EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

28

Credit Suisse Management (Cayman) Limited

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

03 6775 1000

(Credit Suisse Universal Trust (Cayman) —Australia REIT
Fund)
500
470
2019 26 UFJ

78.41

1/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2019 29
(€H)
@ ¢
G ¢
4
¢ @
¢
G

2/114



Credit Suisse Universal Trust (Cayman)

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

-Australia REIT Fund

2019
)
505,078,977 99.66
1,725,422 0.34
506,804,399 100.00
2019
7,278,122 100.32
22,956 0.32
7,255,166
(569 ) 100.00

78.41

2019

26
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2018 2019
2018 830,095,720 1,044.8
821,892,628 1,053.0
820,620,498 1,079.5
738,779,557 1,066.4
735,228,573 1,066.1
10 672,717,623 1,003.7
11 637,385,833 1,034.9
12 594,295,347 1,003.2
2019 619,297,526 1,057.4
599,499,010 1,072.7
581,250,184 1,121.9
506,804,399 1,126.5
2018 6,967,194 546,298 96.83 7,592
6,884,500 539,814 98.05 7,688
6,696,327 525,059 98.83 7,749
6,562,464 514,563 101.34 7,946
6,340,292 497,142 98.84 7,750
10 5,907,582 463,214 95.56 7,493
11 5,827,875 456,964 94.99 7,448
12 5,952,194 466,712 98.29 7,707
2019 6,123,449 480,140 101.45 7,955
5,995,848 470,134 103.08 8,083
7,066,194 554,060 108.68 8,522
7,255,166 568,878 109.26 8,567
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2018 2019
2018 7.03 0.65 50.97
2018 6.56 0.62 48.61
2018 12 7.04 0.65 50.97
2019 7.62 0.73 57.24
(2016 6 2019 ) 79.40 7.27 570.04
2018 2019
()
2018 2019 T TRE
100x +
2019
2018
(@)
2016
(2016 26 2016 12 ) 8.11 ~2.26
2017
(2017 2017 12 ) 8.26 3.70
2018
(2018 2018 12 ) 8.40 3.59
2019
(2019 2019 ) 13.05 11.90

100x +

6/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2019

2016

7/114



EDINETOOOO
O00000000000000o0000000000dn(ELs389)
OooooooooooooooooooOn

) BREE(2016538268)~20 1 24F48%H ({HF)

1.100

1.000 &

200

800 o
T6/9/26  16F1E/30 17/3/31 1766730 1 T/EZ 1T E/E0 1R/AED 1B/B/ED 1BM9YEE 1B/1E/EE 19430ED

WL EET—X

(®EIL) EB(201 64382608 )~2013F48FH (=] ?:Tlal"gb}

: 0
16/9/26 18/12/30 17/3/31  17/6/30 17/9/29 17A12/29 168/3/29 18/6/29 18/9/28 18/12/28 19/3/29

8/114



EDINETOOOO
O00000000000000o0000000000dn(ELs389)
Ooobooooooooboooooooodn

BAMREET—2

parezeaase- EB13naae)

11290%
...................... a70% . 850
...................... BGTaR s e m e e e e =
EU1E$9F!EEEI~J (‘ECHEIE'I ‘IEI--)
2016H128% 201954
# IS 00)=100x%(a=bl=b

a=BTF{20] 9F T4 BFEE) O O h sl B4+ 2 M os iRs O ke
b= aam ) MO B | 0N Do B &
20 SRS BRI & | 150 SIETES

9/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2018 2019 2019
0 409,234 449,880

) (409,234) (449,880)
11,320 17,823 66,400

(11,320) (17,823) (66,400)
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2019 3 31

2019 3 31 2018 9 30

2.2 5 14,453,279 1,133,282 15,286,123 1,198,585

6
2.1 294 23 291 23
2.3 160,275 12,567 30,815 2,416
14,613,848 1,145,872 15,317,229 1,201,024
2.1 44 3 42 3
2.8 159,527 12,509 30,814 2,416
2.10 3
2.3 748 59 - -

160,319 12,571 30,856 2,419

3 14,453,529 1,133,301 15,286,373 1,198,605
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2019 3 31 6
2019 3 31 6 2018 3 31 6
FVTPL 1
2.7 311,256 24,406 487,163 38,198
2.11
7 766,558 60,106  (200,411) (15,714)
42,168 176,415 13,833
2.2 7 537,785
2.6 124 10 43) o)
2.6 4 0 7 1
1,615,727 126,689 463,131 36,314
8.2F 52,569 4,122 77,231 6,056
37,792 2,963 35,448 2,779
8.28 30,837 2,418 45,313 3,553
8.2D 730 57 1,021 80
121,928 9,560 159,013 12,468
1,493,799 117,129 304,118 23,846
2.7 (189, 454) (14,855)  (327,858) (25,707)
/ 1,304,345 102,274 (23,740) (1,861)
1,304,345 102,274  (23,740) (1,861)
(1) FVTPL
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2019 3 31

