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Credit Suisse Management Cayman Limited

Director, Brian Burkholder
KY1-1104
309
P.O. Box 309, Ugland House, George Town, Grand Cayman, KY 1-
1104, Cayman Idlands

03 6775 1000

(Credit Suisse Universal Trust (Cayman) -
PIMCO Short Term Income Strategy Fund)

100 1 906
2020 31

109.06
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Credit Suisse Universal Trust (Cayman) - PIMCO Short Term Income Strategy Fund

2020

318,280,526.32 99.6
1,359,105.63 0.4

319,639,631.95

( 34,860 ) 100-0

2020 31
109.06
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2020 10
10

1 | FNMA TBA 4.0% MAR 30YR 4.00% 3205102 14.60%
2 | FNMA TBA 2.5% FEB 30YR 2.500 | 20 10.00%
3 | FNMA TBA 3.0% MAR 30YR 3.00h | 20 6.40%
s | WA 11 ToA 4.0% WA 30%R soos | 2090 5 500
5 | Coll 2011-13R 42 W7 s | 299 L o
6 | TPMT 2010-4 A1 144A 2.00% | 00 1.50%
7 | FNMA TBA 2.5% MAR 30YR 2.500 | 20 1.30%
g | ACL0 34 4R IELR + o7cp ( o.6m | 2% L 20
9 mﬁé?g?'imm 2.16% 1220458 1.10%
10 | CWALT 2005-72 AL 1MLIB+27 2.200 | 2O 1.10%
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2019 2020
2019 61,912,217.14 6,752,146 100.17 10,925
110,478,801.42 12,048,818 99.37 10,837
178,357,811.97 19,451,703 99.73 10,877
10 234,615,358.51 25,587,151 100.15 10,922
11 264,238,506.60 28,817,852 100.45 10,955
12 295,869,035.08 32,267,477 101.12 11,028
2020 319,639,631.95 34,859,898 101.32 11,050
2019 2020
2019 2020 13
100x +
2020
2019
11
2019 2019 12
2020
0.2
2020 2020
100x% +

2020

2019
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2019 2020 2020

2019 3,155,443 12,266 3,143,177
2020 (3,155,443) (12,266) (3,143,177)
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PIMCO

2019 12 31

2019 12 31
usD

2.2 5 298,128,773 32,513,924

2.1 2,415,414 263,425

114,123 12,446

2.10 3 13,882,824 1,514,061

314,541,134 34,303,856

2.4 13,737,695 1,498,233

454,331 49,549

8.28 412,590 44,997

8.1E 73,435 8,009

8.1C 59,350 6,473

8.1A 50,912 5,552

8.1F 6,216 678

8.2D 6,158 672

8.1B 4,559 497

14,805,246 1,614,660

299,735,888 32,689,196
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PIMCO
209 7 9 2019 12 31
2019 12 31
usp
FVTPL ey
2.11 7 4,902 535
2.2 2,11 7 4,754,235 518,497
7,836 855
2.6 @ )
4,766,962 519,885
8.28 553,458 60,360
454,331 49,549
8.1C 206,514 22,522
8.1E 73,435 8,009
8.1A 50,912 5,552
21,105 2,302
8.2D 8,261 901
8.1F 6,216 678
8.18 4,559 497
1,378,791 150,371
3,388,171 369,514
3,388,171 369,514
) FVTPL
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PIMCO
2019 7 9 2019 12 31
UsD
2019 7 9 - -
3 296,947,553 32,385,100
2.8 3 (599,836) (65,418)
3,388,171 369,514
2019 12 31 299,735,888 32,689,196
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PIMCO
2019 7 9 2019 12 31
2019 12 31

UsD
3,388,171 369,514
(293,969, 404) (32,060,303)
599,757 65,409
11 1
(4,902) (535)
(4,754,235) (518,497)
(114,123) (12,446)
13,737,695 1,498,233
) 1,067,551 116,427
(280,049,479) (30,542,196)
283,064,729 30,871,039
(599,836) (65,418)
282,464,893 30,805,621
2,415,414 263,425
2.1 - -
2.1 2,415,414 263,425
7,836 855

1
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PIMCO
2019 7 9 2019 12 31
1.
PIMCO 2013 12 2
11 2019
5 31
2019 7 9
2014 1 22
KY1-9007
190 190 Elgin Avenue, George Town, Grand Cayman KY1-9007, Cayman Islands
1 A A
A usb $
B USD
11
2

uSsD usb
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PINCO
2019 7 9 2019 12 31
2019 12 31 100
1 - B USD B USD
2163 12 1
Q) 3
(i)
1 1
31
1
/
1
1
2020 2 28

2.

