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Independant Auditors’ Repodt to the Trustoe

Opinion

‘W have audited ihe inancial statements of Foreign Cumency Denominated Man AHL Smart Leverage
Strabegy Fund (the “Series Trust'), a series irust of Credit Suisse Unsversal Trusl tﬂmﬂilll{ﬂn
“Trusl’) which comprise the stalement of financial posithon Bs &l January 31, 2023, the stalements of
comprehensiog income, changes in ned assets atiribulabie to the holder of redeemable units and cash
flows for the year then ended, and notes, comprising significant accounding policies and ofher
pxplanaiony information,

In gur opinicn, the accompanying financial statements present faidy, in all material respects, the
fimancial posstion of ihe Seres Trust as af January 31, 2023, and its Snancial parformance and iis cash
ficrwrs for the year then snded in accordance wish intermnational Financial Reporting Standands ((IFRST)

Basis for Opinion

‘W conducted cur audil in accordance with Infermational Standards on Awditing (715857, Cur
respondibiliies under those standards ane furiher descnbed in the “Avdifors” Responabiies for he
Aurclil of the Financial Statermenis™ section of cur repoet. We are independant of the Saries Trust in
socordance wilh Infernational Eihics Standards Board for Accountants Intemalional Code of Ethics far

Accountants (including Intermational Independence Siandards) (IESBA Code™) togethar
with the ethical requirements that ane rélevant 1o our audi of the financial staléments in the Cayman
Islands, and we have fulllled cur oiher ethical responsibdities in accordance with ihese reguirements
and the IESEA Code. e believe that ihe audil evidencs we have oblained is sufficient and appropriate
to prervide B basts for cur opinion.

Responsibilifes of Mansgemeni and These Charged with Governance for the Financial
Statomonts

Management B responsible for the preparation and fair presentation of the financial statements in
pccordance with IFRS, and for such infesnal condnol 83 management delermines is necessary o enable
the presparation of financial stalemants that are fres from matesial misstatement, whather due 1o fraud
o BFTOH.

In preparing ihe financal siatements, management is responsible for assessing the Senes Trusis
ability fo conlinue as a going concem, deciosing. as appicable, matiers related to going concern and
sang e gioing conoirm basis of sccouring unbass management sither inbands 1o bguidate Ihe Senes
Trust or ko Cease oparations, o has no realistic aliemadive but o do so.

Those changed wilth govemance are responsible for oversasing the Sanes Trust's financial reporiing
PrOGELE.
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Independent Auditors” Report to the Trustes (continued)

Auditors' Responsibilities for the Audit of the Financial Statements

Qwr cbjectives an ko oblain reasonable assurance aboul whether the financial stalements as a whole
are free from material misstatement, wheiher due o fracd or erree, and (o ssve 8n sudilons” repor ihad
includes our opinion. Reasonable assurance is a high level of rssurance, bul is nod a guaranies that an
audit conducted in accordance with 1543 will always detect 8 material misstatemnant when it exisls.
Misstatements can arse from fraud or error and are considened malenal #, individually or in the
Wmmmmwhmwmmﬂmmm
the basis of these financial
As part of an audi in sccordance with 1SAs, we exercise professional judpment and maintain
Mﬂmwmmmm
Igeniify and assess the risks of material misstatement of the financal statements, whether due io
fraud or erer, design and parform awdit procedures responsive io those risks, and obiain audd
evidence thal is sufficient and appropriabe o provide 8 Dasis for ouf opinkon. The nisk of not
dabecting a matedal misstabement resalting from frawd s higher than for one resulting from o, as
Traud may ireohe collusion, fargery, interticnal crmissions, misrepreseniations, or the overida of
linbernal conrol,
= Dblsen an understanding of nlemal contnol relevant b (he sudit morden 1o design audl procadures
hat are sppropsiate in the circumstances, bul not for the pupose of expressing an opinéoan on the
effectiveness of the Seres Trusls intérnal control.
Evaluabe the approgriateness of accownting policies used and the reasonableness of accounting
eslimates and related disclosures made by managament.
Conchade on the appropraleness of management's use of the Going concerm basis of accouniing
and, based on the audt evidence obilained, whether a matenial uncerdainty exists retated fo events
o conditions that may cast significant doubt cn the Seres Trus's abity 1o continue B & gong
concem. f we concluda thal a malerial unceriainty exists, we ane requined fo draw atbention in gur
auditors’ repodt 1o the relaled disclosures in the finandal stalements or, il such disclosures are
inadeguate, fo modify our opinion, Our conclusions ane basod on the audd evidence oblained wp 1o
ke date of our auditors’ report. However, future events or condiions may cause the Series Trust o
coage 10 Continu As A going concsm
Evaluabe the overall presentation, structure and conbend of the financial statements, including the

disclosuies, and whether the financial stalaments réprésent the underying trantactions and
@vants in & mannar thal acheves fair preseniation.

We communicate with those changed with governance regarding, among other matters, the planned
scope and tming of the audd and significant audil findings, induding any significant deficiencies in
irlamal conired that we identify duning cur audit.

N

Juns 2, 2023
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