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Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800

Fax +1 345 949 7164
Web www.kpmg.com/ky

Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of Meister's Collection (the “Series Trust”), a series trust of
UBS Universal Trust (Cayman) Ill (formerly Credit Suisse Universal Trust (Cayman) Ill) (the “Master
Trust”), which comprise the statement of financial position as at 31 October 2024, the statements of
comprehensive income, changes in net assets attributable to the holder of redeemable participating
units and cash flows for the year then ended, and notes, comprising material accounting policies and
other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at 31 October 2024, and its financial performance and its cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (“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 “Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (‘IESBA Code”) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
andthe IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines
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, management is responsible for assessing the Series Trust'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 management either intends to liquidate the Series
Trust or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.

Auditors’ 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 auditors’ report that
includes our opinion. 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.

KPMG LLP, a Cayman Islands limited liability partnership and a member firm of
the KPMG global organization of independent member fims affiliated with KPMG
International Limited, a private English company limited by guarantee. All rights
reserved

Document classification: KPMG Confidential



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 ISAs, we exercise professional judgment 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 auditin 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 Series Trust's internal control.

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

Conclude on the appropriateness of management'’s 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 Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ 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 auditors’ report. However, future events or conditions may cause the Series
Trust 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 those charged with governance 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.

kKPMG LLFP

4 March 2025
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Meister' s Collection

A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Statement of Financial Position
As at 31 October 2024

Assets

Cash
Investment in Selected Fund
USD463, 876, 819, 2023: USD525, 689, 783)

(Cost: 2024:

Subscriptions receivable

Total Assets

Liabilities
Repurchases payable

Other payables

Total Liabilities

Net assets attributable to the holder of redeemable
participating units

Representing:
Capital Growth Type Units

Net assets attributable to the holder of redeemable
participating units

Number of redeemable participating units outstanding
( “NAV” ) per

Net asset value redeemable

participating unit

Monthly Distribution Type Units

Net assets attributable to the holder of redeemable
participating units

Number of redeemable participating units outstanding

NAV per redeemable participating unit

Approved on behalf of the Trustee on 4 March 2025

Notes

11

9,10

13

12

12

2024 2023

USD USD

11, 841, 436 11, 865, 118
441, 509, 278 448, 533, 022
312, 379 366, 350
453, 663, 093 460, 764, 490
347, 966 851, 296
561, 271 598, 336
909, 237 1, 449, 632
452, 753, 856 459, 314, 858

USD280, 749, 932
2,517,006

USD111. 54

USD286, 517, 745
2, 905, 809

USD98. 60

USD172, 003, 924
1, 859, 646
USD92. 49

USD172, 797, 113
2,044,610
USD84. 51

The accompanying notes form an integral part of these fInancial statements
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Meister' s Collection

A Series Trust of UBS Universal Trust (Cayman) III
(formerly Credit Suisse Universal Trust (Cayman) III)

Statement of Comprehensive Income
For the year ended 31 October 2024

Notes 2024 2023
USD USD

Net income from financial instruments at fair value
through profit or loss
Net gain/(loss) on investments 14 48, 641, 748 (4, 554, 865)
Dividend income 13, 834, 574 15, 753, 126
Net investment income 62, 476, 322 11, 198, 261
Distribution fees 13, 15 3,237, 458 3, 545, 663
Investment Manager fees 13,15 924, 982 1,013, 087
Fee Agent fees 13, 15 554, 989 607, 816
Administration fees 13, 15 323, 747 353, 767
Custody fees 13, 15 20, 975 23, 297
Audit fees 30, 049 27,079
Other fees and expenses 57, 051 93, 260
Total operating expenses b, 149, 251 5, 663, 969
Operating profit 57,327,071 5, 534, 292
Finance Costs
Distributions to the holder of  redeemable
participating units 16 (5, 760, 683) (6, 360, 634)
Total Finance Costs (5, 760, 683) (6, 360, 634)
Change in net assets attributable to the holder of
redeemable participating units 51, 566, 388 (826, 342)

The accompanying notes form an integral part of these financial statements
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Meister' s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) II1I)

Statement of Changes in Net Assets Attributable to the Holder of Redeemable Participating
Units
For the year ended 31 October 2024

2024 2023
USD USD
Net assets attributable to the holder of redeemable
participating units at start of year 459, 314, 858 518, 549, 887
Issue of redeemable participating units 9, 590, 650 19, 796, 263
Repurchase of redeemable participating units (67, 718, 040) (78, 204, 950)
Change in net assets attributable to the holder of
redeemable participating units 51, 566, 388 (826, 342)
Net assets attributable to the holder of redeemable
participating units at end of year 452,753, 856 459, 314, 858

The accompanying notes form an integral part of these financial statements
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Meister' s Collection

A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Statement of Cash Flows
For the year ended 31 October 2024

Operating activities

Change in net assets attributable to the holder of
redeemable participating units

Sale of investment in Selected Fund

Adjustment for items not involving cash

Movement in unrealised gain on financial assets at
fair value through profit or loss

Net realised loss on financial assets at fair value
through profit or loss

Dividend income*

Net change in non—cash operating balances

2024
USD

51, 566, 388

69, 500, 002

(54, 789, 221)

6, 147, 537
(13, 834, 574)

2023
USD

(826, 342)

70, 000, 001

(1, 528, 240)

6, 083, 105
(15, 753, 126)

Decrease in receivable from Selected Fund - 3, 000, 000
Decrease in other payables (37, 065) (20, 136)
Net cash provided by operating activities 58, 553, 067 60, 955, 262
Financing activities

Proceeds from issue of redeemable participating

units 9, 644, 621 19, 863, 180

Payments for repurchase of redeemable participating
units

(68, 221, 370)

(79, 463, 562)

Net cash used in financing activities

(58, 576, 749)

(59, 600, 382)

Net change in cash

Cash at beginning of year

Cash at end of year

Supplementary information:

Dividends re—invested®

(23, 682) 1, 354, 880
11, 865, 118 10, 510, 238
11, 841, 436 11, 865, 118
13,834,574 15, 753, 126

* Dividend income from the Selected Fund is not received as cash but is instead reinvested

in the same class of units in the Selected Fund.

The accompanying notes form an integral part of these financial statements
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III
(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

1. GENERAL INFORMATION

Meister’ s Collection (For Qualified Institutional Investors only) (the “Series Trust” ) has
been created and established pursuant to the Master Trust Deed for UBS Universal Trust
(Cayman) III (formerly Credit Suisse Universal Trust (Cayman) III) (the “Master Trust” )
dated 2 December 2013 and a Supplemental Trust Deed dated 3 August 2018 (the “Supplement
Trust Deed” and together with the Master Trust Deed, the “Trust Deed” ). The Master Trust is
an exempted unit trust registered under Section 47 of the Trust Act of the Cayman Islands on 2
December 2013 and registered under the Mutual Funds Act of the Cayman Islands on 22 January
2014.

The Series Trust commenced trading on 28 September 2018 issuing Capital Growth Type Units and
Monthly Distribution Type Units respectively.

The investment objective of the Series Trust is to provide investors with the option of
receiving either current income or capital appreciation by indirectly investing under normal
market conditions mainly in income—producing debt and equity securities including, but not
limited to, corporate bonds, convertible bonds, common stocks and preferred stocks. It is
expected that the Series Trust will seek to achieve its investment objective by investing
substantially all of the assets of the Series Trust into the USD Distribution Class Units of
Nuveen NWQ Flexible Income Fund (the “Selected Fund” ). The Selected Fund is a series trust
of Global Multi Strategy, an umbrella unit trust established under the laws of the Cayman
Islands (the “Umbrella Trust” ). At 31 October 2024, the Series Trust had a 14.09% (2023:
15.91%) holding in the Selected Fund.

The Series Trust may also hold USD cash and money market securities (including but not limited

to commercial paper, certificates of deposit and government bills).

Sumitomo Mitsui DS Asset Management Company, Limited (the “Investment Manager” ) shall have
day-to—day investment decision—making and ongoing monitoring responsibility over the portion
of the Series Trust’ s portfolio comprising the Selected Fund and USD cash and money market

securities (the “Subadvised Portfolio” ).
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

1. GENERAL INFORMATION (continued)

The Subadvised Portfolio may generate a certain amount of income each month. It is intended
that the portion of such income that is attributable to the Monthly Distribution Type Units
will be distributed to the holder of such class of Units on each distribution date, as further
described in Note 16.

The investment objective of the Selected Fund is to seek to provide a high level of income and
attractive risk—adjusted returns by investing in corporate securities across the capital
structure based on the investment manager of the Selected Fund, Nuveen Asset Management, LLC
(the “SF Investment Manager” ), assessment of relative value and risk. The base currency of
the Selected Fund is USD.

In order to pursue its investment objective, the SF Investment Manager employs a rigorous
research—focused investment process that seeks to identify undervalued companies with positive
risk/reward characteristics in selecting investments for the Selected Fund.

