Japan Equity ._ﬁ.ct[m Fund {Fnr Gualified Insﬁ:tulgunal Investors 5 Only)

‘AMP Australia REIT Fund (For Quaiifed institutional Ivestors Only)
"J-REIT and Real Estate Equity Fund (For Qualified Instituticnal Investors Onky)

(D]uﬁaﬁ.m&ﬂca‘l H|,g’n ‘Dividend Equr*y ‘Cliattre Income Fund (For Qualffied Institationat Investors
n

“Daiwa American REIT Guattro income Fund (For Qualiiied institufional Investors Oy~
“Shinsel" wma ‘-l'u'mp Etal:le qum {Fmr Qualiiied Institutional Invesiors Only)

S REIT Trple Engna Pius Fund (or Gualiled nstulonal Twestors G~ "0
NEMGa DO PR oo e s

“Tokio Marina CAT Bond Fund__
__n‘lgg;_lrlj_g'_r_g_ﬂqand Equrllr Fmrnl.lrn Fund L'le l]uaifrad rxstm..tlt:ml In'-'nsl-:urs ‘Dn:v} I
Neistar's Cofllaction

@MPEbbal%mhga A e e e L s R B i, o e e

PIMCO Short Tenm income Strategy Fund T
PIMCO Shurt Tmm Stratagy

Da.i.ua ..l ‘REIT Covered Call Fund me ﬂuaﬁfsea Imﬁtutnwl Imrastorx- Gn-lﬁ'm""“ T

Foreign Darcminatad Man AHL Smart Lﬁhrsuaga Simiagy Fuind "

S0 Blclel Mich b 1ot VO T - e i
’!‘“.'? ?‘l“’“'.’;!'.'“ '??"E' A o R R e

L B S B B A SRR e S Al R R SRR P e

P'rammm Carry Strategy Fund
* The fumids were terminated during 2023,

The Company has not provided financial or other support to unconsolidated structured antities that it
was not contractually required to providae,

The Company does not currently have the intention to provide fnancial of other suppot to
unconsolidated structured entitizs that it is not confractually required to provide.
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Cash and cash equivalents comprise:
UsD 2023 2022
Cash and due from banks
Cash and due from banks 2,245,018 1,984,033
Total cash and due from banks 2,249,019 1,984,083
10. Other Assets and Other Liabilities
UsD 2023 2022
Cther assets
Interest and fees recelvabla 185 864 205 864
Total other assets 185,864 205,864
uso 2023 2022
Other liabilities
Interest and fees payable 461,684 236 526
Total other llabilities 451,584 336,526
11. Share Capital
{a) Authorised and issued share capital
2023 2022

Ma. of Uso Mo. of usp

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

The holders of ardinary shares are enlitled to recewe dividends as dedlared from time to {ime and are
entitlad to cna vole per share at general mestings of the Company. All ordinary shares rank equally

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

The Company's primary cbjactives when managing capital are to safeguard the Company's abiliy to
continue as a going concem so thet it can contnue to previde returns te shareholders, by pricng
sarvices commensurately with the level of risk and by securing access o finance at a resscnable
cost, As the Company is part of a larger greup, the Company's scurces of additional capital and
policies for disirbution of excess capital may also be affected by the group's capital management
objectives. The Company defines "capital® as including all components of equity.

The Cempany's eapital structure is reqularly reviewed and managed with due regard to the capital
menagement practices of the group %o which the Company belongs. Adjustments are made fo tha
capital structure in ght of changes in economic condiions affecting the Company or the group, to
the extent that these do not condlict with the directors’ fiduclary dutias towards the Company.

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

Exposure to credit, Bquidity, nterest rate ard foreign currency risks anises in the normal course of the
Company's business. Thase risks ara managed by the Cempany's financial management palicias and
practices described below,

(a) Credit risk

The Company's credit risk s primarily abiributabla to amounts due frem group companies and cash at
bani. Cradit risk is defined as risk that one party to a inanclal instrument will cause a financial koss to
another party by failing to discharge an obligaticn. Manegement regulary montors its risk expasure to
ensure that its credit rsk is kept to & minimal level. The meadimum exposure to credit sk is
representad by the camying amount of sach financial assaet in the statement of finantal pesition after
deducting any impairment 2llowance.