2017 9 30 24,744,498 1,940,216
3 487,205 38,202
2.8 3 (11,525,329)  (903,701)
1,579,999 123,888

2018 9 30 15,286,373 1,198,605
3 818,792 64,201

2.8 3 (2,955,981)  (231,778)

1,304,345 102,274

2019 3 31 14,453,529 1,133,301
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2019 3 31 6 2018 3 31 6

1,304,345 102,274 (23,740) (1,861)

189,454 14,855 327,858 25,707

(86,133,621)  (6,753,737) (125,722,974)  (9,857,938)

88,270,808 6,921,314 132,782,856 10,411,504

/ (766,558) (60, 106) 200,411 15,714

(537,785) (42,168) (176,415) (13,833)

(129, 460) (10,151) 299,052 23,449

748 59 - -

2,197,931 172,340 7,687,048 602,741

818,792 64,201 375,964 29,479

(189,454) (14,855) (327,858) (25,707)

(2.827,268) (221,686)  (7.669,389) (601,357)

(2,197,930)  (172,340)  (7,621,283) (597,585)

1 0 65,765 5,157

2.1 249 20 (65,488) (5,135)
2.1 250 20 277 22
189,328 14,845 328,222 25,736
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2019 3 31 6
1.
2013 12 2
11
2016 8 5
2016 9 26
2014 1 22
KY1-9007

190 190 Elgin Avenue, George Town, Grand Cayman
KY1-9007, Cayman Islands

AUD

JPY \
REIT
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100%
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22
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2019 3 31
1.
1
1
2019 6 3
2.
IFRS IFRS
4
IFRS 10  IFRS 12 IAS 27 2012
2019 3 31 6
a
2018 1 1 IFRS 9 IFRS 9
IAS 39
(i) IFRS 9
IFRS 9
IAS 39
IFRS 9 IAS 1
_ 1 IAS 39
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2019 3 31 6
2.
IFRS 9 3
FVTPL
FVOCI IFRS 9
IFRS 9
IAS 39 IFRS 9
2018 10 1
IAS 39 IFRS 9
IAS 39 IFRS 9 IAS 39 IFRS 9
FVTPL FVTPL $ 15,286,123 $ 15,286,123
291 291
30,815 30,815
$ 15,317,229 $ 15,317,229
IAS 39 IFRS 9 IAS 39 IFRS 9
$ 42 % 42
30,814 30,814

$ 30,856 $ 30,856
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2019 3 31 6
2.
2018 10 1 IFRS 9 IAS 39
IFRS 9
IAS 39 2018 IFRS 9
9 30 2018 10 1
$ -$ 291 $ -$ 291
- 30,815 - 30,815
$ -$ 31,106 $ -$ 31,106
— 2018 1 1
FVTPL
FVTPL
SPPI
SPPI

FVTPL
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SPPI
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2019 3 31 6
2.
—2018 1 1
2018 1 1 IFRS 9
IFRS 9 IAS 39 ECL

FVOCI
IFRS 9 IAS 39
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2019 3 31 6
2.
FVTPL
12 /
ECL
IFRS 9
- IFRS 9
2018 1 1
2018 IFRS 9 IAS 39
FVTPL
2.1
3
2019 3 31 2018 30
2019 2018
\ 294 \ 291
294 291
(44) (42)

$ 250 $ 249
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2019 3 31
2.
2.2
A
FVTPL
2019 - 2019 -
$ $ 14,453,279 $ $ 14,215,379
2018 - 2018 -
$ $ 15,286,123 $ $ 15,586,008
FVTPL FVTPL FVTPL
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2.2
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2019 3 31 6

2.3

2.4

2019 3 31 2018 9 30

2.5

2.6
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2019 3 31 6
2.
2.7
i
il i
i il
2019 3 31 2018 3 31 6
2019 2018
$ $ 86,575 $ 123,353
102,879 204,505
$ $ 189,454 $ 327,858
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2.8

2018 9 30

2.9

IAS 32
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2019 3 31 6
2.
2.10
2.11 FVTPL
FVTPL
FVTPL
FVTPL
2.12
2063 12 2
1
2019 3 31 2018 3 31 6

IAS 12

30/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2019 3 31 6
2.
2.12
2019 3 31 2018 9 30
3.
1