The SF Investment Manager’ s approach to investing is based upon a bottom—up, fundamental
approach. The team conducts independent research focused on understanding individual companies
as businesses rather than viewing them simply as stocks. Part of the methodology includes
rigorous financial statement evaluation, focusing on balance sheet and cash flow statement
analysis above solely relying upon the income statement, a process they believe allows for a

true understating of a company’ s economic profitability, cash flow and return on capital.

The SF Investment Manager’ s investment process focuses on the attractiveness of a particular
security within a company’ s capital structure and seeks to invest in securities that it feels
possess the appropriate balance between risk and reward and that represent good value when
compared to other similar securities. The SF Investment Manager may choose to sell securities
or reduce its exposure to a security, including through the use of the financial derivative
instruments described below, if it feels that a company no longer possesses favorable
risk/reward characteristics, attractive valuations or catalysts, if it identifies better
alternatives within a company’ s capital structure, or if a company suspends or is projected

to suspend its dividend or interest payments.
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

1. GENERAL INFORMATION (continued)

The SF Investment Manager will invest for the account of the Selected Fund in a diversified
portfolio of investments including, but not limited to, debt and equity securities of US or
non-US companies. The debt securities in which the SF Investment Manager invests, for the
account of the Selected Fund, may invest include, but are not limited to, corporate bonds,
mortgage—backed securities, taxable municipal securities, and US Government and agency debt
securities. Preferred securities are securities issued by corporate issuers that generally pay
fixed or adjustable rate distributions to investors and have preference over common shares in
the payment of distributions and the liquidation of a company’ s assets, but are junior to

most other forms of a company’ s debt, including both senior and subordinated debt.

The SF Investment Manager, for the account of the Selected Fund, may invest without limit in
preferred securities and debt securities that are rated lower than investment grade at the
time of purchase or in unrated securities of comparable quality. These securities may also be
referred to as sub—investment grade securities and generally provide high income in an effort
to compensate investors for their higher risk of default, which is the failure to make
required interest or principal payments. Accordingly, the NAV of the Selected Fund may have a

relatively high level of volatility.

There is no limitation on the average maturity or average effective duration of the securities

held by the Selected Fund.

Normally, the SF Investment Manager, for the account of the Selected Fund, will invest
substantially all of the Selected Fund’ s assets to meet its investment objective. To the
extent that the Selected Fund’ s assets are not fully invested in accordance with its
investment objective, the SF Investment Manager’ s investment decisions may be made on the
basis of short—term market considerations in which case the SF Investment Manager, for the
account of the Selected Fund, may engage in frequent trading of portfolio securities. For
temporary defensive purposes, including during periods of high cash inflows and outflows, the
SF Investment Manager may temporarily deviate from the investment policies and restrictions of
the Selected Fund. During such periods, the Selected Fund may not achieve its investment

objective.
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

1. GENERAL INFORMATION (continued)

On 6 December 2021, Corporation Services Company ( “CSC” ) announced that a conditional
agreement had been reached on a recommended public offer for all issued and outstanding
ordinary shares of Intertrust Group of which the Trustee is a wholly owned subsidiary. In

November 2022, CSC closed on its acquisition of Intertrust Group.

On 19 March 2023, UBS Group AG ( “UBS” ) agreed to acquire Credit Suisse Group AG ( “Credit
Suisse” ) following intervention by the Swiss Federal Department of Finance, the Swiss

National Bank and the Swiss Financial Market Supervisory Authority (FINMA).

On 12 June 2023, UBS announced the legal closing of the acquisition of Credit Suisse by way of
a statutory merger. As a result of the closing, Credit Suisse ceased to exist and Credit
Suisse became a direct wholly—owned subsidiary of UBS. One of the key steps of the integration
is the legal merger of UBS and Credit Suisse (the “Parent Bank Merger” ). The Parent Bank
Merger is a statutory merger by absorption under Swiss law, whereby UBS will be the surviving
entity and Credit Suisse will cease to exist upon completion of the merger. At this point in
time, in principle, all assets, liabilities and contracts of Credit Suisse and its branches
will automatically transfer to UBS (and its branches as the case may be) by operation of law
(in other words by “universal succession” ). As a result, UBS will automatically take over
all the rights and responsibilities from Credit Suisse. The Parent Bank Merger was completed
with effect from 31 May 2024.

On 28 February 2024, the Trustee resolved to change the name of the Trust from Credit Suisse
Universal Trust (Cayman) III to UBS Universal Trust (Cayman) III. The Master Trust Deed was

revised through a Deed of Amendment on 1 March 2024.

Following a Special resolution dated 1 February 2024, the Manager changed its name and is now

incorporated under the name of UBS Management (Cayman) Limited.
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

2. BASIS OF PREPARATION

The financial statements have been prepared in accordance with International Financial
Reporting Standards ( “IFRS” ) issued by the International Accounting Standards Board
( “IASB” ), and interpretations issued by the International Financial Reporting
Interpretations Committee of the IASB.

The financial statements are presented in United States Dollars ( “USD” ) and not the local
currency of the Cayman Islands. The units of the Series Trust are issued and redeemed in

Japanese Yen ( “JPY” ) but the Series Trust’ s operations are primarily conducted in USD.

The Series Trust has adopted Investment Entities (Amendments to IFRS 10, IFRS 12, and IAS 27)
(2012) (the “amendments” ). Management concluded that the Series Trust meets the definition

of an investment entity.

The preparation of financial statements in accordance with IFRS requires the Trustee to make
judgements, estimates and assumptions that affect the application of policies and the reported
amounts of assets and liabilities, income and expenses. The estimates and associated
assumptions 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
judgements about the carrying value of assets and liabilities that are not readily apparent
from other sources. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised. Judgements made by the Trustee in
the application of IFRS that have a significant effect on the financial statements and
estimates with a significant risk of material adjustment in the next year are discussed in
Notes 9 and 10.
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)
Notes to the Financial Statements
31 October 2024
(continued)

3. BASIS OF MEASUREMENT

The financial statements have been prepared on a historical cost basis, except for the

following material items:

Items Measurement basis

Financial assets at fair value through profit Fair value
or loss ( “FVIPL” )

Investment in Selected Fund is included in this category.

4. CHANGES IN MATERTAL ACCOUNTING POLICIES

The Series Trust adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS
Accounting Standard Practice Statement 2) from 1 November 2023. Although the amendments did
not result in any changes to the accounting policies themselves, they impacted the accounting

policy information disclosed in the financial statements.

The amendments require the disclosure of “material” rather than “significant” accounting
policies. The amendments also provide guidance on the application of materiality to disclosure
of accounting policies, assisting entities to provide useful, entity—specific accounting

policy information that users need to understand other information in the financial statements.
5. STANDARDS ISSUED BUT NOT YET ADOPTED

A number of new standards are effective for annual periods beginning after 1 January 2024 and
earlier application is permitted; however, the Series Trust has not early applied these new or

amended standards in preparing these financial statements.

Of those standards that are not yet effective, none is expected to have a material impact on

the Series Trust’ s financial statements in the period of initial application.
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Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

6. NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS

New standards, amendments and interpretations issued and effective for the financial year
beginning 1 November 2023
A number of amendments to IFRS are effective for the current financial year, but they do not

have a material effect on the Series Trust’ s financial statements.

7. MATERIAL ACCOUNTING POLICIES

The material accounting policies adopted by the Series Trust and consistently applied to all

periods presented in these financial statements are as follows:

Financial assets and financial liabilities

(i) Recognition and initial measurement

The Series Trust initially recognises financial assets and financial liabilities at FVTPL on
the trade date, which is the date on which the Series Trust becomes a party to the contractual
provisions of the instrument. Other financial assets and financial liabilities are recognised

on the date on which they are originated

A financial asset or financial liability is measured initially at fair value plus, for an item

not at FVIPL, transaction costs that are directly attributable to its acquisition or issue.

(i1) Classification and subsequent measurement

Classification of financial assets

On initial recognition, the Series Trust classifies financial assets as measured at amortised
cost or FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions
and is not designated as at FVTPL:
@ it is held within a business model whose objective is to hold assets 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 ( “SPPI” ).

All other financial assets of the Series Trust are measured at FVTPL.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(i1) Classification and subsequent measurement (continued)

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is
held, the Series Trust considers all of the relevant information about how the business is
managed, including:

@® the documented investment strategy and the execution of this strategy in practice. This
includes whether the investment strategy focuses on earning contractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial
assets to the duration of any related liabilities or expected cash outflows or
realising cash flows through the sale of the assets;

@ how the performance of the portfolio is evaluated and reported to the Series Trust’ s
management;

@ the risks that affect the performance of the business model (and the financial assets
held within that business model) and how those risks are managed;

@ how the Investment Manager is compensated: e.g. whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected; and

@ the frequency, volume and timing of sales of financial assets in prior periods, the

reasons for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for
derecognition are not considered sales for this purpose, consistent with the Series Trust’ s

continuing recognition of the assets.
The Series Trust has determined that it has two business models:

@ leld-to—collect business model: this includes cash and subscriptions receivable. These
financial assets are held to collect contractual cash flow.