IFRS
IFRS

4

IFRS 10  IFRS 12 IAS 27 2012
IFRS 9 3
FVTPL FVOCI  IFRS 9
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PIMCO

2019 7 9 2019 12 31

FVTPL
FVTPL

SPPI

SPPI

FVPL

SPPI
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PIMCO
2019 7 9 2019 12 31
ECL FVOCI
ECL
FVTPL
12
ECL
2019 7 9 2019 12 31
2019 7 9
2.1
3
2019 12 31
2019 12 31
$ 1,821
2,413,593
$ 2,415,414
2.2
A
FVTPL
2019 12 31 - 2019 12 31 -
$ 298,128,773 $ 293,374,538
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PIMCO

2019 7 9 2019 12 31

®

®

NAV

D) NAV D) (iv)
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PIMCO

2019 7 9 2019 12 31

2.3

2019 12 31

2.4

2.5

2.6

2.7
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PIMCO

2019 7 9 2019 12 31

2019 12 31

2.8
IAS
32

2019 12 31

2.9

2.10
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PIMCO

2019 7 9 2019 12 31

2.11 FVTPL
FVTPL FVTPL
FVTPL

FVTPL

2.12

2063 12 2

2019 12 31

IAS 12

2019 12 31

2.13
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PIMCO
2019 7 9 2019 12 31
3.
1
1 1
1 100
2 5
2019 12 31 1
1
A $ 299,735,888 2,964,872 $ 101.096
2019 12 31 1 100%
1
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PIMCO
2019 7 9 2019 12 31
5
%
1 2.00%
1 2 1.60%
2 3 1.20%
3 4 0.80%
4 5 0.40%
5
2019 12 31
2019 7 9
2019 12 31
A $ - 3 296,947,553  $ (599,836) $ 296,347,717
2019 12 31
2019 7 9
2019 12 31
A - 2,970,857 (5,985) 2,964,872
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PIMCO

2019 7 9 2019 12 31

5.1
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PIMCO
2019 7 9 2019 12 31
IMF
ii
3
2019 12 31 50

12,068
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PIMCO

2019 7 9 2019 12 31

1%2019 12 31 2,981,288
1% 2,981,288
2019 12 31
%
$ 763,193 0.3%
6,098 0.0%
366,249 0.1%
35,794,408 12.0%
1,391,979 0.5%
15,058,035 5.1%
113,190 0.0%
3,397,257 1.1%
262,500 0.1%
8,735,524 2.9%
1,611,552 0.5%
1,952,388 0.7%
1,439 0.0%
7,273,105 2.4%
915,836 0.3%
17,060 0.0%
9,008,532 3.0%
734,660 0.2%
2,247,794 0.8%
1,452,426 0.5%
1,729,648 0.6%
395,677 0.1%
1,925,465 0.6%
2,716,613 0.9%
2,893,312 1.0%
1,350,882 0.5%
754,944 0.3%
223,957,486 75.1%
$ 326,827,252 109.6%
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2019 12 31

2019 12 31
%

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal
Ba2
Ba3
B1
B2
B3
Caal
Caa2
Caa3

-
[e]

w
(3]

NOFRPNWRONREPLPUUORADBDNOOWWWNEOOO

.T%
2%

2%

2%
.5%
.8%
.3%
.0%
1%

4%

.9%

5%

.3%
6%
.9%
JT%
4%
.0%

2%

.0%

9%

.0%
.0%
8%

109.

/S&P/
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PIMCO
2019 7 9 2019 12 31
©
/
2019 12 31 1
$ 13,737,695 $ - $ 13,737,695
454,331 - 454,331
412,590 - 412,590
73,435 - 73,435
59,350 - 59,350
50,912 - 50,912
6,216 - 6,216
6,158 - 6,158
4,559 — 4,559
$ 14,805,246 $ - $ 14,805,246
15%
2019 12 31
2019 12 31
©
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PIMCO

2019 7 9 2019 12 31

5.2
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PIMCO

2019 7 9 2019 12 31

2019 12 31

2019 12 31

®

©

2163 12 1
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PIMCO
2019 7 9 2019 12 31
5.3
IFRS 13
3

