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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 Islands

03 6775 1000

Credit Suisse Universal Trust Cayman
Meister's Collection

20 2,151
20 2,151

2020 29

107.53
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Credit
Suisse Universal Trust (Cayman) - Meister®s Collection
2020
202,273,060 97.4
5,494,286 2.6
207,767,346
( 22,341 ) 100-0
2020
139,103,789 97.4
3,778,437 2.6
142,882,226
( 15,364 ) 100.0

107.53

2020

29
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2020 10
138
10
1 HP  ENTERPRISE  HPE / 2045 10 25
6.35% 10/15/2045 15 ’
5 VIACOM INC VIAC 2036 1.8
6.875% 04/30/2036 30 )
3 EMERA INC EMACN 2076 1.8
6.75% 06/15/2076 15 )
4 AVANTOR  INC  AVIR 2025 10 1.8
9.00% 10/01/2025 :
5 MCDONALDS  CORP  MCD 2045 12 1.7
4._.875% 12/09/2045 )
6 GENERAL MOTORS C GM 2036 15
6.60% 04/01/2036 ’
7 ALBERTSONS COS ACI 2026 1.4
7.50% 03/15/2026 15 )
8 SEAGATE HDD CAYM STX / 2027 1.4
4._.875% 06/01/2027 ’
9 CENTENE ~ CORP ~ CNC 2026 1.4
5.375% 06/01/2026 ;
BROADCOM  INC  AVGO 2029
10 4_75% 04/15/2029 / 15 1.3
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2019 2020

2019 109,419,418.95 11,765,870 103.49 11,128
110,968,419.46 11,932,434 104.31 11,216

117,629,946.63 12,648,748 105.88 11,385

129,224,912.10 13,895,555 106.53 11,455

10 147,770,941.31 15,889,809 107.37 11,545

11 161,663,430.78 17,383,669 107.49 11,558

12 173,507,920.38 18,657,307 108.78 11,697

2020 194,093,278.08 20,870,850 109.81 11,808
202,238,331.04 21,746,688 107.11 11,518

187,528,813.80 20,164,973 95.66 10,286

200,014,592.72 21,507,569 100.61 10,819

207,767,345.89 22,341,223 103.04 11,080

2019 64,799,540.16 6,967,895 101.40 10,904
67,186,820.31 7,224,599 101.95 10,963

73,601,855.11 7,914,407 103.23 11,100

82,897,774.92 8,913,998 103.62 11,142

10 97,818,154.86 10,518,386 104.18 11,202

11 105,733,475.56 11,369,521 104.05 11,188

12 116,530,199.24 12,530,492 105.04 11,295

2020 130,925,790.80 14,078,450 105.79 11,376
137,887,443.88 14,827,037 102.94 11,069
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131,271,673.91 14,115,643 91.69 9,859

139,761,752.50 15,028,581 96.19 10,343

142,882,225.69 15,364,126 98.25 10,565
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2019 2020
1
2019 0.25 27
2019 0.25 27
2019 0.25 27
2019 0.25 27
2019 10 0.25 27
2019 11 0.25 27
2019 12 0.25 27
2020 0.25 27
2020 0.25 27
2020 0.25 27
2020 0.25 27
2020 0.25 27
2019 2020 3.00 323
(2018 28 2020 ) 4-75 S11
2019 2020
2019 2020
2.17 2.22
100x =
2020
2019
2018
574 5.73
2018 28 2018 12

7197
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2019
2019 2019 12

15.40

1522

2020
2020 2020 5

5.28

527

100x

2018

2020
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2019 2020 2020
1,144,524 137,996 2,016,419

2019 (1,144,524) (137,996) (2,016,419)
2020 950,502 109,711 1,454,266
(950,502) (109,711) (1,454,266)