@® Other business model: this includes investment in Selected Fund. These financial assets
are managed and their performance is evaluated, on a fair value basis, with frequent

sales taking place
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(i1) Classification and subsequent measurement (continued)

Assessment whether contractual cash flows are SPPI

For the purposes of this assessment, “principal” is defined as the fair value of the
financial asset on initial recognition. “Interest” is defined as consideration for the time
value of money and for the credit risk associated with the principal amount outstanding during
a particular period of time and for other basic lending risks and costs (e.g. liquidity risk

and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Series Trust considers the
contractual terms of the instrument. This includes assessing whether the financial asset
contains a contractual term that could change the timing or amount of contractual cash flows
such that it would not meet this condition. In making this assessment, the Series Trust
considers:

- contingent events that would change the amount or timing of cash flows;

- leverage features;

- prepayment and extension features;

- terms that limit the Series Trust’ s claim to cash flows from specified assets (e.g. non—
recourse features); and

- features that modify consideration of the time value of money (e.g. periodical reset of

interest rates).

For a reconciliation of line items in the Statement of Financial Position to the categories of

financial instruments, as defined by IFRS 9, see Note 8.

Keclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the
Series Trust were to change its business model for managing financial assets, in which case
all affected financial assets would be reclassified on the first day of the first reporting

period following the change in the business model.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(i1) Classification and subsequent measurement (continued)

Subsequent measurement of financial assets

Financial assets at FVIPL

These assets are subsequently measured at fair value. Net gains and losses, including any
interest or dividend income and expense and foreign exchange gains and losses, are recognised

in profit or loss in the Statement of Comprehensive Income.

Investment in Selected Fund is included in this category.

The fair value of the investment in the Selected Fund is based on the unaudited NAV per unit
obtained from the Selected Fund’ s administrators, which has been assessed as the most
representative measure of fair value as determined by the Investment Manager. Realised and
unrealised gains or losses on the investment in the Selected Fund are included in the

Statement of Comprehensive Income.

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method.
Interest income, foreign exchange gains and losses and impairment are recognised in the
Statement of Comprehensive Income. Any gain or loss on derecognition is also recognised in

profit or loss.

Cash and subscriptions receivable are included in this category.

Financial liabilities - Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL.

A financial liability is classified as at FVIPL if it is classified as held for trading, it is
a derivative or it is designated as such on initial recognition. Financial liabilities at
FVTPL are measured at fair value and net gains and losses, including any interest expense, are

recognised in profit or loss.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)
(i1) Classification and subsequent measurement (continued)
Financial liabilities - Classification, subsequent measurement and gains and losses

(continued)

Other financial liabilities are subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains and losses are recognised in

profit or loss. Any gain or loss on derecognition is also recognised in profit or loss

As at the years ended 31 October 2024 and 2023, there were no financial liabilities at FVTPL.

Financial liabilities at amortised cost include repurchases payable and other payables

(i11) Fair value measurement

“Fair value” 1is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date in the
principal or, in its absence, the most advantageous market to which the Series Trust has

access at that date. The fair value of a liability reflects its non—performance risk.

When available, the Series Trust measures the fair value of an instrument using the quoted
price in an active market for that instrument. A market is regarded as active if transactions
for the asset or liability take place with sufficient frequency and volume to provide pricing
information on an ongoing basis. The Series Trust measures instruments quoted in an active
market at a mid-price, because this price provides a reasonable approximation of the exit

price.

If there is no quoted price in an active market, then the Series Trust uses valuation
techniques that maximise the use of relevant observable inputs and minimise the use of
unobservable inputs. The chosen valuation technique incorporates all of the factors that

market participants would take into account in pricing a transaction.

The Series Trust recognises transfers between levels of the fair value hierarchy as at the end

of the reporting period during which the change has occurred
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(iv) Amortised cost measurement

The “amortised cost” of a financial asset or financial liability is the amount at which the
financial asset or financial liability is measured on initial recognition minus the principal
repayments, plus or minus the cumulative amortisation using the effective interest method of
any difference between that initial amount and the maturity amount and, for financial assets,

adjusted for any loss allowance

(v) Impairment
The Series Trust recognises loss allowances for expected credit losses ( “ECLs” ) on financial

assets measured at amortised cost.

The Series Trust measures loss allowances at an amount equal to lifetime ECLs, except for the

following, which are measured at 12-month ECLs:

@ financial assets that are determined to have low credit risk at the reporting date; and
@ other financial assets for which credit risk (i.e. the risk of default occurring over
the expected life of the asset) has not increased significantly since initial

recognition.

When determining whether the credit risk of a financial asset has increased significantly
since initial recognition and when estimating ECLs, the Series Trust considers reasonable and
supportable information that is relevant and available without undue cost or effort. This
includes both quantitative and qualitative information and analysis, based on the Series
Trust’ s historical experience and informed credit assessment and including forward—looking

information.

The Series Trust assumes that the credit risk on a financial asset has increased significantly

if it is more than 30 days past due.

— 150 —



Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)
(v) Impairment (continued)

The Series Trust considers a financial asset to be in default when:

@ the borrower is unlikely to pay its credit obligations to the Series Trust in full,
without recourse by the Series Trust to actions such as realising security (if any is
held); or

@ the financial asset is more than 90 days past due.

The Series Trust considers a financial asset to have low credit risk when the credit rating of

the counterparty is equivalent to the globally understood definition of “investment grade” .

Lifetime ECLs are the ECLs that result from all possible default events over the expected life
of a financial instrument. 12-month ECLs are the portion of ECLs that result from default
events that are possible within the 12 months after the reporting date (or a shorter period if
the expected life of the instrument is less than 12 months). The maximum period considered
when estimating ECLs is the maximum contractual period over which the Series Trust is exposed

to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e. the difference between the cash flows due to the
Series Trust in accordance with the contract and the cash flows that the Series Trust expects

to receive).

ECLs are discounted at the effective interest rate of the financial asset.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(v) Impairment (continued)

Credit—impaired financial assets

At each reporting date, the Series Trust assesses whether financial assets carried at
amortised cost are credit—impaired. A financial asset is “credit—impaired” when one or more
events that have a detrimental impact on the estimated future cash flows of the financial

asset have occurred.

Evidence that a financial asset is credit—impaired includes the following observable data:
@® significant financial difficulty of the borrower or issuer;
@ =2 breach of contract such as a default or being more than 90 days past due; or
@ it is probable that the borrower will enter bankruptcy or other financial

reorganisation.

Presentation of allowance for ECLs in the Statement of Financial Position
Loss allowances for financial assets measured at amortised cost are deducted from the gross

carrying amount of the assets

Write—off
The gross carrying amount of a financial asset is written off when the Series Trust has no

reasonable expectations of recovering a financial asset in its entirety or a portion thereof.

(vi) Derecognition

The Series Trust derecognises a financial asset when the contractual rights to the cash flows
from the financial asset expire or it transfers the right to receive the contractual cash
flows in a transaction in which substantially all of the risks and rewards of ownership of the
financial asset are transferred or in which the Series Trust neither transfers nor retains
substantially all of the risks and rewards of ownership and does not retain control of the

financial asset

— 152 —



Meister’ s Collection
A Series Trust of UBS Universal Trust (Cayman) III

(formerly Credit Suisse Universal Trust (Cayman) III)

Notes to the Financial Statements
31 October 2024

(continued)

7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(vi) Derecognition (continued)

On derecognition of a financial asset, the difference between the carrying amount of the asset
(or the carrying amount allocated to the portion of the asset that is derecognised) and the
consideration received (including any new asset obtained less any new liability assumed) is
recognised in profit or loss. Any interest in such transferred financial assets that is

created or retained by the Series Trust is recognised as a separate asset or liability.

The Series Trust may enter into transactions whereby it transfers assets recognised on its
Statement of Financial Position, but retains either all or substantially all of the risks and
rewards of the transferred assets or a portion of them. If all or substantially all of the
risks and rewards are retained, then the transferred assets are not derecognised. Transfers of
assets with retention of all or substantially all of the risks and rewards include sale and

repurchase transactions.

The Series Trust derecognises a financial liability when its contractual obligations are

discharged, cancelled or have expired

On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid (including any non—cash assets transferred or

liabilities assumed) is recognised in profit or loss

(vii) Offsetting

Financial assets and financial liabilities are offset and the net amount reported in the
Statement of Financial Position when and only when there is a legally enforceable right to
offset the recognised amounts and there is an intention to settle on a net basis, or realise
the asset and settle the liability simultaneously. This is generally not the case with master
netting agreements and the related assets and liabilities are presented gross in the Statement
of Financial Position. As at 31 October 2024 and 2023, the Series Trust does not hold any

financial assets or liabilities subject to master netting arrangements.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets and financial liabilities (continued)

(vii) Offsetting (continued)

Cash

Elian Trustee (Cayman) Limited as Trustee have appointed Sumitomo Mitsui Trust Bank, Limited
(London Branch) as its custodian (the “Custodian” ). The Custodian has, in turn, appointed
Brown Brothers Harriman & Co. ( “BBH” ) as their sub—custodian (the “Sub—Custodian” ). Cash
is ultimately held at BBH as the Series Trust’ s banker. Cash comprises of cash held with

maturities of 3 months or less with BBH.