1

2 1

3
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PIMCO
2019 7 9 2019 12 31
2019 12 31
2019 12 31
1 2 3
B $ - $ 298,128,773 $ - $ 298,128,773
$ - $ 298,128,773 $ - 3 298,128,773
2019 12 31 1 2 3
2
2 /
/
i 2019 12 31
2
5.4
2019 12 31 298,118,669 2019 12 31
366,503,134
326,827,252
40,319,922 (113,143) 70,762 (833,895)
253,422 (21,186)
1
6.
100%
2019 12 31
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PIMCO
2019 7 9 2019 12 31
7.
2019 12 31
$ 4,891
11
$ 4,902
$ 4,754,235
3$ 4,754,235
8.
8.1
A
5 0.06% 5 10 0.05% 10
0.04% 3,750 2019 12 31
2019 12 31
B
0.025% 2019 12 31
2019 12 31
c
0.25%
2019 12
31 2019 12 31
D
0.55%
2019 12 31 2019 12 31
E
0.01% 1 10
2019 12 31 2019 12
31
F
2019 12 31 2019 12 31
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PIMCO

2019 7 9 2019 12 31

8.2

10,000 2019
12 31 2019 12 31

0.12%
0.55%
2019 12 31
2019 12 31

31

Actual/365

5,000
2019 12 31 2019 12 31

0.01%
2019 12
31 2019 12 31
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2020 1

PIMCO
2019 7 9 2019 12 31
9.
10%
2019 12 31
10.
2020 2 28
1 2020 2 28 44,016,735 1,360,321
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2020

)

3,110,334.47| 100.45| 312,426,743.73 102.33| 318,280,526.32| 99.6
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2020 735,000 8,016

2020

213,274,413

29,900,581

3,743,377,638

89,538,862

34 383,833,296,657
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2017 2017 12 31 2018 2018 12
31
22 38 59
131

23 103

2020 31
109.06
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2018 12 31
2018 12 31
2018 2017
UsD UsD
22,534 2,458 11,246 1,226
22,534 2,458 11,246 1,226
2 4 22,534 2,458 11,246 1,226
5 205,000 22,357 190,000 20,721
8 1 41 4
227,542 24,816 201,287 21,952
6 (121,067)  (13,204)  (111,931)  (12,207)
2 106,475 11,612 89,356 9,745
106,475 11,612 89,356 9,745
7 _ _ _ _
106,475 11,612 89,356 9,745
2
15
2018 1 1 IFRS 15 9
18
2018 12 31
2018 12 31
2018 2017

UsD

UsD
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9 1,213,367 132,330 1,016,181 110,825
10 206,873 22,562 299,223 32,633
1,420,240 154,891 1,315,404 143,458
10 3,735 407 5,374 586
3,735 407 5,374 586
11 735,000 80,159 735,000 80,159
681,505 74,325 575,030 62,713
1,416,505 154,484 1,310,030 142,872
1,420,240 154,891 1,315,404 143,458
1 2
15
2 2018 1 1 IFRS 15 9
)
)
)
)
)
8 18
2018 12 31
2018 12 31
usD usD usD
2018
2018
2018 1 1 735,000 80,159 575,030 62,713 1,310,030 142,872

- - 106,475 11,612 106,475 11,612
2018 12 31 735,000 80,159 681,505 74,325 1,416,505 154,484
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2017
2017
2017 1 1 735,000 80,159 485,674 52,968 1,220,674 133,127
— — 89,356 9,745 89,356 9,745
2017 12 31 735,000 80,159 575,030 62,713 1,310,030 142,872
8 18
2018 12 31
2018 12 31
2018 2017 L
usD usD

106,475 11,612 89,356 9,745

4 (22,534) (2,458) (11,246) (1,226)
® @ 41) (©)

83,933 9,154 78,069 8,514

92,358 10,073 176,907 19,293
92,358 10,073 176,907 19,293

(1,639)  (179) 1,856 202
(1,639)  (179) 1,856 202

174,652 19,048 256,832 28,010

4 22,534 2,458 11,246 1,226
22,534 2,458 11,246 1,226
197,186 21,505 268,078 29,237
1,016,181 110,825 748,103 81,588
1,213,367 132,330 1,016,181 110,825

9 1,213,367 132,330 1,016,181 110,825
1,213,367 132,330 1,016,181 110,825

15
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2 2018 1 1 IFRS 15 9
8 18
2018 12 31
1.
KY1-1104 309

c/o Maples Corporate Services Limited, P.0. Box 309,
Ugland House, Grand Cayman KY1-1104, Cayman Islands