11/97
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2020 30

2020 2019

30 10 31
9 10,205,160 1,097,361 7,054,700 758,592
342,850,579 330,307,594 35,517,976 235,644,731 25,338,878
1,020,593 109,744 14,638,046 1,574,029
82,513 8,873 109,919 11,820
341,615,860 36,733,953 257,447,396 27,683,318
1,000,000 107,530 8,000,000 860,240
53,814 5,787 118,492 12,741
11 441,809 47,508 335,363 36,062
1,495,623 160,824 8,453,855 909,043
340,120,237 36,573,129 248,993,541 26,774,275
10 200,262,295 21,534,205 148,999,640 16,021,931
10 1,990,429 214,031 1,396,490 150,165
100.61 11 106.70 11
139,857,942 15,038,925 99,993,901 10,752,344
10 1,453,988 156,347 950,705 102,229
96.19 10 105.18 11

13/97
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2020 30

2020 2019

30 28
(28) (©) - -
12 (24,605,947) (2,645,877) 1,563,470 168,120
4,268,812 459,025 1,555,440 167,256
(20,337,163) (2.186,855) 3,118,910 335,376
1 13 302,826 32,563 118,079 12,697
1 13 181,694 19,538 70,847 7,618
1 13 106,009 11,399 41,328 4,444
1 13 12,945 1,392 10,478 1,127
1 13 1,059,891 113,970 417,234 44,865
12,529 1,347 11,461 1,232
80,106 8,614 66,354 7,135
1,756,000 188,823 735,781 79,119
(22,093,163) (2.375,678) 2,383,129 256,258
14 (1,808,953) (194,517) (607,731) (65,349)
(1,808,953) (194,517) (607,731) (65,349)
(23,902,116) (2,570,195) 1,775,398 190,909

2018 28 2019 28

14/97
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30
2020 2019
30 28
248,993,541 26,774,275 - -
131,836,242 14,176,351 145,929,668 15,691,817
(16,807,430) (1,807,303) (2,593,893) (278,921)
(23,902,116) (2,570,195) 1,775,398 190,909
340,120,237 36,573,129 145,111,173 15,603,804

2019

28

15/97
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2020 30

2020 2019
30 28

2018

(23,902,116) (2,570,195) 1,775,398 190,909
(126,268,810)  (13,577,685)  (138,455,438)  (14,888,113)
24,605,947 2,645,877 (1,563,470) (168,120)
27,406 2,947 (142,594) (15,333)
106,446 11,446 270,081 29,042
(125,431,127)  (13,487,609)  (138,116,023)  (14,851,616)
145,453,695 15,640,636 144,426,649 15,530,198
(16,872,108) (1,814,258) (2,593,893) (278,921)
128,581,587 13,826,378 141,832,756 15,251,276
3,150,460 338,769 3,716,733 399,660
7,054,700 758,592 - -
10,205,160 1,097,361 3,716,733 399,660
4,268,812 459,025 1,555,440 167,256
28 2019 28

16/97
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2020 30

2018

25.05

14
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2013 12

2018

2020 30
2019 10 31 28.03
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2020 30
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2020 30

2020

2020 11 COVID-19
CovID-19 CovID-19
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2020 30

10 12 27
2012
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2020 30

2019 11
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2020 30
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2020 30
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2020 30

2020 30 2019 10 31

24197



90

12

2020

30

30
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12

12

2020

90

30
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2020 30

2020 30 2019
10 31

27197
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2020 30

2013 12 50
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2020

30
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32



2020

2020

2020

2020

2020
30

1,318,765,303

30 2019 10 31

30
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30
30 2019 10 31
2020 2019 2019
30 10 31 10 31

330,307,594

840,745,666

235,644,731

- 10,205,160 - 10,205,160
330,307,594 - - 330,307,594
- 1,020,593 - 1,020,593
- 82,513 - 82,513
330,307,594 11,308,266 - 341,615,860

30/97
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2020 30
2020 30
- - 1,000,000 1,000,000
- - 53,814 53,814
- - 441,809 441,809
- - 340,120,237 340,120,237
- - 341,615,860 341,615,860
2019 10 31
- 7,054,700 - 7,054,700
235,644,731 - - 235,644,731
- 14,638,046 - 14,638,046
- 109,919 - 109,919
235,644,731 21,802,665 - 257,447,396
- - 8,000,000 8,000,000
- - 118,492 118,492
- - 335,363 335,363
- - 248,993,541 248,993,541