Net income from financial instruments at FVIPL
Dividend income is recorded gross of any non-reclaimable withholding taxes suffered on an ex—
dividend date basis. Dividend income from the Selected Fund is not received as cash but is

instead reinvested in the same class of units in the Selected Fund.

The realised loss from financial instruments at FVTPL represents the difference between the
carrying amount of a financial instrument at the beginning of the reporting period, or the
transaction price if it was purchased in the current reporting period, and the consideration
received on disposal. Realised gains or losses on sale of investments are calculated using the
FIFO method. The unrealised gain represents the difference between the carrying amount of a
financial instrument at the beginning of the period, or the transaction price if it was
purchased in the current reporting period, and its carrying amount at the end of the reporting

period.

Foreign exchange transactions

Investments and other assets and liabilities denominated in foreign currencies are translated
into USD amounts at the date of valuation. Purchases and sales of securities, issue and
redemption of redeemable participating units and income and expense items denominated in
foreign currencies are translated into USD amounts on the respective dates of such

transactions.
Expenses

Expenses are accounted for on an accruals basis and are recognised in the Statement of

Comprehensive Income.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Taxation

Under the current laws of the Cayman Islands, there is no income, estate, corporation, capital
gains or other Cayman Islands taxes payable by the Master Trust. The Master Trust has received
an undertaking from the Governor in Cabinet of the Cayman Islands that it will be exempt from
such taxes for a period of fifty years from 2 December 2013 should they be enacted. As a
result, no provision for taxes has been made in the financial statements. The Series Trust may

be subject to foreign withholding taxes on certain interest, dividends and capital gains.

Foreign currencies

Ttems which are included in the Series Trust’ s financial statements, are measured using the
currency of the primary economic environment in which it operates (the “functional

currency’ ), which is USD. Investments and other assets and liabilities denominated in
foreign currencies are translated into USD amounts at the date of valuation. Purchases and
sales of investments, issue and repurchase of redeemable participating units and income and
expense items denominated in foreign currencies are translated into USD amounts on the
respective dates of such transactions. Monetary assets and liabilities denominated in foreign
currencies are translated into USD at the exchange rates ruling at the year end date. Non—
monetary assets and liabilities denominated in foreign currencies which are stated at fair
value, are translated into USD, at the date the fair value was determined. Realised and
unrealised gains and losses arising from translation, if any, are included in the Statement of

Comprehensive Income.

Redeemable Participating Units

The Redeemable Participating Units sold by the Series Trust are puttable instruments and are
classified as financial liabilities as they do not meet the conditions for equity
classification under the amendments to IAS 32, as there were different classes of Units with
different features in issue throughout the year (Note 12). The NAV per Unit is calculated by
dividing the total Net Assets of the Series Trust attributable to each Unit class by the
number of Units in issue in each respective class. All Units are issued and redeemed at this

price.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Interest in another entity

Interest in another entity is defined for the purpose of IFRS 12 as contractual or non—
contractual involvement that exposes an entity to variability of returns from the performance
of the other entity. It can be evidenced by holding of equity or debt instruments, but also

liquidity support, credit enhancement and guarantees

The Series Trust has concluded that the unlisted open—ended investment fund in which it
invests, but that it does not consolidate, meets the definition of a structured entity

because:

— the voting rights in the Selected Fund are not dominant rights in deciding who controls
them because the rights relate to administrative tasks only;

— the Selected Fund’ s activities are restricted by its offering documents and applicable
appendix; and

— the Selected Fund has narrow and well-defined objectives to provide investment

opportunities to investors.

The table below describes the type of structured entity that the Series Trust does not

consolidate but in which it holds an interest:

Type of Nature and purpose Interest held by the
structured Series Trust

entity

Investment Fund To provide a high level of income and Investments in units

attractive risk—adjusted return by investing issued by the Selected
in corporate securities across the capital Fund
structure based on the Manager’ s assessment

of relative value and risk.
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7. MATERIAL ACCOUNTING POLICIES (continued)

Interest in another entity (continued)

The table below sets out interests held by the Series Trust in unconsolidated structured
entities. The maximum exposure to loss is the carrying amounts of the financial assets held at
31 October 2024 and 2023.

Total net Carrying Total net Carrying
assets amount at assets amount at
(unaudited) FVTPL (unaudited) FVTPL
2024 2024 2023 2023

USD USD USD USD

Nuveen NWQ Flexible Income Fund 3,132,505, 675 441, 509, 278 2,818, 614, 838 448, 533, 022
During the years ended 31 October 2024 and 2023, the Series Trust did not provide additional

financial support to unconsolidated structured entities and has no current obligation to or

intention of providing other financial or other support.
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8. CLASSIFICATION OF FINANCIAL ASSETS AND FINANCTIAL LIABILITIES

2024

Cash
Financial assets at FVTPL

Subscriptions receivable

Repurchases payable

Other payables

Net assets attributable to
the holder of redeemable

participating units

Financial
Financial liabilities
assets at at
Mandatorily amortised amortised
at FVTPL cost cost Total
USD USD USD USD
- 11, 841, 436 - 11, 841, 436
441, 509, 278 - - 441, 509, 278
- 312, 379 - 312, 379
441, 509, 278 12, 153, 815 - 453, 663, 093
- - 347, 966 347, 966
- - 561, 271 561, 271
- - 452, 753, 856 42,753, 856
- - 453, 663, 093 453, 663, 093
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8. CLASSIFICATION OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES (continued)

Financial
Financial liabilities
assets at at
Mandatorily amortised amortised
2023 at FVTPL cost cost Total
USD USD USD USD
Cash - 11, 865, 118 - 11, 865, 118
Financial assets at FVTPL 448, 533, 022 - - 448, 533, 022
Subscriptions receivable - 366, 350 - 366, 350
448, 533, 022 12, 231, 468 - 460, 764, 490
Repurchases payable - - 851, 296 851, 296
Other payables - - 598, 336 598, 336
Net assets attributable to
the holder of redeemable
participating units - - 459, 314, 858 459, 314, 858
- - 460, 764, 490 460, 764, 490
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9. FAIR VALUE OF FINANCTAL INSTRUMENTS

The table below shows financial instruments recognised at fair value analysed between those

whose fair value is based on:

2024

Level 1: Quoted price (Unadjusted) in an active market for an identical instrument;

Level 2: Valuation techniques based on observable inputs, either directly (i.e. as
prices) or indirectly (i.e. derived from prices). This category includes instruments
valued using: quoted prices in markets that are considered less than active; or other
valuation techniques for which all significant inputs are directly or indirectly

observable from market data; and

Level 3: Valuation techniques using significant unobservable inputs. This category
includes all instruments for which the valuation technique includes inputs not based on
observable data and the unobservable inputs have a significant effect on the
instrument’ s valuation. This category includes instruments that are valued based on
quoted prices for similar instruments for which significant unobservable adjustments or
assumptions are required to reflect differences between the instruments. The Series

Trust did not hold any instruments in this category.

Level 1 Level 2 Level 3 Total
USD USD USD USD

Financial assets at FVIPL

Investment in Selected Fund - 441, 509, 278 - 441, 509, 278

- 441, 509, 278 - 441, 509, 278
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9. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)
2023 Level 1 Level 2 Level 3 Total
USD USD USD USD

Financial assets at FVTPL

Investment in Selected Fund - 448, 533, 022 - 448, 533, 022

- 448, 533, 022 - 448, 533, 022

There were no transfers across the three levels during the years ended 31 October 2024 and
2023.

Financial iInstruments not measured at FVIPL

The financial instruments not measured at FVIPL include:

Cash, subscriptions receivable, repurchases payable and other payables. These are short—term
financial assets and financial liabilities whose carrying amounts approximate fair value,

because of their short—term nature.