2.
@)
IFRS IFRS
1AS
1ASB

®)

IFRS

©

usb
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2018 12 31

@

O
2(9)

D

@

IFRS 9

IFRS 9
IFRS 9 ECL

®)

42/88



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2018 12 31

@
Q)
(i)
(i)
()
(M

(i)

Giii)

(iv)

)

(vi) @
(vii) (@)

®

IFRS 9 2018 1 1

IFRS 9 2014 7 IASB 1AS 39 IFRS 9 IFRS
IFRS 9
IAS 39 IFRS 9

IFRS 7
IFRS 9 2018 1 1
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2017

IFRS

IFRS

IFRS

2016

10 1ASB
9
15
IFRS 15
IFRS 15
15
4 IASB IFRS 15
IFRS 15

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)

2018 12 31

IFRS 9

2014 5 IASB IFRS 15
IFRS 15

IFRS 15

IFRS 15 IFRS 15

IFRS 15
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2019 1 1
2018 1 1
IFRS
IFRS 15
2018 1 1
IFRS 15 2018 1



EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2018 12 31
3.
1ASB IFRS
2(K)
17
4.
2018 2017
22,534 11,246
22,534 11,246
5.
2018 2017
205,000 190,000
205,000 190,000
6.
2018 2017
(1,315) (1,311)
(545) _
(1,860) (1,311)
(3,117) (3,142)
(106,500) (105,033)
(9,590) (2,445)
(119,207) (110, 620)
(121,067) (111,931)
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2018 12 31

2020 1 18

2018 12 31

5,000 2017 5,000 2018 12 31

CS

CS

J-REIT Fund
Us

NB/MYAM REIT
UK

46/88
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2018 12 31

AMP

us

AMP REIT
J-REIT

US REIT

17-20

5-7

CAT

2018 2017

1,213,367 1,016,181
1,213,367 1,016,181

47/88
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2018 12 31
10.
2018 2017
206,873 192,723
- 106,500
206,873 299,223
2018 2017
3,735 5,374
3,735 5,374
11.
@
2018 2017
1 1,000,000 1,000,000 1,000,000 1,000,000
735,000 735,000 735,000 735,000
1 1

®)
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2018 12 31

12.

@

®)

2018 2017 12 31
3

©

2018
2017 12 31

@
HKD

HKD usD USD HKD

O,
2018 12 31
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2018 12 31
13.
a)
2018 12 31 2017 12 31
- 205,000 205,000 - 191,632 191,632
- 205,000 205,000 - 191,632 191,632
- - - 1,871 1,632 3,503
735,000 - 735,000 735,000 - 735,000
735,000 - 735,000 736,871 1,632 738,503
b)
2018 12 31 2017 12 31
- 205,000 205,000 - 190,000 190,000
c)
2018 2017
106,500 105,033
106,500 105,033

50/88
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2018 12 31

14.
2018 12 31

15.

2018

2017

16.
2018

17. 2018 12 31

1ASB 2018 12 31
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Credir Sirisse Management (Cayman) Limifed

Financial statements for the vear ended 31 December 2008

Statement of Profit or Loss and Other Comprehensive Income for the Year Ended

31 December 2018

Relerence
1o Note
2018 2017

Statement of profit or loss (USD)
Interest income 22.534 11,245
- of which Interest income from instruments at amortised cost 22,534 11,246
Net interest income’ 4 22,534 11.246
Service Fee Income 3 205,000 190,000
Other revenues 8 41

1
MNet revenues

227,542 201,287

---------------------------

General, administrative and trading expenses

6 (121.067) (111.931)

Operating profit before allowance and taxation’ 106,475 89,356
Profit before tax 106,475 89,356
Income tax expense 7 it N
Profit after tax 106.475 89,356

‘Compentive figures have been reclassiBed 1o confinm with carrent year presentiation for items orher than thase highlighesd in Factnote 1 below. Refer to Note

15 for furher infarmation

*The Company has mitially apphed IFRS.15 and % 25 a | January 2008, However, comparstsve information is nof restated under thess iransition methods chasen

The notes on pages 8 to 18 form part of these financial statements.
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Credis Suisse Managemen (Cayman) Limired
Firancial starements for the vear ended 31 December 2018

Statement of financial position at 31 December 2018

Reference
b Mot
2018 2017
Assets (USD)