- - 257,447,396 257,447,396

31/97
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2020 30
2020 30
- 330,307,594 - 330,307,594
- 330,307,594 - 330,307,594
2019 10 31
- 235,644,731 - 235,644,731
- 235,644,731 - 235,644,731

2020 30 2019 10 31

32/97
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2020 30
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2020 30

2020 30
16,515,380 2019 10 31 11,782,237

34/97
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2020 30

2020 30
102,052 2019 10 31
70,547
2020

10,205,160 - - - 10,205,160

- - - 330,307,594 330,307,594

- - - 1,020,593 1,020,593

- - - 82,513 82,513

10,205,160 - - 331,410,700 341,615,860

i ) _ 1,000,000 1,000,000

- - - 53,814 53,814

_ - - 441,809 441,809

- - - 1,495,623 1,495,623

10,205,160

36/97
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2020 30
2019 10 31
7,054,700 - - - 7,054,700
- - - 235,644,731 235,644,731
- - - 14,638,046 14,638,046
- - - 109,919 109,919
7,054,700 - - 250,392,696 257,447,396

i - - 8,000,000 8,000,000
_ - - 118,492 118,492
i - - 335,363 335,363

- - - 8,453,855 8,453,855
7,054,700 - -

10

37/97
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2020 30
2020 30 2019 10 31
2020 30
10,205,160 - - 10,205,160
1,020,593 - - 1,020,593
11,225,753 - - 11,225,753
1,000,000 - - 1,000,000
53,814 - - 53,814
441,809 - - 441,809

1,495,623 - - 1,495,623

38/97
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2020 30
2019 10 31

7,054,700 - - 7,054,700

14,638,046 - - 14,638,046

21,692,746 - - 21,692,746

8,000,000 - - 8,000,000

118,492 - - 118,492

335,363 - - 335,363

8,453,855 - - 8,453,855

39/97
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2020 30

12

2020 2019
30 10 31
10,205,160 7,054,700

10,205,160 7,054,700

40/97
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2020 30

2020 2019

30 10 31
1,396,490 -
680,320 1,474,517
(86,381) (78,027)
1,990,429 1,396,490
950,705 -
580,129 990,748
(76,846) (40,043)
1,453,988 950,705

41/97
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11

0.12
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2020 30

30 2019 10 31

2020 2019
54,426 38,251
32,654 22,951
19,076 13,395
5,791 3,816
190,491 133,880
12,480 25,125
126,891 97,945
441,809 335,363
0.2

42/97
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2020 30

11

10,000

5,000

0.07 10
0.06 10 0.05

0.025

0.7

43/97
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13
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11
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2020 30

0.55
2020 2019
30 28
(24,605,947) 1,563,470
(24,605,947) 1,563,470
11
11 2020

44/97
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2020

30

2019

28

Q@

2020
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30

¢!

0.005

1,808,953 2018
607,731

45/97
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16

2020 30

2020 29

24,427,479
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2020 30

2018 28 2019 28
2019 10 31

3,001,011
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2019 12 31

2019 2018
11 7,465,032 802,715 786,902 84,616
8,9,10 1,054,817,585 113,424,535 164,365,179 17,674,188
25,685,530 2,761,965 28,733,154 3,089,676
12 12,195,506 1,311,383 2,179,368 234,347
1,100,163,653 118,300,598 196,064,603 21,082,827
8,9,10 100,956 10,856 148,738 15,994
92,017 9,895 - -
13 7,360,489 791,473 5,679,111 610,675
7,553,462 812,224 5,827,849 626,669
1,092,610,191 117,488,374 190,236,754 20,456,158