10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS

The main risks arising from the Series Trust’ s financial instruments can be summarised as

follows:

Market Risk

Market risk arises from uncertainty about future prices of financial investments held. It
represents the potential loss the Series Trust might suffer through holding market positions
in the face of price movements. Market risk comprises three types of risk: price risk,

currency risk and interest rate risk.
In order to pursue the Series Trust’ s investment objective, the Manager has committed to

employing a rigorous research—focused investment process that seeks to identify undervalued

companies with positive risk/reward characteristics.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

The Series Trust will invest, together with other investors, all, or substantially all of its
assets through a “master—feeder” structure in the Selected Fund. A “master—feeder”
structure, in particular the existence of multiple investment vehicles investing in the same
portfolio, presents certain unique risks to investors. Smaller investment vehicles investing
in the Selected Fund may be materially affected by the actions of larger investment vehicles
investing in the Selected Fund. For example, if a larger investment vehicle withdraws from the
Selected Fund, the remaining funds may experience higher pro rata operating expenses, thereby
producing lower returns. Substantial withdrawals of capital by investors in the Selected Fund,
including the Series Trust and any other investors, over a short time period could necessitate
the liquidation of investment positions at a time and in a manner which does not provide the
most economic advantage to the Selected Fund and which therefore could adversely affect the
NAV of the Selected Fund and hence the NAV of the Series Trust

The Investment Manager will invest substantially all of the assets of the Series Trust in the
Selected Fund. The Series Trust will be required to comply with the terms of the Selected
Fund’ s offering memoranda and constitutive documents, which may place limits on subscriptions
and repurchases, and additionally the liquidation of the Selected Fund would lead to the
compulsory repurchase of any Units held for the account of the Series Trust which may, in some
cases, lead to compulsory repurchases of Units. Accordingly, the performance of the Series

Trust may not absolutely reflect the performance of the Selected Fund.

The price of the units of the Selected Fund may fall as well as rise. There can be no
assurance that the Selected Fund will achieve its investment objective or that an investor
will recover the full amount invested in the Selected Fund. Restrictions on investments in
certain jurisdictions may limit the liquidity of the Selected Fund’ s investments. The capital
return and income of the Selected Fund is based on the capital appreciation and income on the
investments it holds, less expenses incurred. Therefore, the Selected Fund’ s return may be
expected to fluctuate in response to changes in such capital appreciation or income. An
investment in the Selected Fund should be viewed by an investor as a medium to long term

investment.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

The Selected Fund is subject to market risk. Market risk is the risk that a particular Unit, a
fund, an industry, or securities in general may fall in value. The value of investments in the
Selected Fund will go up and down with the prices of securities in which the Selected Fund
invest. The prices of securities change in response to many factors, including the historical
and prospective earnings of the issuer, the value of its assets, management decisions, demand
for an issuer’ s products or services, production costs, general economic conditions, interest
rates, currency exchange rates, investor perceptions, geopolitical factors and market

liquidity.

Normally, the Manager, for the account of the Selected Fund, will invest substantially all of
its assets to meet its investment objective. To the extent that the Selected Fund’ s assets
are not fully invested in accordance with the investment objective, the Manager’ s investment
decisions may be made on the basis of short—term market considerations in which case the
Manager, for the account of the Selected Fund, may engage in frequent trading of portfolio

securities.

The following table approximates the concentration of the investment assets, excluding
derivatives, held by the Selected Fund:
% of Net Assets of
the
Selected Fund

Equities/Preferred securities 14. 4
Corporate bonds 61.0
Variable rate bonds 20.0

For the Selected Fund, the investments are primarily concentrated in the United States of

America in diverse industries
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

Price Risk

Price risk is the risk that value of the related instruments will fluctuate as a result of
changes in the market prices (other than those arising from currency risk or interest rate
risk), whether caused by factors specific to an individual investment, or its issuer. The
Series Trust is susceptible to price risk that occurs at the Selected Fund, which may include
substantial risks as a result of trading by the Selected Fund of equity securities, derivative
instruments, options and futures, including securities denominated in different currencies
while executing their investment strategy. As the Selected Fund’ s investments in securities,
futures contracts and swap are carried at fair value with fair value changes recognised in the
Statement of Comprehensive Income, all changes in market conditions will directly affect the
Net Assets attributable to the Series Trust.

As at 31 October 2024, if the price of the Investment in Selected Fund had increased by 5%
with all other variables held constant, there would have been an increase in Net Assets of
USD22, 075, 464 (2023: USD22, 426, 651). A decrease by b% with all other variables held constant,

would result in an equal but opposite effect on Net Assets to the figure shown above

Currency Risk

Currency risk is the risk that as certain assets of the Series Trust may be invested in
securities and other investments denominated in foreign currencies, the value of such assets
may be affected favourably or unfavourably by fluctuations in currency rates. Although the
Series Trust’ s investments are USD denominated, the Series Trust indirectly bears currency
risk on the investment held in the Selected Fund. The Investment Manager will monitor the
portfolio of the Selected Fund
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Currency Risk (continued)
The class of units held by the Series Trust in the Selected Fund is USD denominated. This

presents certain risks relating to currency conversion if an investor’ s financial activities
are denominated principally in a currency or currency unit (including JPY) (the “Investor’ s
Currency” ) other than USD. These include the risk that exchange rates may significantly

change (including changes due to devaluation of USD or revaluation of the Investor’ s

Currency) and the risk that authorities with jurisdiction over USD or the Investor’ s Currency,
as the case may be, may impose or modify exchange controls. An increase in the value of the
Investor’ s Currency against USD would decrease (a) the Investor’ s Currency equivalent value
of the NAV of the Selected Fund and NAV of the Selected Fund per unit and (b) the Investor’ s

Currency equivalent value of the distributions payable (if any).

Some of the assets of the Selected Fund may be invested in other currencies and any income
received by the Selected Fund from these investments will be received in those currencies,
some of which may fall in value against the functional currency of the Selected Fund. In
addition, the Selected Fund may invest directly in currency deposits or forward contracts or

equivalent derivatives, in some cases for hedging purposes.

All the financial assets of the Series Trust, are denominated in USD with the effect that the
Statement of Financial Position and Statement of Comprehensive Income will not be
significantly affected by currency movements and as a result, a sensitivity analysis has not

been performed

Interest Rate Risk

Interest rate risk represents the potential loss that the Series Trust might suffer due to
adverse movements in relevant interest rates. Except for cash, which is subject to a floating
interest rate and matures in less than 3 months, the majority of the Series Trust’ s other
financial assets and financial liabilities are non—interest bearing. As a result, the Series
Trust is subject to limited exposure to fair value interest rate risk due to fluctuations in
the prevailing levels of market interest rates. However, the Series Trust is exposed to higher

levels of interest rate risk through its investment in the Selected Fund.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)
Market Risk (continued)

Interest Rate Risk (continued)
Interest rate risk at the Selected Fund level is the risk that the value of the Selected

Fund’ s portfolio may decline during periods of rising interest rates. When interest rates
change, the values of longer—duration debt securities are usually subject to greater change
than the values of shorter—duration debt securities. The Selected Fund may be subject to a
greater risk of rising interest rates than would have been the case in past periods due to the
recent environment of near historically low rates, including negative interest rates, and the
effect of potential government fiscal policy initiatives and resulting market reaction to
those initiatives. Due to the Selected Fund’ s investment strategy, assets held by the

Selected Fund would see fluctuation based on changes to the market interest rates.

As at 31 October 2024 and 2023, all the Series Trust’ s assets except for cash and liabilities

were non—interest bearing.

Liquidity Risk

Liquidity risk is the risk that the Series Trust may not be able to settle or meet its
obligations on time or at a reasonable price. The Series Trust is exposed to daily cash
repurchases of Redeemable Participating Units, which can be redeemed at the holder’ s option
based on the Series Trust’ s NAV per Redeemable Participating Unit at the time of the
repurchase. There are no repurchase restrictions on units of the Series Trust, other than in
the limited circumstances specified in the documentation. The Manager may borrow monies, for
the account of the Series Trust, provided that it will not result in an aggregate outstanding

amount of borrowing in excess of 10% of the NAV.
Redeemable Participating Units may be submitted for repurchase at the option of the unitholder

of the Series Trust as at each business day and/or such other day or days as the Manager may

from time to time determine (the “Repurchase Day” )
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Liquidity Risk (continued)

Per the policies of the Selected Fund, the Series Trust is able to redeem their investment in
the Selected Fund on any Repurchase Day (as defined above). As the repurchase policies of both
the Series Trust and Selected Fund are aligned, there is minimal impact on the Series Trust’ s
liquidity risk. The Selected Fund’ s securities are considered by the SF Investment Manager to
be readily liquid. The Selected Fund’ s liquidity risk is managed on a daily basis by the SF

Investment Manager in accordance with policies and procedures in place.

The table below analyses the Series Trust’ s financial assets and liabilities by contractual
maturity as at 31 October 2024 and 2023:

2024 Less than

1 month Total
Assets USD USD
Cash 11, 841, 436 11, 841, 436
Subscriptions receivable 312, 379 312, 379
Total Financial Assets 12, 153, 815 12, 153, 815
Liabilities
Repurchases payable 347, 966 347, 966
Other payables 561, 271 561, 271
Total Financial Liabilities 909, 237 909, 237
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Liquidity Risk (continued)

2023 Less than

1 month Total
Assets USD USD
Cash 11, 865, 118 11, 865, 118
Subscriptions receivable 366, 350 366, 350
Total Financial Assets 12, 231, 468 12, 231, 468
Liabilities
Repurchases payable 851, 296 851, 296
Other payables 598, 336 598, 336
Total Financial Liabilities 1, 449, 632 1, 449, 632
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Credit Risk
Credit risk is the risk that a counterparty to a financial instrument will fail to discharge
an obligation or commitment that it has entered into with the Series Trust. The Series Trust

is exposed to the credit risk of the Selected Fund.