Cash and due from banks 9 1.213.367 1016, 181
Other assets 10 206,873 299,223
Total assets 1,420,240 1.315.404
Liabilities (USD)

_Other liabilities 10 3,735 5.374

_Total liabilities 3.735 5374
Shareholders’ equity (USD)

Share capital 1 T35.000 735,000
Retained earnings 681,505 575030
Total shareholders® equity 1.416.505 1,310,030
Total liabilities and shareholders® equity 1,420,240 1,315,404

'Companative fgures have been reclassified to conform wish current year presemmion For itema other than thoss Baghbighted in footnoe 2 below, Refer to Mote
1% for fimher information
The Ceenpamy has indually spplied [FRS 15 and 9 s at | Jansary 2018, Howeves, comparative information is not restated under these trassiica methods chosen.

u " . 5 lﬁ
Approved and authorised for issue by the board of directors on '[E.-f &lis Nicolas Papa

. Director
Credit Suisse Manogem t (Cayman) Limited

Director

e e

The notes on pages 8 1o 18 form part of these financial statements.
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Credir Swisse Managemens (Cayman) Limited
Fingncial sratements for the vear ended 31 December 2018

Statement of changes in equity for the year ended 31 December 2018

Share Retained

capital ___earnings Total
2018
2018 Statement of changes in equity (USD)

_Balance at 1 Janoary 2018 T35.000 575,030 1,310,030
Profit for the vear — 106,475 106,475
Balance at 31 December 2018 735,000 681,505 1,416,505

2017
2017 Statement of changes in equity (USD)

_Balance at 1 January 2017 735.000  485.674  1.220.674
Profit for the year - - 89,356 89,356

Balance at 31 December 2017 135,000 575,030 1,310,030

The notes on pages 8 to 18 form part of these financial statements,
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Credin Suisre Managemens (Cayman) Limited
Financial starements for the vear ended 31 December 2018

Statement of cash flow for the year ended 31 December 2018

Faference
b Moke
2018 2017"

Cash flows from operating activities (USD)
Profit for the year 106,475 §9.,356
Adjustments to reconcile net profit to net cash
generated from operating activities
Non-cash items included in net profit before tax
and other adjustments:
Interest income 4 (22,534) i(11,246)
Unrealised gain and loss (8) (41)
Cash generated from before changes in operating
assels and liabilities 83,933 78,069
Net decrease in operating assets:
Other assets 92,358 176,907
Net decrease in operating assets 92,358 176,907
Net (decrease)increase in operating liabilities:
Other liabilities and provisions {1.63%) 1,856
MNet (decrease)increase in operating liabilities (1,639) 1.856
Income taxes paid — -
Net cash generated from operating activities 174,652 256,832
Cash flows from financing activities (USD)
Interest income 4 22,534 11,246
Net cash generated from financing activities 22,534 11,246
Net increase in eash and cash equivalents 197,186 268,078
Cash and cash equivalents at the beginning of year 1,016,181 748,103
Cash and cash equivalents at the end of year
(USD) 1,213,367 1,016,181
Cash and due from banks g9 1,213,367 1,016,181
Cash and cash equivalents at the end of year 1,213,367 1,016,181

'Comparesive figures have been reclassified so conform with cument year presemtanion for irems other then those highlighted in footnote 2 below. Refer to Koie
13 fior further information
"The Compary bad (mtially applicd IFRS 14 and %84 @ | Jessaary 3018, Howeves, compartive information (i not revsted under theas rrandition methods chasen

The notes on pages 8 to 18 form part of these financial statements.

7
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Credlie Swixse Managemens (Cayman) Limived
Financial starements for the year ended 1] December 2018

Notes to the financial statements

1. Principal activities

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

2. Significant Accounting Policies
fie) 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, International Accounting Standards (“lASs™) and Interpretations issued
by International Accounting Standards Board (“IASB™). A summary of the significant accounting
policies adopted by the Company is set out below,

h) Basis of preparation of the financial statemenis
The measurement basis used in the preparation of the financial statements 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, labilities, income and expenses. The estimates and associated assumptions are based on
historical experience and wvarious 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.
fc) Foreign currency

The company’s functional and presentation currency is US Dollars (USD). 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 period.
Exchange gains and losses are recognised in the profit or loss.