2020

30

47/97



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2019 12 31
2019 2018
7 7,778,193 836,389 511,130 54,962
7 181,855 19,555 23,593 2,537
7 22,472,084 2,416,423 1,286,298 138,316
(154, 469) (16,610) 283,102 30,442
15 50,375,926 5,416,923 (8,142,864) (875,602)
80,653,589 8,672,680 (6,038,741) (649, 346)
16 55,881 6,009 3,200 344
16 2,786,251 299,606 160,021 17,207
16 53,763 5,781 - -
16 223,525 24,036 12,802 1,377
16 287,250 30,888 27,572 2,965
FX 16 40,895 4,397 742 80
FX 16 7,264 781 345 37
19,069 2,050 27,370 2,943
- - 8,860 953
7 17 2 354 38
58,357 6,275 7,048 758
3,532,272 379,825 248,314 26,701
77,121,317 8,292,855 (6,287,055) (676,047)
19 (25,887,902)  (2,783,726) (746,499) (80,271)
(25.887,902)  (2.783,726) (746,499) (80,271)
51,233,415 5,509,129 (7,033,554) (756,318)
7 (2,560,810) (275, 364) (147,530) (15,864)
48,672,605 5,233,765 (7,181,084) (772,182)
2018 19 2018 12 31

48/97
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2019 12 31
2019 2018

190,236,754 20,456,158 - -

860,104,179 92,487,002 214,948,858 23,113,451
(6,402,600) (688,472)  (17,531,020)  (1,885,111)

16 747) (80) - -
48,672,605 5,233,765 (7.181,084) (772,182)

1,092,610,191 117,488,374 190,236,754 20,456,158

19 2018 12 31

49/97
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2019 12 31

2019 2018
48,672,605 5,233,765 (7,181,084) (772,182)
25,887,902 2,783,726 746,499 80,271
(890,452,406)  (95,750,347)  (164,365,179) (17,674,188)
(10,016,138)  (1,077,035) (2,179,368) (234,347)
(47,782) (5,138) 148,738 15,994
1,681,378 180,799 5,679,111 610,675
(824,274,441)  (88,634,231)  (167,151,283) (17,973,777)
846,226,485 90,994,734 214,948,858 23,113,451
3,047,624 327,711 (28,733,154)  (3,089,676)
(6,402,600) (688,472)  (17,531,020)  (1,885,111)
92,017 9,895 - -
747) (80) - -
(12,010,208)  (1,291,458) (746,499) (80,271)
830,952,571 89,352,330 167,938,185 18,058,393
6,678,130 718,099 786,902 84,616
786,902 84,616 - B}
7,465,032 802,715 786,902 84,616
4,560,206 490,359 274,232 29,488
14,538,120 1,563,284 (655, 650) (70,502)
181,855 19,555 23,593 2,537
an 0 (354) (38)

19 2018 12 31

50/97



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

2020

()

3,398,103.2 101.88| 346,192,856.6 100.46| 341,376,848.6| 97.4

51/97
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2020 735,000 7,903

2020

255,021,047

21,809,905

3,291,015,174

231,661,298

34 262,335,615,129

52/97
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2018 2018 12 31 2019
2019 12 31
22
38 59 131

23 103

2020 29
107.53
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2019 12 31
2019 2018
usD usD
34,534 3,713 22,534 2,423
34,534 3,713 22,534 2,423
4 34,534 3,713 22,534 2,423
5 215,000 23,119 205,000 22,044
1) D) 8 1
249,513 26,830 227,542 24,468
6 (143,734)  (15,456) (121,067)  (13,018)
105,779 11,374 106,475 11,449
105,779 11,374 106,475 11,449
-
105,779 11,374 106,475 11,449

17
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2019 12 31
2019 2018

usD usD
9 1,436,186 154,433 1,213,367 130,473
10 217,427 23,380 206,873 22,245
1,653,613 177,813 1,420,240 152,718
10 131,329 14,122 3,735 402
131,329 14,122 3,735 402
11 735,000 79,035 735,000 79,035
787,284 84,657 681,505 73,282
1,522,284 163,691 1,416,505 152,317
1,653,613 177,813 1,420,240 152,718