1 100
1 1,000
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2019 3 31
3.
2019 3 31 1
1
7,060,849 64,970 $ 108.679
7,392,680 518,098 $ 14.269
14,453,529 583,068
2018 9 30 1
1
6,340,292 64,147 $ 98.840
8,946,081 689,618 $ 12.973
15,286,373 753,765
2019 3 31 2018 9 30 1

100%
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2019 3 31 6
3.
2019 3 31 6 2018 9 30
2018 9 30 2019 3 31
$ 6,438,570 $ 818,792 $ (697,648) $ 6,559,714
9,815,371 - (2,258,333) 7,557,038
$ 16,253,941 $ 818,792 $ (2,955,981) $ 14,116,752
2017 9 30 2018 9 30
$ 9,820,783 $ 447,968 $ (3,830,181) $ 6,438,570
17,471,282 39,237 (7,695,148) 9,815,371
$ 27,292,065 $ 487,205 $  (11,525,329) $ 16,253,941
2019 3 31 6 2018 9 30
2018 9 30 2019 3 31
64,147 7,780 (6,957) 64,970
689,618 - (171,520) 518,008
753,765 7,780 (178,477) 583,068
2017 9 30 2018 9 30
99,471 4,707 (40,031) 64,147
1,301,849 3,250 (615,481) 689,618
1,401,320 7,957 (655,512) 753,765
1
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5.1
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2019 3 31 6
5.
IMF
2019 3 31
2019 3 31
JPYS$ - $ 7,367,127 % (44) $ 7,367,683 51.0%
USD 201 - - 201 0.0%
201 7,367,727 [ 7,367,884 51.0%
AUD 93 7,085,552 - 7,085,645 49.0%
$ 204 § 14,453,219 § (4) $ 14,453,529 100.0%
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2019 3 31 6
5.
2018 9 30
2018 9 30

JPY$ - $ 8,922,700 $ (42) 3 8,922,658 58. 4%
USD 198 - - 198 0.0%
198 8,922,700 42 8,922,856 58.4%
AUD 93 6,363,423 1 6,363,517 41.6%
$ 2018 15,286,123 $ (4D $ 15,286,373 100.0%
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2019 3 31 6
5.
2019 3 31 2018 9 30
2019
JPY +/- 3.74% +/- 275,551
usb +/- 1.27% +/- 3
2018
JPY +/- 6.87% +/- 612,987
usb +/- 7.84% +/- 16
B
3
1 LIBOR
AS51Prop
LIBOR
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2019 3 31
5.
2019 3 31 2018 9 30 1%
14 4,533 15 2,861
1% 14 4,533 15 2,861
2019 3 31 2018 9 30
16,866,729
11,981,281 24,229,423 17,531,199
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2019 3 31 6
5.
2019 3 31 2018 9 30
A
2019 3 31 2018 9 30
Al
2019 3 31 2018 9 30
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2019 3 31 6
5.
E
/
3
15%
2019 3 31 1 13
$ 44 % - $ 44
159,527 - 159,527
748 748
$ 160,319 $ - $ 160,319
2018 9 30 1 13
$ 42 $ - $ 42
30,814 - 30,814
$ 30,856 $ - $ 30,856
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5.2
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5.2
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5.3

IFRS

13

2021 9 16
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2

$ 14,453,279

$ 14,453,279

3
2019 3 31
2019 3 31
3
$ - $ 14,453,279
$ - $ 14,453,279
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2019 3 31 6
5.
2018 9 30
2018 9 30
1 2 3
$ - $ 15,286,123 $ - $ 15,286,123
$ - $ 15,286,123 $ - $ 15,286,123
2019 3 31 6 2018 9 30 1
2 3
2 2
/
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2019 3

2019 3 31 6
5.
3
31 2018 9 30 3
22
2.2 D
i 2019 3 31 2018 9 30
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2019 3 31 6
6.
- 2019 3 31 49.0%
REIT 09/10/2021 7,085,552 116,504
- 2019 3 31 51.0%
REIT 09/10/2021 7,367,727 121,396
- 2018 9 30 41.6%
REIT 09/10/2021 6,363,423 (124,828)
- 2018 9 30 58.4%
REIT 09/10/2021 8,922,700 (175,057)
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2019 3 31 6
7.
2019 3 31 2018 3 31
6 6
$ 766,558 $ (200,411)
$ 766,558 $ (200,411)
$ 537,785 $ 176,415
$ 537,785 $ 176,415
1
1 X
1 1
1
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2019 3 31 6
8.
8.1
A
0.03% 1 3,333
12
B
C
0.01 1 10

8.2
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2019 3 31 6
8.
A
10,000
B

3,333

0.41%

52/114
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0.03%
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2019 3 31 6
8.
Actual/365
C
5,000
D
0.01%
2019 3 31 2018
3 31 6
E
2019 3 31 2018 9 30
6 7 2019 3 31
2018 3 31