Mon-mongtary assets and liabilities that are measured in terms of historical cost in a foreign currency
are translated into United States Dollars using the foreign exchange rates ruling at the transaction dates.
MNon-mongtary assets and liabilities denominated in foreign currencies that are stated at fair value are
translated using the foreign exchange rates ruling at the dates the fair value was determined. Foreign
currency differences arising on retranslation are recognised in profit or loss,
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Credis Suisre Managemenr [Cayman) Lumited
Finamcial statements for the yvear ended 31 December 2018

2. Significant Accounting Policies (continued)
{el) Cash and cash eguivalents

Cash and cash equivalents comprise cash at bank and on hand with banks, 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.

fel Otlrer assets

Other assets are initially recognised at fair value and thereafier 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 impairment for bad and doubtful debis.

n Provisions and contingent liabifities

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 cash be made. Where the time
value of money is material, provisions are stated at the present value of the expenditure expected to
settle 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
accurrence or non-oceurrence of one or more future events are also disclosed as contingent labilities
unless the probability of outflow of economic benefits is remote.

() Fmpairiment

The carrying amount of the Company's assets is reviewed at the end of each reporting period to
determine whether there is any objective evidence of impairment. [fany such objective evidence exists,
the asset’s recoverable amount is estimated at the end of each reporting period. An impairment loss is
recognised whenever the carrying amount of an asset exceeds its recoverable amount. Impairment
losses are recognised in the profit or loss.

Under IFRS 9, the new impairment requirements apply primarily to financial assets measured at
amortised cost. The impairment requirements have changed from an incurred loss model under [FRS 9
to an expected credit loss (“ECL™) model under IFRS 9 by incorporating reasonable and supportable
forecasts of future economic conditions available at the reporting date. The adoption of this does not

have a material impact to the Company's financial statements.
i) Revenue recognition

Provided 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.

9
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Credi Suisse Managemen! (Caymuan) Limired
Financial statements for the year ended 31 December 2018

2. Significant Accounting Policies (continued)
i) Expenses

All expenses are recognised in profit and loss on an acerual 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:
(i) has control or joint control over the Company;
(ii)  has significant influence over the Company; or
(i) 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:

(i)  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).

{ii)  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),

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

{iv) Omne 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 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 of the
key management personnel of the entity (or of a parent of the entity).

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

(k) Standards and Interpretations effective in the current period
The Company has adopted the following amendments in the current year:
[FRS 9: Financial Instruments (effective 1 January 2018)

IFRS @ Financial Instruments: In July 2014, the IASE issued IFRS 9 ‘Financial Instruments’ (IFRS 9)
as a complete standard which replaces IAS 39, The Standard includes requirements for recognition and
measurement, impairment, derecognition and general hedge accounting. The Company elected, as a
policy choice permitted under IFRS 9, to continue to apply hedge accounting in accordance with 145
39, until at the latest the requirements on macro hedging are finalised and released. The amendmenis 1o
IFRS 7 Financial Instruments: Disclosures ' resulting from IFRS 9 also require new disclosures as well
as the revision of current disclosure requirements. IFRS 9 is effective for annual periods beginning on
or after | January 2018,

In October 2017, the IASB issued Prepayments Features with Negative Compensation (Amendments
to [FRS 9). The amendments are effective for annual periods beginning on or after | January 2019, with
early adoption permitted. The Company yearly adopted this amendment as at 1 January 2018,

10
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Credit Smisse Managemen! (Cayman) Limited
Financial statenents for the year ended 31 December 2008

Significant Accounting Policies (continued)

Changes in accounting policies resulting from the adoption of IFRS 9 are generally applied
retrospectively; however the Company has taken advantage of the exemption allowing it not to restate
comparative information for prior periods.

The adoption of this amendments does not have a material impact to the Company’s financial statements.

IFRS 15 Revenue from Contracts with Customers: In May 2014, the 1ASB issued IFRS 15 *Revenue
from Coniracts with Customers’ (IFRS 15). IFRS 15 establishes a single, comprehensive framework
for revenue recognition. The core principle of IFRS 13 requires that an entity recognise revenue to
depict the transfer of promised poods 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 replaces existing revenue guidance in [FRS.