17
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2019 12 31
usD usD usD
2019
2019
2019 735,000 79,035 681,505 73,282 1,416,505 152,317
105,779 11,374 105,779 11,374
2019 12 31 735,000 79,035 787,284 84,657 1,522,284 163,691
2018
2018
2018 735,000 79,035 575,030 61,833 1,310,030 140,868
106,475 11,449 106,475 11,449
2018 12 31 735,000 79,035 681,505 73,282 1,416,505 152,317
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2019 12 31
2019 2018

uUsD uUsD
105,779 11,374 106,475 11,449
4 (34,534) (3,713)  (22,534) (2,423)
21 2 ®) (1)
71,266 7,663 83,933 9,025
(10,575) (1,137) 92,358 9,931
(10,575) (1,137) 92,358 9,931
127,594 13,720 (1,639) (176)
127,594 13,720 (1,639) (176)
188,285 20,246 174,652 18,780

0

4 34,534 3,713 22,534 2.423
34,534 3,713 22,534 2,423
222,819 23,960 197,186 21,203

1,213,367 130,473 1,016,181 109,270

1,436,186 154,433 1,213,367 130,473

9 1,436,186 154,433 1,213,367 130,473

1,436,186 154,433 1,213,367 130,473
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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 I1AS
1ASB

®)

IFRS
©

uSsD
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(i)

(i)

Q)

(i)

Gii)
(iv)

Q)

(vi) @
(vii) (a)(1)

IFRIC 23 1ASB 2017 6 IFRIC
IFRIC 23
IAS 12

IFRIC 23 2019 1 1
11 IFRIC 23
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IFRS 2015-2017 1ASB 2017 12 IFRS 2015-2017
IFRS 2015-2017 IFRS 2015-2017 2019 1 1
2019 1 1 IFRS 2015-2017
IAS 19 IASB 2018 2
IAS 19
IAS 19 2019 1 1

2019 1 1 IAS 19

1ASB IFRS
2(K)

17

2019 2018
34,534 22,534
34,534 22,534
2019 2018
215,000 205,000

215,000 205,000
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2019 2018
(34,668) (1,315)
(191) (545)
(34,859) (1,860)
(3.119) (3,117)
(105,756) (106,500)
(9,590)
(108,875) (119,207)
(143,734) (121,067)

2029 10 10

2019 12 31

HOLT®

5,000 2018 5,000 2019 12 31
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CS

CS

usS

J-REIT

usS

NB/MYAM

UK

AMP

US

AMP REIT

J-REIT

17-20

5-7

CAT

HOLT

PIMCO

J-REIT
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2019 2018
1,436,186 1,213,367
1,436,186 1,213,367

2019 2018
217,427 206,873
217,427 206,873

2019 2018
131,329 3,735
131,329 3,735

2019 2018

1,000,000 1,000,000 1,000,000 1,000,000

735,000 735,000 735,000 735,000
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2019 2018 12 31
3
2019 2018 12 31
HKD
HKD uSsD USD HKD
2019 2018 12 31
a)

2019 12 31 2018 12 31
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215,000 215,000 205,000 205,000
215,000 215,000 205,000 205,000
25,573 25,573 3,735 3,735
735,000 735,000 735,000 735,000
760,573 760,573 738,735 738,735
b)
2019 12 31 2018 12 31
215,000 215,000 205,000 205,000
34,668 34,668 1,315 1,315
©)
2019 2018
105,756 106,500
105,756 106,500

2019

12 31
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15.
16.
2019
17. 2019 12 31
1ASB 2019 12 31
IFRS 17
IFRS 3 2020 1 1
IAS 1 IAS 8 2020 1 1
2020 1 1 2020 1
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Crewtd Siaeies Stawuesnerm! (Cavman) Lvtedt
Farwnom! sigipmants fovr 0a paar ddina 31 Decosnber 2010

Statement of Profit or Loss and Other Comprehensive income for the Year Ended
31 December 2019