$537,785 $176,415

53/114
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2019 3 31 6
8.
F
0.75%
2019 3 31 2018 3 31 6
G
9.
10%
2019 3 31 2018 3 31 6
10.
2019 6 3

2019 4 1 2019 6 3 $819,789 $1,405,208
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2019 735,000 8,211
2019 26
111.85

2019

301,696,664

5 19,687,934

3,543,643,372

34 466,186,545,546
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2016 2016 12 31 2017 2017
12 31
22 38
59 131

23 103

2019 26
111.85
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2017 2016

190,000 21,252 195,000 21,811
11,287 1,262 6,342 709

(111,931) (12,519) (113,983) (12,749)
89,356 9,994 87,359 9,771
89,356 9,994 87,359 9,771
89,356 9,994 87,359 9,771
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2017 12 31

2017 2016
10 1,016,181 113,660 748,103 83,675
11 190,000 21,252 373,114 41,733
12 1,000 112
107,591 12,034 100,343 11,223
1,313,772 146,945 1,222,560 136,743
3,742 419 1,886 211
3,742 419 1,886 211
1,310,030 146,527 1,220,674 136,532
13 735,000 82,210 735,000 82,210
575,030 64,317 485,674 54,323
1,310,030 146,527 1,220,674 136,532

2018 19
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2017 12 31

2016 735,000 82,210 398,315 44,552 1,133,315 126,761
87,359 9,771 87,359 9,771

2016 12 31

2017 735,000 82,210 485,674 54,323 1,220,674 136,532
89,356 9,994 89,356 9,994

2017 12 31 735,000 82,210 575,030 64,317 1,310,030 146,527
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2017 12 31

2017 2016
89,356 9,994 87,359 9,771
(11,287) (1,262) (6,342) (709)
78,069 8,732 81,017 9,062
183,114 20,481 (193,114) (21,600)
1,000 112
(7,248) (811) (9,795) (1,096)
1,856 208 (1,259) (141)
256,791 28,722 (123,151) (13,774)
11,287 1,262 6,342 709
11,287 1,262 6,342 709
268,078 29,985 (116,809) (13,065)
748,103 83,675 864,912 96,740
12 31 10 1,016,181 113,660 748,103 83,675
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KY1-1104
309 c/o Maples Corporate Services Limited, P.O. Box
309, Ugland House, Grand Cayman KY 1-1104, Cayman Islands

IFRS
IFRS IAS
IASB

IFRS
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IASB IFRS
2017 2016
$ $
190,000 195,000
2017 2016
$ $
11,287 6,342
2017 2016
$ $

105,033 107,918
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2017 2016
$ $
3,142 3,079
3,756 2,986
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10
2017 2016

$ $

1,016,181 748,103
11
12
13

2017 2016
$ $
1,000,000 1,000,000 1,000,000 1,000,000

12 31 735,000 735,000 735,000 735,000
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Cradd Suvisse Management (Cayman) Limiled
Fmanclal sfatements for the year anded 31 December 2017

Statement of comprehensive income

for the year ended 31 December 2017
(Expressed in United States dollars)

Note 2017 2016
§ 3
Revenue 4 190,000 195,000
Other revenue 5 11,287 5,342
Other operating expenses (111,931) (113,983)
Profit from operations 89,356 87,359
Finance costs - -
Profit before taxation 7 89,356 87,359
Taxation 8 -
Profit and total comprehensive income
for the year 89,356 87,359

The notes on pages 8 to 19 form part of these financial statements.
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Credil Swisze Management (Cayman) Limiled
Financial statements for the year ended 31 Decembear 2017

Statement of financial position at 31 December 2017
(Expressed in United States dollars)

Note 2017 2016
5 ]
Current assets
Cash and cash equivalents 10 1,016,181 748,103
Amounts due from fellow subsidiaries 11 190,000 373,114
Amounts due from immediate holding
company 12 - 1,000
Sundry debtors, deposit and other assets 107,591 100,343
Total current assets 1,313,772 1,222 560
Current liabilities
Cther liabilities 3,742 1,886
Tatal current liabilities 3,742 1,886
MNet assets _‘_1__,%1{1.031[) __ 1,220,674
Capital and reserves
Share capital 13 735,000 735,000
Retained profits 575,030 485,674
Total equity 1,310,030 1,220,674
Approved and authorised for issue by the board of directors on JUL 19 2018
- "\_
R )
IR A ) Director
Brian Burkholder )

The notes on pages 8 to 19 form part of these financial statements.
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Credit Suisse Managemeant (Cayman) Limited
Financial staternants for the year ended 31 Decamber 2017