{b) Liquidity risk

The Company's policy is to regularly meniter its Bouidiby requirements to satisfy ts contractisal and
reasonatly foreseeable abligations as they fall due.

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

(c) Interest rate risk

The Company s exposed 1o interest rate risk cnly to the extent that it eams bank interest cn cash
and depestis. At 31 December 2023 and 2022, a change in interest rates would have no direct
material effect on the carrying value of the recognised assets or [iabiities of the Cempany.

186
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12.  Financial Risk Management and Fair Values (continued)
(d) Foralgn currency risk
The Company is expoesed to foreign cumency risk primarly through certain transactions which give rise
to payables that are denominated in Hong Kong dollars (HKD), As the HKD |5 pegged to the USD,
the Company considers that the risk of movemsants in exchange rates betwsen USE and HKD to be
Insignificant.

{2) Fair values

The camying amounts of the Company's financial instruments carried at cost or amortised cost are
not materially different from their fair value as 2t 31 December 2023 and 2022,

13. Material Related Parly Transactions

'n addtion to the transactions and balances disclosed elsowhers In the fnandal stetaments, tha
Company entered into the fellowing material related party transactions.

(a) Related party balance sheet transactions

31 December 2023 31 December 2022
Parent Fellow Total Parant Fellow Tetal
Group Group
UsSD Companies Companes
fsmts
Cther assets - 185,684 185,664 . 205,864 205654
Total assets = 185,864 185,864 - 206,804 205,864
Liabilides and
Equity
DOther fadlities 381884 LmJdeloes | daesxs L SEEE
_El-.am capltal 735,000 - F35,000 735,000 —_ 725,000
Total liabilities and
sharaholders’
equity 1,186,584 — 1,186,584 1,071,526 — 1,071,626
16
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13.  Material Related Parly Transactions (continued)

{b} Related party revenues and expenses

31 Dacamber 2023 31 December 2023
Parant Fellow Tatal Parant Fellow Total
Group Group
UsD Companias Companias
Ravenues
Service fee come - e JER000 . BRI00 e 20000 205000
Total revenues — 185,000 185,000 i 205,000 206,000

() Remuneration of key management personnel

Remuneration of key management personnel (USD) 2023 2022
Direcice's Fee 108,643 106,175
Total Remuneration of key management personnel 108, 643 106,175

14. Parent and Utimate Holding Company

At 31 December 2022, the immediate parent of the Company is Cradit Suisse (Hong Kong) Limited,
which 15 Incorperated in Hong Kong and tha ulimate controling party of the Campany is UBS Group
AG, which is incorperated In Switrerand, UBS Greup AG produces financial statements available fer
public use.

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

Certain new accounting standards, amendments to accounting standards and interpretations have
baen published that are not mandatery for 21 DCecember 2023 reperting perisds and have not been
early adopled by the Company, Thasa standards, amandments or interpratations are rot expactad o
have a material impact on the ently in the curent o future reporting periods and on foresceable
future transactions.

16. Subseguent Events

In December 2023, the Board of Directors of USS Group AG approved the merger of UBS AG and
Credit Suisse AG, and beth enfities entered into a definitive merger agreement. The merger is
camplatad an 31 May D024,

Effective 1 March 2024, the name of Credit Suisse Manzgement {Cayman) Limited has been
changed to UBS Management (Cayman) Limited

17.  Approval of Financial Statements

Tha {inandsl statements were approved for szua by the beard of directors of the Company on 14
June 2024,
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Independent Auditor®s Report
To the Board of Directors of UBS Management (Cayman) Limited

(formerly known as Credit Suisse Management (Cayman) Limited)
(Incorporated in the Cayman Islands with limited liability)

Opinion
71/74



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

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

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (““IESBA Code””), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code.

Independent Auditor®s Report (continued)

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

Responsibilities of Directors for the Financial Statements

The directors are responsible for the preparation of the financial statements that give a
true and fair view in accordance with IFRS Accounting Standards, and for such internal
control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the
Company®s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the Company or to cease operations, or have no realistic alternative but
to do so.
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Auditor®s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. We report our opinion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the contents of
this report. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with I1SAs, 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.

Independent Auditor®s Report (continued)

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

Auditor®s responsibilities for the Audit of the Financial Statements (continued)

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor"s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor®"s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with the directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 14 June 2024
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