Fataranos
o Mge
2018 208
Statement of profit or loss (USD)
Interest income 34,534 20 B3d
- of which Interest income from instrumands at amorfised cosl 24,534 20 534
Het interest income 4 34,534 22,534
Service Fes ncome b 000 208 000
Olher {josses)/mmvanues 21 2]
Met revenues 249,513 227,542
General, admiristrative and trading expenses ~ & (142, 734) (121.,0687)
Operating profit before allowance and taxation 105,779 106,475
Profit before tax 106,778 106,475
Income tax cxpansa T — —
Profit after tax 105,778 106,475

The notes on pages B to 17 form part of these financial statements.
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Creell Sums se Mamagamsa! (Cpman) Limifed
Flnancis! staferants for the oo ondod 31 Decomber 2019

Statement of financial position at 31 December 2019

Prfemsrcn
o Hew
2019 2018
Assets (USD)

Cash and dus fiom banks 9 1,436,186 1,013,067
Other assets 10 T17 457 206,873
Total assets 1653613 1,420,240

Liabilities (USD)

Other liakilities 10 131,329 510
Total liabilities 131,329 3,735
Sharehclders' squity (USD) o
Share capital 1 735000 735,000
Retained eamings 787,284 681,500
Total shareholders’ equity 1,522,284 1,416,505
Total liabilities and shareholders' equity 1,653,613 1,420,240

Approved and authorised for issue by the board of dirsctors on [0 Mome 220

Director

it Bt Tt B’

H.l'[nl'l:li NP"““J'I-M
Dirgctor

ited
credie Suisse Management {Cayman] Limite

The notes on pages 8 to 17 form part of these finandal stalements.

69/97



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

et Sumicse Monegemen! (Caemang Limvled
Frpnchyd slatemants fov the mar avcked 37 Desovmles 2075

Statement of changes in equity for the year ended 31 December 2019

Share  Retained
captal  eamings Total
20139
2019 Statement of changes in equity (USD)
Balance at 1 January 2019 735,000 6B1,505 1,416,505
Profit for the year - 106,779 106,778
_Buhnl:l at 31 Dcnmﬂmr 2019 = 735,000 787,284 1522984
2018 - ' :
2018 Statement of changes in equity (USD)
Balance at 1 lanuary 2018 735,000 575,030 1,310,030
 Profit for the year - 106475 106,475
Balance at 31 December 2018 x 735000 681,505 1,416,505

The notes on pages 8 to 17 form part of these finarcal stalements.
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Creow Sulrse Managorsaed (Caprian) |imfled
Firnacia! statarmons for #i pwir endled 31 Dacembar J019

Statement of Cash flow for the year ended 31 December 2019

-

2018 2018
Cash flows from operating activities (USD)
Prafit for the: year 105,779 106,475
Adjustments to reconcile net profit to net cash
generated from operating activities
Nan-cash items included in nel profit before tax
and other adjustments:
Interest Income F (34,534) (22 534)
Unrealsed gain and (oss 21 (8)
Cash generated from before changes in
operating assels and habilities 71,266 83,933
Net (increase)/decrease in operating assets:
Other assels (10,575) 92 368
Met {increase)/decrease in operating assets {10,575) 92,358
MNet increase./(decrease) in operating liabilities:
Othar labilities and provisions 197,594 {1,639)
MNet increase/(decraase} in operating liabilities 127.594 (1.639)
Income taxes paid - -
Net cash generated from operating activities 188,285 174,652
Cash flows from financing activity (USD)
Interest income 4 34,534 2534
Net cash generated from financing activity (USD) 34,534 22,534
Net increase in cash and cash equivalents 222,819 187,186
Cash and cash eguvalents at the baginning of year 1,213,367 1,018,181
Cash and cash equivalents at the end of year
(USD) 1,436,186 1,213,367
Cash and due from banks ] 1,436,166 1,213 367
Cash and cash equivalents at the end of year
{UsD) 1,436,186 1,213,367

Thea notes on pages B to 17 form part of these finarcial smtemants,
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Credit Susse Management (Cayman] Limited
Motes to Financial stalements for the year ended 31 December 2019