In April 2016, the IASB issued Clarifications to IFRS 15 ‘Revenue from Contracts with Customers’
(Clarifications to IFRS 15). The Clarifications to IFRS 15 are intended to address implementation
questions that were discussed by the Joint Transition Resource Group for Revenue Recognition on
licenses of intellectual property, identifying performance obligations, principal versus agent application
guidance and transition. IFRS 15 and Clarifications to [FRS 15 are effective for annual reporting
periods beginning on or after 1 January 2018,

The Company adopted the guidance in [FRS 15 and Clarifications to IFRS 15 on | January 2018 using
the cumulative effect transition approach with a transition adjustment recognised in retained earnings
without restating comparatives. As a result of adoption, Company did not have any material changes
due 1o timing of the recognition of certain fees. In assessing whether an entity’s promises to transfer
goods or services to the customer are separately identifiable, the objective is to determine whether the
nature of the promise, within the context of the contract, is to transfer each of those goods or services
individually or, instead, to transfer a combined item or items to which the promised goods or services
are inputs, As aresult of the Company assessment of performance obligations within advisory contracts,
the Company identified changes in the timing of the recognition of certain fees in the investment
banking capital markets business.

Changes in Accounting Policies

The IASB has issued a number of amendments to IFRSs that are first effective for the current accounting
period of the Company, None 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 in Note
2(k).

The Company has not applied any new standard or interpretation that is not yet effective for the current
accounting period (Mote 17).

59/88



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

Credis Sutsse Managemen (Caymun) Limired
Financial statements for ihe year ended 11 December 2018

Net Interest income

2018 2017
Met Interest Income (USDY)
Interest income on cash and due from banks 22,534 11,246
Interest income 22,534 11,246

All the above interest income on instruments are at amortised cost.
Service Fee Income

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 subsidiary as follows:

2018 2017
Revenues (USD)
Service Fee Income 205,000 190,000
Total revenues 205,000 190,000
General, Administrative and Trading Expenses
2018 2017
General, administrative and trading expenses (USD)

Other commission expenses (1,315) (1,311)
Bank charges (545) —
Trading expenses (1,860) (1,311)
Auditor remuneration (3,117} (3,142)
Directors' rémuneration (106,500) (105,033}
Professional Services (9,590) (2,445)
General and administrative expenses {119,207) (110,620}
Total general, administrative and trading expenses (121,067) (111.931)

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 local income,
profits and capital taxes until 18 January 2020. Accordingly, no provision for income taxes is included
in these financial statements.
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Credit Swisse Management (Cayaran) Limitesd
Financial statements for the year ended 31 December 2018

Unconsolidated Structured Entities
Sponsored wnconsolidated 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. 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 reporting 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 2018:

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

The below unconsolidated structured entities are sponsored by the Company where a fixed annual
management fee of USD 5,000 (2017: USD 5,000) is received but no interest is held by the Company
as at 31 December 2018:

Asia Equity Income Plus Strategy Fund (Fer Qualified Institutional Investors Only)
Global REIT Income Alpha Fund (For Qualified Institutional Investors Cnly)
Australian High Dividend Equity Twin Alpha Fund (For Qualified Institutional [nvestors Only)
US REIT Premium Fund (For Qualified Institutional Investors Only)

Daiwa Australian High Dividend Equity Alpha Fund (For Qualified Institutional Investors Only)
MEI / C8 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)

US 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)

US Preferred REIT Income Fund (For Qualified Institutional Investors Dnly}
Japan Equity Premium Fund (For Qualified Institutional Investors Only)
Euro Stock Premium Fund (For Qualified Institutional Investors Only)
NB/MYAM US REIT Income Fund (Fer 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 Qualared Institutional Investors Only) i
Daiwa Brazilian Real Bond Fund (For Qualified Institutional Investors {Mfﬂ

'US Value Equity Concentrated 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 Dnl;-,r;l
Shinsei European » Bond Fund {For Qualified Institutional [nvestars Only)

]
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Creait Suiste Monagemens [Cayman) Limited
Fimamcial sasements for the pear ended 11 December 2018

Unconsolidated Structured Entities (continued)

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

Oniyy S
Daiwa American REIT Quattro Income Fund (For Qualified 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)
LIS Municipal Bond Fund

Tokio Marine CAT Bond Fund

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

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 1o
unconsolidated structured entities that it is not contractually required to provide.

Cash and Due from Banks

Cash and cash equivalents comprise:

2018 2m7

_Cash and due from banks (USD)
Cash and due from banks 1,213,367 1,016,181
Total cash and due from banks 1,213,367 1,016,181
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Credit Swiste Managemenr (Cayman) Limited
Fimancial statements for the vear ended 31 December 2008

10. Other Assets and Other Liabilities

2018 2017
Other.assets. (USD)
Interest and fees receivable 206,873 192,723
Others — 106,500
Total other assets 206,873 299,223
2018 2017
Other lighilities (UST)
_Interest and fees pavable 3,735 5,374
Total other liabilities 3. 735 5,374
11.  Share Capital
fa) Aunthorised and issued share capital
2018 2017
No. of shares USD Mo, of shares UsD
Authorised:
Ordinary shares of USD | each 1.000.000 1000000 1,000,000 1000, 000
Issued and fully paid up:
Ordinary shares 735000 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.