Both the cash and securities are ultimately held at the Sub—Custodian, with cash being held at
the Sub—Custodian as banker. All of the cash of the Series Trust are held by the Sub—Custodian
at year end. The Sub—Custodian has a S&P Global credit rating of A+ (2023: A+). The Custodian
(which is responsible for both the Series Trust and Selected Fund) has a S&P Global credit
rating of A (2023: A). Bankruptcy or insolvency of the Sub—Custodian may cause the Series
Trust’ s rights with respect to its investments in debt securities held by the bank to be

delayed or limited.

The Portfolio Managers of the SF Investment Manager continuously monitor the credit

worthiness/risk of the Selected Fund’ s investments.

The assets held for the account of the Selected Fund are subject to risks resulting from
changes in the creditworthiness of the underlying investments of the Selected Fund or the
issuer of such investments. This could lead to greater volatility in the prices of the
security and in units of the Selected Fund. For example, an issuer of a bond might not be able
to meet its obligation to make interest and principal payments, or bond investors as a whole
may downgrade their view of the issuer resulting in a deterioration of the price of the
issuer’ s debt. In addition, credit opinions from credit rating agencies may weigh on the

credit spreads of the investments made for the account of the Selected Fund

Other Risks

On 24 February 2022, Russia launched a military invasion into Ukraine. Russia’ s invasion of
Ukraine carries significant risks for a world economy. The ultimate impact on the Series Trust
of the consequential geo—political instability, financial market volatility, inflation and
imposition of sanctions on Russia, and of an environment of rising interest rates are not

possible to forecast at this time.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Amounts arising from ECL

Impairment on cash, interest, dividends and other receivables has been measured on a 12-month
expected loss basis and reflects the short maturities of the exposures. The Series Trust
considers that these exposures have low credit risk based on the external credit ratings of

the counterparties.

11. CASH
2024 2023
USD USD
Cash 11, 841, 436 11, 865, 118
11, 841, 436 11, 865, 118

12.  NET ASSETS ATTRIBUTABLE TO THE HOLDER OF REDEEMABLE PARTICIPATING UNITS

The Series Trust has two classes of units: Capital Growth Type Units and Monthly Distribution

Type Units.

2024 2023
Capital Growth Type Units
Number of units outstanding as at start of year 2,905, 809 3, 318, 779
Number of units issued 53,016 103, 223
Number of units redeemed (441, 819) (516, 193)
Number of units outstanding as at end of year 2,517, 006 2, 905, 809
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12. NET ASSETS ATTRIBUTABLE TO THE HOLDER OF REDEEMABLE PARTICIPATING UNITS (continued)

Monthly Distribution Type Units

Number of units outstanding as at start of year 2,044,610 2,235,103
Number of units issued 41, 604 106, 154
Number of units redeemed (226, 568) (296, 647)
Number of units outstanding as at end of year 1, 859, 646 2,044, 610

From and including the initial closing day, units of each class of units will be available for
subscription by investors at a price equal to the NAV per Unit of the applicable class of
units on each dealing day, subject to the minimum subscription. The NAV per Unit for each
class of Units will be calculated as at the relevant dealing day (or if that dealing day is
not also a valuation day the immediately preceding valuation day). The minimum subscription
amount is 1 unit and thereafter subscriptions may be made in 1 unit increments. The aggregate
subscription amounts will be rounded naturally to the nearest two decimal places with 0. 005

being rounded up. There will be no subscription fee payable.

Investors may subscribe for units of a class of units during the initial offer period by
sending a completed application form to the Administrator by no later than 5.00 p.m. (Tokyo
time) on the last day of the initial offer period or by such other times and/or days as the

Manager may in its sole discretion determine.

The subscription monies must be remitted in full by telegraphic transfer from an account in
the name of the applicant for the account of the Series Trust for a cash settlement date on or
before the date falling one business day after the initial closing day. Payment must be made
in USD. No third party payments will be accepted. Incomplete application forms may, in the
discretion of the Manager, be held over to the first dealing day following receipt of a
completed application form and units will then be issued at the relevant NAV per Unit on such

dealing day.
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12. NET ASSETS ATTRIBUTABLE TO THE HOLDER OF REDEEMABLE PARTICIPATING UNITS (continued)

Investors may make a repurchase request to the Administrator on each dealing day which is also
a day on which no Series Trust disruption event occurs and/or such other day or days as the
Manager may from time to time determine in respect of the Series Trust in respect of Units of
a class of Units for which subscription proceeds have been received by the Administrator. The
repurchase notice once served is irrevocable, unless the Manager, after consultation with the
Trustee, determines otherwise. The repurchase price per unit of a class of units will be
calculated as the NAV per unit of such class of units as at the relevant Repurchase Day (or if
that Repurchase Day is not also a valuation day then on the immediately preceding valuation
day). The Manager may, in its sole discretion, hold over any repurchase notice received after
the repurchase notice deadline until the next following Repurchase Day and repurchase the
relevant units at the relevant repurchase price applicable to such class of units on that

Repurchase Day.

13. FEES AND EXPENSES

The Series Trust’ s fees payable as at 31 October 2024 and 2023 are as follows:

2024 2023

USD USD

Distribution fees 271, 041 275,733
Investment Manager fees 77,471 78, 818
Fee Agent fees 46, 483 47, 291
Administration fees 27,115 27, 583
Custody fees 3, 663 4,011
Audit fees 27, 206 25, 097
Other fees and expenses 108, 292 139, 803
561, 271 598, 336
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13. FEES AND EXPENSES (continued)

Distribution Fees
The Distributor receives out of the Series Trust, a fee on a monthly basis at the rate of 0.7%

per annum of the NAV, calculated on each valuation day.

Investment Manager Fees
The Investment Manager receives out of the assets of the Series Trust, a fee payable quarterly

in arrears at the rate of 0.2% per annum of the NAV.

Fee Agent Fees
The Fee Agent receives out of the assets of the Series Trust, a fee payable quarterly in

arrears at the rate of 0.12% per annum of the NAV, calculated on each valuation day

The Fee Agent is responsible for payment of the Trustee and Manager fees. The Fee Agent will
also cover all costs and expenses pertaining to the Trustee and Manager fees including sundry

expenses.
The Trustee receives a fixed annual fee of USD10, 000 per annum payable annually in advance out
of the Fee Agent Fees. The Trustee is also entitled to be reimbursed out of the Fee Agent Fees

for all out—of-pocket expenses properly incurred by it in the performance of its duties.

The Manager receives out of the Fee Agent Fees a management fee of USD5, 000 per annum payable

monthly in arrears.
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13. FEES AND EXPENSES (continued)

Administration Fees

The Administrator receives out of the assets of the Series Trust, a monthly fee of 0.07% per
annum of the NAV on the first USD500 million, 0.06% per annum of the NAV on the next USD500
million and 0.05% per annum of the NAV after USDI, 000 million.

All of the Administrator’ s fees are subject to additions in relation to value added tax (if
any). In addition, the Trustee pays, out of the assets of the Series Trust, the
Administrator’ s reasonable out—of-pocket expenses for photocopying, fax, telephone, printing,
courier, postage and other communications charges, as well as for any banking costs and the
fees or charges of any government or official department, body or organisation, and any other
similar expenses, costs, fees or charges paid by the Administrator on behalf of the Series

Trust in connection with the performance of its services for the Series Trust

Custody Fees
The Custodian receives out of the assets of the Series Trust, a fee payable monthly in arrears

at the rate of 0.025% per annum of the NAV, calculated on each valuation day.

The Custodian also receives out of the assets of the Series Trust, any other fees agreed
between the relevant parties and is reimbursed out of the assets of the Series Trust for all

out—of—pocket expenses properly incurred by it in the performance of its duties.