Notes to the financial statements
1. Principal activities

Credit Susze Management (Cayman) Limited (lhe “Company™} is incciporated in the Cayman lelands
weth limited liabiity. The Company's principal activities are the creation of trusts and the administration
and management of assets in trusts, The Company's registered office is o/o Maples Corporate Senvices
Limited, PO, Bax 303, Uglard Heuse, Grand Cayman KY1-1104, Cayman |slands

2. Significant Accounting Policies
fal  Statement of compliznce

These financial stalements have been prepared in accordance wilh all applcable infemational Financial
Repeding Siandards (IFR3s"), which collectve term includes all applicable individual International
Financial Reperting Stancards, Intemational Accounting Standards (ASE") and Interpretations issued
by Intemational Accounting Standards Board (IASE"). A summary of the significant accounting policies
adapted by the Company & sat aut balow.

i) Easrs of preparabon of the finanoal stalements
The measurement basis vsed in the preparation of the financial statements is the: historical cost basis.

The preparation of financial slatements in conformity with IFRSs requires management o make
judgements, estimates and assumptions that affect the application of pelicies and reported amounts of
assets, labilites, income and espenses. The estrmates and asseciated assumptions are based on
histoncal expenence and various other factors that are believed to be reasonable under the circumstances,
the results of which lomn the basis of making the judgements abeut carmying values of sssets and liabilities
Ihat are not readily apparend from other sources. Actual resulls may differ from these eslimates,

The estimates and underying assumptions are reviewed on an angoing basis. Revisions 1o acoounting
estimates are recogrised in the period in which the estimate is revised i the revision affects only that
periad, or in the perod of the revision and fulure pericds if the revision affects both cument and fulure
petinds.

fe)  Forsign curency

The Company's funclicnal and presentation currency is US Dollars {LUSD). Foreign curmency fransactions
during the year are translated imto United States Dolars at the foreign exchange rates ruling at the
transaction dates. Monetary assets and liabiiies denominated in forsign currencies are translated into
Unitterd States Dollars at the foreign exchangs rales niling at the end of the reporting period. Exchange
gains and losses ane recogrised in the profit or loss.

Mon-monetary assets and labilites that are measured in terms of historiea! cast in a foreign currency
are translated into United States Dollars using the foreign exchange rafes niling at the transaction dates.
MNon-monetary assets and Fabiliies dercminated in foreign currencies that are stated at fair value are
translated using the foreign exchange rates ruling at the dates the fair value was determired. Foreign
currency differances arising on retranslation are recognised in profit or lass,
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Credit Suisse Management (Caynan) Limited
Motes to Financial statements for the year ended 31 Decamiar 2019

2 Significant accounting policies (continued)
[{s)] Cash and Cash Equivalents

Cash and due from banks comprise cash at bank and on hand with barks, and shart-temn, highily liquid
imvestments that are readily convertble infe knewn amounts of cash and which are subject to an
insignificant risk of changes in value, having been within three months of maturity at acquisition,

e} Cther assols

Other assets are inifialy recognised at fair value and thereafter stated al amorlised cost less aliowance
for imgairment of doubtiul debis (see note g}, except where the receivables are inferest-fre loans
made to related parties withoutany fixed repayment terms or the effectof discounting would be immateral,
In such cases, the receivabies are stated at cost less impairment for bad and doubtful debits,

il FProvisions and contingeni labiliies

Fravisions are recognised for liabilties of uncertain fiming or amount when the Company has a legal or
constructive obligation ansing as a result of a past event, it is probable that an outflow of economie
berefits wil be required to settie the abligalion and a reliable estimate cash be made. Where the tme
value of money is material, provisions are stated at the present value of the expenditure expected to
settie the obligation,

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot be
estimated reliably, the oblgation is disdosed as a contingant liability, unless the probabidly of outfow of
econamic benefits is remote.  Possible obligations, whose existence will only be confirmed by the
pocurrence of non-cccurrence of one or mone future events are also disdosed as contingent liabilties
unless the probability of sutflew of economic benefits is remots,

fo}  Impaiment

The carrying amount of the Company's assets is reviewed at the end ef each reporting periad todeteming
whether there is any objective evidence of impairment. If any such objective evidence exists, 1he asset's
recoverable amount is estirmated at the end of each reporting period. An impaiment loss is recognised
whenever the camying amount of an asset exceeds its recoverable amount. impairment losses are
recognised in the profit or loss.