(B 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 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® fidueiary duties towards the Company.

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

15
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Credit Swizse Sonagemens (Cayman) Limived
Financial starements for the year ended 37 December 2015

12.  Financial Risk Management and Fair Values

Exposure to credit, liquidity, interest rate and foreign 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 deseribed below.

fa) Credir 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 monitors its risk exposure
to ensure that its credit risk is kept to @ 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.

) Liguidity 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 2018 and 2017, 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,

fic) Interest rate risk

The Company is exposed to interest rate risk only to the extent that it earns bank interest on cash and
deposits. At 31 December 2018 and 2017, a change in interest rates would have no direct material
effect on the carrying value of the recognised assets or liabilities of the Company.

fd) 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 pegged to the United States dollar (“*USD™), the Company considers that the risk of
movements in exchange rates between the USD and the HKD to be insignificant.

fe) Fuair values

The carrying 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 2018.

[1+]
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Creallt Swisse Managemem (O} Lirmifed
Fiavanctal starements for the year ended 31 December 2018

In addition to the transactions and balances disclosed elsewhere in the financial statements, the
Company entered into the following material related party transactions

a) Related party balance sheet transactions

In addition to the transactions and balances disclosed elsewhere in the financial statements, the
Company entered into the following material related party transactions in the normal course of business

3 December 2018 M December 2017
Farent Fellow Total Parent Fellow Total
Group Group
Companics Companies

Assets (USIN)

Chlier assels — 203.000 203,000 — 191,632 191,632

Total assets - 205000 205,000 — 191632 191632
Liabilities and Equity
[LISD)

_Dher liabilities - = — 1,871 1.632 3,503
Share capital 735,000 — 735,000 735,000 — 735,000
Total linhilities amd
shareholders’ equity T35000 = 735,000 736,871 1632 738,503

b} Related party revenues and expenses
A1 December 2018 21 Degember 2017
Fellow Fellow
Group Group
Parent Cnmpﬁu ies Total Parent f_inmp]nir; Total
Other revenues
LS
Other revenues = 205,000 205,000 — 190000 15D A
¢) Remuneration of Key Management Personnel
Remunerntion of Key Management Persanned (LS 2018 2017
Short-term employee benefits | 06, 500 105,033
Tatal Remuneration of Key Managemeni Personnel 106,500 105,033
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Credit Swisse Menagemens Caymmy) Limited
Financial starements for the year ended 31 December 2018

Parent and Ultimate Holding Company

At 31 December 2018, 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.

Reclassification of Comparative Figures
The Company financials have not been re-stated.

In 2018, the Company being a financial institution, has changed its presentation from current and non-
current assets/ liabilities to the order of liguidity as it provides more relevant information. In addition,
the Company has also amended the presentation of its statement of income as it provides further
information of revenues and expenses. On account of this change in presentation, the comparative
amounts have been reclassified to conform to the current year's presentation. The presentation is now
in line with that of similar entities within the CS Group as it enhances the comparability of the financial
statements. Refer to 2017 financial statements for amounts of each item or class of items presented
under the erstwhile presentation.

Non-Adjusting Events after the Reporting Period

There are no material non-adjusting events for 2018,

Possible Impact of Amendments, New Standards and Interpretations issued but not yet
effective for the year ended 31 December 2018

Up to the date of issue of these financial statements, the IASB has issued a number of amendments and
new standards and interpretations which are not vet effective for the year ended 31 December 2018 and
which have not been adopted in these financial statements,
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25 2,796
100 1 1,185
100.00 1 1,185 )
2019 24
2019 2021 30

100 1 906
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2019 2021 30

Credit Suisse Management (Cayman) Limited

2019 4
735,000 735,000 8,221
2000
735,000
100
88
2019 26
111.85

Credit Suisse Management (Cayman) Limited
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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 18, which comprise the statement of financial position as
at 31 December 2018, the statement of profit and loss and other comprehensive income and the
statement of changes in equity, the statement of cash flow 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 2018 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 I1SAs 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:

- ldentify 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.

87/88



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

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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