Statement of changes in equity

for the year ended 31 December 2017
(Expressed in United States dollars)

Share Relained
capital profits Total
] B 3
At 1 January 2016 735,000 398,315 1,133,315
Profit and total comprehensive
income for the year - 87,359 87,359
At 31 December 2016 and
1 January 2017 735,000 485,674 1,220,674
Profit and total comprehensive
income for the year - 89,356 §9,356
At 31 December 2017 735,000 . 575,030 1,310,030

The notes on pages 8 to 19 form part of these financial statements.
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Credi Suisse Managemen! (Cayman) Limifed
Financial slatements for the year ended 31 Decamber 2017

for the year ended 31 December 2017

(Expressed in United States dollars)

Operating activities
Profit before taxation

Adjustment for:
Interest income

Operating profit before changes in working
capital

Decreasef(increase) in amounts due from
fellow subsidiaries

Decrease in amounts dug from immediate
holding company

Increase in sundry debtors, deposits and other
assets

Increase/(decrease) in other liahilities

Cash generated fromf/{used in) operating
activities

Investing activities
Interest received

Cash generated from investing activities

Met increasel(decrease) in cash and cash
equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Note 2017 2016
5 3

89,356 87,359

o (11,287) (6,342)

78,089 81,017
183,114 (193,114)

1,000 -
(7,248) (9,795)

1,856 (1,259)

256,791 (123,151)

11,287 6,342

11,287 6,342
268,078 (116,809)

748,103 864,912

10 1,016,181 748,103

The notes on pages 8 to 19 form part of these financial statements.
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Credit Suisse Managarnent (Cayman} Limited
Financial stalernenls for the year ended 31 December 2017

Notes to the financial statements
{Expressed in United States dollars unless otherwise indicated)

Principal activities and registered office

Credit Suisse Management (Cayman) Limited (the "Company”) is incorporated in the
Cayrnan Islands with limited liability. The Company's principal aclivities are the creation
of trusts and the administration and management of assets in the trusts. The Company's
registered office is c/o Maples Corporate Services Limited, P.O. Box 309, Ugland House,
Grand Cayman KY1-1104, Cayman Islands.

Significant accounting policies
Statement of compliance

These financial statements have been prepared in accordance with all applicable
International Financial Reporting Standards (“IFRSs"), which collective term includes all
applicable individual International Financial Reporting Standards, Intemational
Accounting Standards (“1ASs") and Interpretations issued by International Accounting
Standards Board (“IASB"). Significant accounting policies adopted by the Company is
set out below.

Basis of preparation of the financial statements

The measurement basis used in the preparation of the financial staterments is the
historical cost basis,

The preparation of financial statements in conformity with IFRSs 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.

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 if the revision affects only that period, or in the period of the revision and future
periods if the revision affects both current and future periods.

Translation of foreign currencies

Foreign currency transactions during the year are translated into United States Dollars at
the foreign exchange rates ruling at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are translated into United States Dollars at
the foreign exchange rates ruling at the end of the reporting peried. Exchange gains and
losses are recognised in the profit or loss,
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Credit Suwisse Management {Cayman) Limiled
Financial slatermants for the pear ended 31 December 2017

Significant accounting policies (continued)

Mon-monetary assets and liabilities that are measured in terms of historical costin a
foreign currency are translated into United States Dollars using the foreign exchange
rates ruling at the transaction dates. Non-monetary assets and liabilities denominated in
fareign currencies that are stated at fair value are translated using the foreign exchange
rates ruling at the dates the fair value was measured. Foreign currency differences
arising on retranslation are recognised in profit or loss,

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with
banks and other financial institutions, and short-term, highly liquid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant
risk of changes in value, having been within three months of maturity at acquisition.
Bank overdrafts that are repayable on demand and form an integral part of the
Company’s cash management are also included as a component of cash and cash
equivalents for the purpose of the cash flow statement.

Accounts receivable

Accounts receivable are initially recognised at fair value and thereafter stated at
amortised cost less allowance for impairment of doubtful debts (see note 2(g)), except
where the receivables are interest-free loans made to related parties without any fixed
repayment terms or the effect of discounting would be immaterial. In such cases, the
receivables are stated at cost less allowance for impairment of doubtful debts,

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the Company
has a legal or constructive obligation arising as a result of a past event, it is probable that
an outflow of economic benefits will be required to settle the obligation and a reliable
estimate can be made. Where the time value of money is material, provisions are stated
at the present value of the expenditure expected to seitle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the
amount cannot be estimated reliably, the obligation is disclosed as a contingent liability,
unless the probability of outflow of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the occurrence or non-occurrence of one or
more future events are also disclosed as contingent liabilities unless the probability of
outflow of economic benefits is remote.