Fees of the Selected Fund

As the Series Trust intends to invest substantially all of its assets in the Selected Fund,
the Series Trust will indirectly bear the costs and fees applicable to the Selected Fund.
These fees will reduce the NAV attributable to holders of redeemable participating units of
the Selected Fund, which will affect the value of the Investment in Selected Fund presented in
the Statement of Financial Position of the Series Trust. The total fees of the Selected Fund
are approximately 0.55% of the assets under management of the Selected Fund per annum subject
to change of certain fixed fees. More details regarding the breakdown of specific fees paid

within the Selected Fund are available in the Offering Documents of the Series Trust
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14. NET GAIN/(LOSS) ON INVESTMENTS

2024 2023
USD USD
Net gain/(loss) on investments consists of the following:;
Net realised loss on financial assets at FVTPL (6, 147, 473) (6, 083, 105)
Movement in unrealised gain on financial assets at FVTPL 54, 789, 221 1, 528, 240
Net gain/(loss) on investments 48, 641, 748 (4, 554, 865)

15.  RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control or exercise
significant influence over the other party in making financial or operational decisions. The
Trustee, Manager, Investment Manager, Fee Agent, Administrator, Custodian and Distributor are
deemed to be related parties of the Series Trust. The Trustee is a related party by virtue of
its power to create the Series Trust under the Deed of Establishment. The Manager is a related
party by virtue of its power to issue units under the Deed of Establishment and by virtue of
common ownership by the ultimate parent company, UBS Group AG. The Investment Manager is a
related parties by virtue of their power to make investment decisions. The Fee Agent is a
related party by virtue of its ability to exercise significant influence as it provides
calculation agency services to the Series Trust. The Fee Agent information is detailed in Note
13. The Distributor, Administrator and Custodian are related parties by virtue of their
affiliation with the Investment Manager. There were no transactions with related parties other
than those in the normal course of business. Fees incurred with related parties during the
year are disclosed in the Statement of Comprehensive Income and discussed in Note 13. Amounts
charged by and payable to related parties as at 31 October 2024 and 2023 are disclosed in Note
13.
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16. DISTRIBUTIONS

The Series Trust may generate a certain amount of income each month. The current distribution

policy of the Series Trust is:

(i) in respect of the Capital Growth Type Units, to pay no distribution; and

(ii) in respect of the Monthly Distribution Type Units, pay to the holder of such class of
Units a monthly distribution (a “Monthly Distribution” ) in respect of each
distribution date paid out of the investment principal (a realisation of units in the
Selected Fund) which may also be in excess of any capital gain and attributable to the

Monthly Distribution Type Units in respect of the corresponding distribution period

The amount of distribution to be paid in respect of each distribution date shall be determined
by the Manager in its sole discretion taking into account (1) realised and unrealised capital
gains from the Selected Fund, and (2) miscellaneous costs, among other factors, per Unit each

month.

Furthermore, it is also important for investors to note that the Manager may, in circumstances
where it deems appropriate, elect that a Monthly Distribution is not payable in respect of
Monthly Distribution Type Units for a relevant month, notwithstanding its option to use the
investment principal attributable to the Monthly Distribution Type Units. Circumstances where
the Manager may make such an election, include but are not limited to where it determines in
its sole discretion that application of the Series Trust’ s investment objectives and policies
have generated a negative performance over the previous month or have underperformed to the

extent that the Manager deems it appropriate to make such an election.

Any Monthly Distribution declared will be paid (net of any taxes payable in respect of such
distribution) on the corresponding distribution date. Distributions will be made to the person
in whose name Monthly Distribution Type Units are registered on the register of Unitholders on
the relevant distribution record day. Such distributions will be rounded naturally to two

decimal places with 0.005 being rounded up.

Distributions paid during the year ended 31 October 2024 amounted to USD5, 760, 683 (2023:
USD6, 360, 634) .
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17. POST STATEMENT OF FINANCIAL POSITION EVENTS
Subsequent to 31 October 2024, there were redemptions of USD14, 956, 220 from the Series Trust
and there were subscriptions of USD2, 586,066 into the Series Trust. Also through to 4 March

2025, the Series Trust paid distributions of USDI, 836, 966.

As of 4 March 2025, there were no other events subsequent to the year end, which require

disclosure in the financial statements
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Q* 27/F, One Taikoo Place = B R D E TN Fax £5E4: +852 2868 4432

G79 King's Road iR ey.com

Quarry Bay, Hong Keng A 2T

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 all 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 Beard (JIASB”).

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 fulfiled 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 financial 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 concemn
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 a body, 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.

Amember firm of Ernst & Young Global Limited 1
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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 lability}

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

As part of an audit in accordance with 1ISAs, 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 gpinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resuiting from error,
as fraud may involve coftusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal contro! 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. Qur 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 concermn.

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

o)

f the audit and significant audit findings, including any significant deficiencies in internal control that

we identify during cur audit.

ey

Certified Public Accountants
Hong Kong

2

1 May 2025

Amemher Tirn of Ernst & Young Global Limited 2
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

Notes 2024 2023
usD usoD
REVENUE
Management fee income 4 170,000 185,000
Other incomes 4 62,322 60,009
232,322 245,009
EXPENSES
Audit fee 4.340 6,390
Directors’ fee 9(c) 107,053 108,643
Other expenses 5,015 48
TOTAL EXPENSES 116,408 115,081
PROFIT BEFORE TAX 115,914 129,928
Tax expense ] - -
PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR 115,914 129,928

The accompanying notes form an integral part of these financial statements.
3
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted 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 9(a) 864 864
Cash and cash equivalents 6 1,955,991 2,249,019
Total assets 2,126,855 2,434,883
LIABILITIES
Amount due to an immediate holding company 9(b) 23,303 16,752
Directors’ fee payable - 428,396
Accruals 4,339 6,436
Total liabilities 27,642 451,584
NET ASSETS 2,099,213 1,983,299
EQUITY
Share capital 8 735,000 735,000
Retained profits 1,364,213 1,248,299
Total equity 2,099,213 1,983,299

NicolasﬁH}ﬁ'ri Jean Papavoine
Directo

The accompanying notes form an irtegral part of these financial statements.
4
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UBS MANAGEMENT (CAYMAN) LIMITED

(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024

At 1 January 2023

Profit for the year and total comprehensive
income for the vear

At 31 December 2023 and 1 January 2024

Profit for the year and total comprehensive
income for the year

At 31 December 2024

Share Retained
capital profits Total
usD usD usD
735,000 1,118,371 1,853,371
- 129,928 129,928
735,000 1,248,299 1,883,299
- 115,914 115,914
735,000 1,364,213 2,099,213

— 268 —



UBS MANAGEMENT (CAYMAN) LIMITED

(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CASH FLOWS

For the year ended 31 December 2024

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax
Adjustments for:

Interest income

Decrease in management fee receivable

Increase/(decrease) in amount due to an immediate
holding company

(Decrease)/ increase in directors’ fee payable

Decrease in accruals

Cash (used in)/generated from operating activities
Interest income received

Net cash flows (used in)/generated
from operating activities

NET (DECREASE)/ INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at the beginning of year
CASH AND CASH EQUIVALENTS AT END OF YEAR

ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS

Cash and bank balances 6

2024 2023
usD usD
115,914 129,928
(62,436) (60,034)
53,478 69,894
15,000 20,000
8,551 (313,301)
(428,396) 428,396
(2,097) (37)
(355,464) 204,952
62,436 60,034
(293,028) 264,986
(293,028) 264,986
2,249,019 1,984,033
1,955,991 2,249,019
1,955,991 2,249,019

The accompanying note form an integral part of these financial statements.

6
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2024

21

CORPORATE INFORMATION

UBS Management (Cayman) Limited (the “Company’) was incorporated in the Cayman
Islands on 4 January 2000 as an exempted 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 309, 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 trusts.

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 shareholder of all of the former direct and indirect subsidiaries of Credit
Suisse Group AG (the “Transaction”). The Company was one of the indirect subsidiaries of
Credit Suisse Group AG included in this Transaction.

Upon 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 outstanding UBS Group AG shares on the acquisition
date, with a purchase price of USD3.7 hillion.

In December 2023, the Board of Directors of UBS Group AG approved the merger of UBS
AG and Credit Suisse AG, and both 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 (Cayman) Limited.

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

BASIS OF PREPARATION

These financial statements of the Company have been prepared in accordance with I[FRS
Accounting Standards issued by International Accounting Standards Board ((IASB”). These
financial statements have been prepared on a historical cost basis, except for financial assets
and liabilities 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, estimates and assumptions that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. The
estimates and associated assumptions 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 carrying values of assets and liabilities that are
not 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)

NOTES TO FINANCIAL STATEMENTS

31 December 2024

21

22

23

BASIS OF PREPARATION (continued)

These financial statements are presented in United States Dallars (*USD™) and all values are
rounded to the nearest USD, except where otherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between current and non-current items.

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

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 cther standards, interpretations or amendments to existing standards that
are effective for the current financial period that have a material impact on the Company.

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 Discfosure in Financial Statements

In April 2024, the 1ASB issued IFRS 18, which replaces IAS 1 FPresentation of Financial
Statements. IFRS 18 introduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. 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
disaggregation 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 |IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss’ to ‘operating profit or loss’ and removing the
optionality around classification of cash flows from dividends and interest. In addition, there
are consequential 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)

NOTES TO FINANCIAL STATEMENTS

31 December 2024

23

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

Lack of exchangeability — Amendments to IAS 21

In August 2023, the IASB issued amendments to |IAS 21 The Effects of Changes in Foreign
Exchange Rates 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 periods 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
statements.