Impairment

The carrying amount of the Company's assets is reviewed at the end of each reporting
period to determine whether there is objective evidence of impairment. If any such
evidence exists, the asset's recoverable amount is estimated at the end of each
reporting period. An impairment [oss is recognised in profit or loss if the carrying amount
of an asset exceeds its recoverable amount,
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Credi Swsse Management (Cayman) Limied
Financial sfalemenis for the year ended 31 Décembar 2017

Significant accounting policies (continued)
Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable.
Frovided that it is probable that the economic benefits will flow to the Company and the
revenue and costs, if applicable, can be measured reliably, management fee income is
recognised in profit or loss when the investment management service is provided.

Expenses
All expenses are recognised in profit and loss on an accrual basis.
Related parties

For the purposes of these financial statements, a party is considered to be related to the
Company if:

{a) A person, or a close member of that person’s family, is related to the Company if
that person;

{il  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 the
Company's parent,

(b) An entity is related to the Company if any of the following conditions applies:

()  The entity and the Company are members of the same group (which means
that each parent, subsidiary and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the other entity (or an associate
or joint venture of a member of a group of which the other entity is a
member).

(i) Both entities are joint ventures of the same third party.

{ivy One entity is a joint venture of a third party and the other entity is an
associate of the third party.

{v) The entity is a post-employment benefit plan for the benefit of employees of
ejther 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 of the key management personnel of the entity (or of a parent of the
entity).

{viii) The entity, or any member of a group of which it is a part, provides key
managemant personnel services to the Company or to the Company’s parent.

Close members of the family of a person are those family members who may be
expected to influence, or be influenced by, that persen in their dealings with the entity.

10
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Conpdlit Swrisse Management (Cayman) Limiled
Financial stafements for the year ended 31 Dacember 2017

Changes in accounting policies

The IASE has issued several amendments to IFRSs that are first effective for the current
accounting period of the Company. MNone of these developments have had a material
effect on how the Company's results and financial position for the current or prior periods
have been prepared or presented.

The Company has not applied any new standard or interpretation that is not yet effective
for the current accounting period.

Revenue

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

Revenue represents investment management fee income earned from fellow
subsidiaries as follows:

2017 2016
$ $
Investment management fee income eamed
from fellow subsidiaries 1 QD,DD_E_:! 185,000
Other revenue
20017 2016
5 ]
Interest income 11,287 6,342
Directors' emoluments
2007 2016
$ $
Directors’ fees 105,033 107,918

e

11
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Credit Swisse Managoemen! (Cayman) Limited
Financial slaternents for the year ended 31 Decamber 2017

Profit before taxation

Profit before taxation is arrived at after charging:

2017 2016

3 5

Auditors' remunearation 3,142 3,079
Administration expenses 3,756 2,986

All of the above expenditures are payable to the Company’s immediate holding company
and the immediate holding company settles such expenditures on behalf of the
Company.

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 lncal income, profits and capital taxes until 18 January 2020. Accordingly, no
provision for income taxes is included in these financial statements.

Unconsolidated structured entities
Sponsored unconsolidated structured enlities

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 orthere 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 invalvemeant with the structured entity. For unconsolidated structured
entities that were sponsored by the Company but no interest was held, the Company did
not receive investment management fees from these entities during the reporling period
and no assets were transferred to these entities.

The below unconsolidated structured entities are sponsored by the Company where no
management fee is received and no interest is held by the Company as at 31 December
2017:

= HOLT® Japan Income Plus Strategy Fund (For Qualified Institutional Investors
Only)

12
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Credit Swisse Management (Cayman) Limited
Financial staterranls for ihe yaar ended 31 Decembear 2017

Unconsolidated structured entities (continued)

The below unconsolidated structured entities are sponsored by the Company where a
fixed annual management fee of USD 5,000 {2016: USD 5,000) is received but no
interest is held by the Company as at 31 December 2017:

Global Futures Selection Fund (Principal Protected on Maturity in AUD)
Asia Equity Income Plus Strategy Fund (For Qualified Institutional Investors Only)
Global REIT Alpha Fund (For Qualified Institutional Investors Only)

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

US REIT Premium Fund (For Qualified Institutional Investors Only)

Diaiwa Australian High Dividend Equity Alpha Fund (For Qualified Institutional
Investors Only)

Brazilian High Dividend Equity Premium Fund (For Qualified Institutional Investors
Only)

Principal f CS Canadian Equity Income Fund (For Qualified Institutional Investors
Only)

CS Global REIT Triple Premium Fund (For Qualified Institutional Investors Only)
US High Dividend Equity Premium Fund (For Qualified Institutional Investors Only)
LS Small Cap Equity Premium Fund (For Qualified Institutional Investors Only)

Daiwa Emerging Local Market Bond Fund (For Qualified Institutional Investors
Only)

J-REIT Fund (For Qualified Institutional Investors Only)

LS Preferred REIT Income Fund (For Qualified Institutional Investors Only)
Japan Equity Premium Fund (For Qualified Institutional Investors Only)

Euro Stock Premium Fund (For Qualified Institutional Investors Only)
NE/MYAM US REIT Income Fund (For Qualified Institutional Investors Only)
Daiwa UK High Dividend Equity Fund (For Qualified Institutional Investors Only)
AMP Australia Income Bond Fund (For Qualified Institutional Investors Only)

Brazil Equity Alpha Fund (For Qualified Institutional Investors Only)

13
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Crodil Suisse Managemeant (Cayman) Limied
Financial stalemanis for the year ended 31 Decembar 2017

Unconsolidated structured entities (continued)

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

- US Value Equity Concentrated Fund (For Qualified Institutional Investors Only)
- Missay 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}
- Shinsei European Bond 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 Qualifizd Institutional Investors
Only)

- US REIT Fund (For Qualified Institutional Investors Only)

- Shinsei World Wrap Fund Stable Type (For Qualified Institutional Investors Only)
- Shinsei World Wrap Fund Growth Type (For Qualified Institutional Investors Only)
= US REIT Triple Engine Plus Fund (For Qualified institutional Investors Only)

- Japanese Government Bond 17-20 Year Ladder Fund (For Qualified Institutional
Investors Only)

- Australia REIT Fund

- Australia REIT Plus Fund

- US Treasury 5-7 Year Ladder Fund (For Qualified Institutional Investors Only)
- US Municipal Bond Fund

- Tokio Marine CAT Bond Fund

The Company has not provided financial or other support to consolidated 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 unconsalidated structured entities that it is not contractually required to provide.
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Crodil Suisse Managemen! (Cayman) Limited
Financlal stataments for the year ended 31 December 2017

Cash and cash equivalents

Cash and cash equivalents comprise:

Deposit with bank (interest-bearing)

Amounts due from fellow subsidiaries

2017 2016
$ $
1,016,181 748,103

Amounts due from fellow subsidiaries are unsecured, interest-free and has no fixed

terms of repayment.

Amounts due from immediate holding company

Amounts due from immediate holding company are unsecured, interest-free and have no

fixed terms of repayment.
Share capital

Authorised and issued share capital

2017 2016
Mo. of No. of
shares Amount shares Amount
$ $
Authorised:
Ordinary shares of $1
each 1,000,000 1,000,000 1 ,ﬂﬂD,GﬂE 1,000,000
Issued and fully paid:
At 1 January and
31 December 735,000 735,000 735,000 735,000

The holders of ordinary shares are entitled to receive 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.

15

85/114



13
(b)

14

(a)

(b)

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

Crac! Suisse Manggernent (Cayman) Limited
Financial statemeants for the year andad 31 Decamber 2017

Share capital (continued)
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 for 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 compenents 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 Cormpany.

The Company was not subject to externally imposed capital requirements in the current
period.

Financial risk management and fair values

Exposure to credit, liquidity, interest rate and currency risks arises in the normal course
of the Company’s business. These risks are managed by the Company's financial
management policies and practices described below.

Credit risk

The Company's credit risk is primarily attributable to amounts due from group companies
and cash at bank. Credit risk is defined as risk that one party to a financial instrument
will cause a financial loss to another party by failing to discharge an obligation.
Management regularly monitars its risk exposure to ensure that its credit risk is keptto a
minimal level. The maximum exposure to credit risk is represented by the carrying
amount of each financial asset in the statement of financial position after deducting any
impairment allowance,

Liquidity risk

The Company's policy is to regularly monitor its liquidity requirements to satisfy its
contractual and reasonably foreseeable obligations as they fall due.

At 31 December 2017 and 2016, all of the Company's financial liabilities, which includes
all creditors and accruals, are on demand or undated and are expected to be settled
within three months.
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Credl| Susse Managermen! (Cayman) Limited
Financial slatements for the year ended 31 Decembear 2017

Financial risk management and fair values (continued)

Interest rate risk

The Company is exposed to interest rate risk only to the extent that it eams bank interest
on cash and deposits. At 31 December 2017 and 2016, a change in interest rates would
have no direct material effect on the carmrying value of the recognised assets or liabilities
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 ("HKD").

As the HKD is peaged to the United States dollar ("USD"), the Company considers that
the risk of movements in exchange rates between the USD and the HED to be
insignificant,

Fair values

The carmrying amounts of the Company's financial instruments carried at cost or
amortised cost are not materially different from their fair value as at 31 December 2017,

Material related party transactions

Except as disclosed elsewhere in these financial statements, the Company did not enter
any material related party transactions.