MATERIAL ACCOUNTING POLICIES

Related parties
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 control or joint control over the Company;
i) has significant influence over the Company; or
iiy is a member of the key management personnel of the Company or of a parent of
the Company;

or

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

i) the entity and the Company are members of the same group;

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

i)y 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;

v) the entity is a post-employment benefit plan for the benefit of employees of either
the Company or an entity related to the Company;

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

vii) a person identified in (a)({i) has significant influence over the entity or is a member
ofthe 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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3. MATERIAL ACCOUNTING 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 purpose 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.

Einancial instruments

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

In applying that classification, a financial asset or financial liability is considered to be

held for trading if:

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

(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)lt is a derivative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument)

Financial assets

The Company classifies its financial assets as subsequently measured at amortised cost
or measured at F\VVPL on the basis of both:

« The entity’s business model for managing the financial assets

« The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised 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 (“SPPI”) on the principal amount outstanding. The Company
includes in this category short-term non-financing receivables.

Financial assets measured af fair value through profit or loss ("FVPL’)

A financial asset is measured at FVPL if:

(a)lts contractual terms do net 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

(c) At initial recognition, it is irrevocably designated as measured at FVPL when doing so
eliminates o significantly reduces a measurement or recognition inconsistency that
would otherwise arise from measuring assets or liabilities or recognising the gains
and losses on them on different bases.

10
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3. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments (continued)

M

(in

Classification (continued)

Financial liabilities
Financial liabilities measured at FVPL

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

Financial liabilities measured at amortised cost

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

Recognition
The Company recognises a financial asset or a financial liability 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
or sell the asset.

(iii) 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 income.

Financial assets and financial liabilities (other than those classified as at fair value
through profit or 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. Subsequent changes in the
fair value of those financial instruments are recorded in net gains or losses on financial
assets and liabilities at fair value through profit or loss in profit or loss and other
comprehensive income. Interest and dividends earned or paid on these instruments are
recorded separately in interest income or expense and dividend income or expense in
profit or loss and other 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 or loss when the debt instruments
cost are derecognised or impaired, as well as through the amortisation process.

11
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3.

MATERIAL ACCOUNTING POLICIES (continued)

{iv) Subsequent measurement (continued)

The effective interest method ("EIR") is a method of calculating 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
financial instrument or, when appropriate, a shorter year to the net carryving amount of
the financial asset or financial liability. VWhen calculating the effective interest rate, the
Company estimates cash flows considering all contractual 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 obligation to pay the received cash flows in full without material delay to a
third party under a "pass through" arrangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially 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 or 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 associated 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 ohligation under the liability is
discharged, cancelled or expired.

12
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NOTES TO FINANCIAL STATEMENTS
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3.

MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets
The Company holds only short-term receivables with no financing component and which

have maturities of less than 12 months at amortised 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 ocutcome, 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, current 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 patterns.
Receivables are grouped based on their nature. The provision matrix is based on historical
observed loss 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 transaction 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 tothe Company.

The fair value for financial instruments traded in active markets at the reporting date is based
on their market quoted price within the bidfask 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 not traded in an active market, the fair value is determined
by using valuation techniques deemed to be appropriate in the circumstances. Valuation
technigues include the market approach (i.e., using recent arm's length market transactions
adjusted 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 market data as
possible).

13
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3. MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement (continued)
All 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 liabilities.

Level 2 - Valuation technigues for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

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

For assets and liabilities that are recognised in the financial statements on a 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 constructive) has arisen as a
result of a past event and it is probable 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
obligation.

When the effect of discounting is material, the amount recognised for a provision is the
present value at the end of the reporting period of the future 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 coniracts with clients

Revenue from contracts with customers is recognised when the control 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.

(a) Management fee
Management fee income is recognised over time because the customer simultaneously
receives and consumes the benefits provided by the Company.

Other income

{nterest income

Interest income is recognised on an accrual basis using the effective interest method 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 carrying
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.

14
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31 December 2024

MATERIAL ACCOUNTING POLICIES (continued)

Eoreian currencies transactions
Transactions denominated in foreign currency are translated into the functional currency of

the reporting unit at the spot exchange rate on the date of the transaction. At the end of the
reporting period, all monetary assets and liabilities denominated in foreign currency are
translated to the functional currency using the closing exchange rate. Differences arising on
settlement or translation of monetary items are recognised in profit or [oss.

Non-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 transactions. Non-monetary
items measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was measured. The gain or loss arising on translation 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.

REVENUE 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

Other incomes include the following:
Bank interest income 62,436 60,034
Foreign exchange differences, net {(114) (25)
652,322 60,009

The performance cbligation for management fee income is satisfied over time as services
are rendered.

TAXATION
There are no taxes on income or gains in the Cayman Islands and the Company has received
an undertaking from the Governor in Council of the Cayman Islands exempting it from all

local income, profits and capital taxes for a period of 20 years from 10 October 2019.
Accordingly, no provision for income taxes is included in these financial statements.

15

— 268 —



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

NOTES TO FINANCIAL STATEMENTS
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6.

CASH AND CASH EQUIVALIENTS

2024 2023
ush usbh
Cash at bank 1,955,991 2,249,019

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

MANAGEMENT FEE RECEIVABLES

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

None 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 default.

SHARE CAPITAL
2024 2023
ushD usD
Issued and fully paid:
735,000 (2023: 735,000) ordinary shares
of USD1 (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 vote 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 concern so that it can continue to provide returns to
shareholders, by pricing services commensurately with the level of risk and by securing
access to finance at a 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
"capital” 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 to which 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 directors’ fiduciary
duties towards the Company.

The Company was nd subject to externally imposed capital requirements in the current
period.
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9. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to contrd 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 from/(to) related companies as at
the end of reporting period:

Notes 2024 2023

usD usD

Amount due from a fellow subsidiary (a) 864 864
Amount due to an immediate holding company (b) (23,303) (16,752)

(a) The amount 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.

(b) 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:

Notes 2024 2023
ushD usD

Compensation of key management personnel
of the Company (c) 107,053 108,643

(c) 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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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 pericd
and the risk management policies employed by the Company are discussed below.

(a)

(b)

Market risk

Market risk is the risk of loss arising from uncertainty concerning 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 volatilties
and correlations. Market risk includes such factors as changes in economic
environment, consumption pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market movement may therefore
result in substantial fluctuation in the financial position of the Company.

Foreign currency risk

The Company is exposed to 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 currency 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 earns bank
interest on cash at bank. At 31 December 2024 and 2023, a change in interest rates
would have no direct material effect on the carrying value of the recognised assets or
liabilities of the Company.

Credit and counterparty risk

Credit and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, including settlement risk. The
Company's credit and counterparty risk is primarily attributable to cash and cash
equivalents and amounts due from related companies. The Company's management
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. None 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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10.

FINANCIAL RISK MANAGEMENT

(c)

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial liabilities. The Company's strategy is to
minimise its exposure to liguidity risk by monitoring the Company's liquid capital from
time to time and by obtaining funds from partners where necessary.

The following table summarises the maturity profile of the Company's financial liabilities
based on contractual undiscounted payments. Balances due within one year equal their
carrying amounts, as the impact of discounting is insignificant. The table also analyses
the maturity profile of the Company's financial assets (undiscounted where appropriate)
in order to provide a complete view of the Company's contractual commitments and
liquidity.

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

Financial assets

The analysis into maturity groupings is based on the remaining period 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 Jto12 No
demand 3 months months maturity Total
usD usD usD usD ushD
31 December 2024
Financial liabilities
Amounts due to the
immediate holding
company 22,303 - - - 22,303
22,303 - - - 22,303
On Less than 3to12 No
demand 3 months months maturity Total
usD usb usb usb usbD
31 December 2023
Financial liabilties
Amounts due to the
immediate holding
company 16,752 - - - 16,752
Directors’ fee
payable 428 396 - - - 428,396
445,148 - - - 445,148
19

— 272 —



UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)
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31 December 2024

11.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a structured 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 entity or the Company
was involved in the design or set up of the structured entity and has a form of involvement
with the structured entity.

The below unconsolidated structured entities are sponsored by the Company where a fixed
annual management fee of USD5,000 (2023: USD5,000) each is received but no interest is
held by the Company as at 31 December 2024.

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

Principal / CS Canadian Equity Income Fund (For Qualified institutional Investors Only)
Global REIT Triple Premium Fund {For Qualified Institutional Investors Only)*

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

Japan Equity Premium Fund (For Qualified Institutional Investors Only)

NB/MYAM US REIT Income Fund (For Qualified Institutional Investors Only)*

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

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

Nissay Japan Equity Active Fund (For Qualified Institutional Investors Only)

AMP Australia REIT Fund (For Qualified Institutional Investors Only)

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

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

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

US REIT Triple Engine Plus 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 Smart 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 Strategy Fund

Glcbal Select Carry Strategy Fund

* The funds were terminated during 2024.
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NOTES TO FINANCIAL STATEMENTS

31 December 2024

11. UNCONSOLIDATED STRUCTURED ENTITIES (continued)

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

The Company does not currently 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 STATEMENTS

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