Parent and ultimate holding company

At 31 December 2017, the immediate parent of the Company is Credit Suisse (Hong
Kong) Limited, which is incorporated in Hong Kong and the ultimate controlling party of
the Company is Credit Suisse Group AG, which is incorporated in Switzerland. Credit
Suisse Group AG produces financial statements available for public use,
Mon-adjusting events after the reporting period

The below table shows the unconsolidated structured enfities that were sponsored or
terminated by the Company after the reporiing period.

Sponsored or
Name of unconsolidated structured entities terminated in 2018 Effeclive date
Global Futures Selection Fund Terminated 29 March 2018
(Principal Protected on Maturity in AUD)
Downside Control Equity Fund Sponsored 1 June 2018

(For Qualified Institutional Investors Only)
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Crapdit Swisse Mansgemean! (Cayman) Limited
Financial statements for the year ended 31 Decamber 2017

Possible impact of amendments, new standards and interpretations issued
but not yet effective for the year ended 31 December 2017

Up to the date of issue of these financial statements, the IASE has issued a number of
amendments, new standards and interpretations which are not yet effective for the year
ended 31 December 2017 and which have not been adopted in these financial
statements. These include the following which may be relevant to the Company:

Effective for

accounting periods

beginning on or after

IFRS 9, Financial instruments 1 January 2018
IFRS 15, Revenue from coniracts with customers 1 January 2018

The Company is in the process of making an assessment of what the impact of these
amendments, new standards and interpretations is expected to be in the period of initial
application. So far the Company has identified some aspects of the new standards
which may have a significant impact on the financial statements. Further details of the
expected impacts are discussed below. While the assessment has been substantially
completed for IFRS 15, the actual impacts upon the initial adoption of the standards may
differ as the assessment completed to date is based on the information currently
available to the Company, and further impacts may be identified before the standards
are initially applied in the Company’s financial report for the year ended 31 December
20118. The Company may also change its accounting policy elections, including the
transition aptions, until the standards are initially applied in that financial report.

18
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Credit Suisze Managament (Cayman) Limied
Financial staternenis for the year ended 31 December 2017

Possible impact of amendments, new standards and interpretations issued
but not yet effective for the year ended 31 December 2017 (continued)

IFRS 15, Revenue from contracts with customers:

IASE issued IFRS 15 Revenue from contracts with customers ("IFES 157). IFRS 15
establishes a single, comprehensive framework for revenue recognition. The core
principle of IFRS 15 requires that an entity recognise revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to
which the entity expects to be entitled in exchange for those goods or services. IFRS 15
also includes disclosure requirements that enable users of financial statements to
understand the nature, amount, timing and uncertainty of revenue and cash flows arising
from contracts with customers.

IFRS 15 and Clarifications to IFRS 15 are effective for annual reporting periods
beginning on or after 1 January 2018,

The Company's implemantation efforts includes the identification of revenue and costs
within the scope of the guidance, as well as the evaluation of revenue contracts under
the new guidance and related accounting policies. The guidance does not apply to
revenue associated with financial instruments, including loans and securities that are
accounted for under other IFRSs,

The Company adopted the guidance in IFRS 15 and Clarifications to IFRS 15 on 1
January 2018 using the cumulative effect transition approach with a transition

adjustment recognised in retained eamings without restating comparatives. As a result
of adoption, there was no material impact on the retained eamings (net of tax).
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500
474

3.24 3.00

50 1.62 1.50

50 100 1.08 1.00
100 0.54 0.50
5,000 3.24 3.00
5,000 1.62 1.50
10 1.08 1.00

10 0.54 0.50

31 30 32 2020 31
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Independent auditor's report to the board of directors of
Credit Suisse Management (Cayman) Limited
(Incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of Credit Suisse Management (Cayman) Limited (the ““Company””) set
out on pages 4 to 19, which comprise the statement of financial position as at 31 December 2017, the statement of
comprehensive income, the statement of changes in equity and the cash flow statement for the year then ended and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at 31
December 2017 and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standard (““IFRS”?).

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 International Ethics Standards
Board for Accountants Code of Ethics for Professional Accountants (““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 the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor's report thereon

The directors are responsible for the other information. The other information comprises all the information included
in the annual report, other than the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Independent auditor's report to the board of directors of
Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

Responsibilities of the directors' for the financial statements

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

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

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. This
report is made solely to you, as a body, in accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.
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Independent auditor's report to the board of directors of

Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

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

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

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

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Certified Public Accountants

8th Floor, Prince's Building
10 Chater Road
Central, Hong Kong
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