Under IFRS 9, the impairment requirements apply primarily o financial assets measured at amorised
cost, The impaiment requirements have changed from an incurred loss madel under IFRS 9 to an
expected cradit loss ("ECL") model under IFRS 9 by Incamorating reasonable and supportable forecasts
of future economic condllions avallable at the reporfing date. The adoplion of this does not have 2
materdal mpact to the Company's financial statements,

ht Revenue recogrifion
Provided fhal it is probable that the economis benefits will flow to the Company and the revenue and

costs, f applicable, can be measured reliably, management fee income s recognised in profit of loss
when the investment managemen| senvice is provided.
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Credit Suisse Management (Cayman) Limited
Metas to Financial statements for the year ended 31 Decembsar 2019

Significant accounting policies (continued)

Expenses

All sxpenses are racognised in profit and loss on an accnal basis,
Reialed partics

Far the purposes of these financial statements, a party is considered o be related to te Company if:
{a} A person, ora close member of that parson's family, is related to the Company if that persan:
() has control or joint control cver the Company;
(i} has sigrificant influence over the Company; or
(i) is a member of the key management personnel of the Company or the Company's parest,

(8} An enlity is related to the Company i any of the following corditions applies:
(1  The entityand the Company are members of the same grous (which means that each parent,
subsidiary and feldow subsidiary is related to the others).
(i) One entiy s an associate or jcint venturs of the ather anfity (or an associate or joint venture
af a member ¢f a group of which the other entity is a member).
(i} Both entiies are joint ventures of the same third party.
{v)  One entity is 2 joint venture of a third parly and the other entity is an assodiate of the third

party.
()  The entity is a post-employment benefit plan for the banefit of amployess of either the

Company or an enlity related to the Company.

(M) The entily is controlled or jeintly controlled by a person identified in (a).

(Ml A person identified in (2)) has significant influence over the enfity o is a member of the
key management personnel of the entity for of a parent of the entisy).

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

Standards and Interpretations effectve in the cument period

* IFRIC 23: In June 2017, the IASE issued IFRIC 23 'Uncertainy over Ihcome Tax
Treatmants’ (IFRIC 23). IFRIC 23 clarifies the accounting for uncerfainties in income taxes and
is o be applied fo the determination of taxable profit (tax boss), tax bases, unused fax losses,
urused tax credits and tax rates, when there is uncertainty over income tax treatments under
IAS12. IFRIC 23 was effective for annual periods beginning on or after 1 January 2019, The
Campany adopted IFRIC 23 on 1 January 2019. The adoption did not have a material impact to
fhe: Company's financial position, results of aperaticn ¢r cash flows,

*  Annual improvemens fo IFRSs 2015-2017 Cyele: In December 2017, the lASE (ssued ‘Annual
Impravemenis to IFRSs 2015-2017 cycle’ (Improvements to IFRSs 2015-2017). The
Improvemerits to IFRSs 2015-2017 were effective for annual periods beginring on or after 1
January 2019. The Company adopled the Annual Improvemants fo IFRSs 2015-2017 Cycle an
1 January 2013, The adoption did not have a material impact to the Company'sfinancial position,
resulls of ooeration or cash flows,
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Credit Suisse Management (Cayman) Limited
Maotes fo Financal stafements for the vear ended 31 Decembe: 2018
Significant accounting policies (continuad)
*  Amencdments to 1AS 19: Plan Amendment, Curtaiment or Sattemeant: In Fabruary 2018, the
IASE issued 'Plan Amendment, Curtailmentor Settlement’ (Amendments o IAS 19} that specifies
how companies determine pension expenses when changes lo a defined benefit pension plan
oocur. The Amendments to 1AS 19 were efective for annual perieds beginring on or after 1
January 2019. The Company adopted the Amencments to IAS 19 on 1 January 2015, The
adoption did not have a material impact to the Campany’s finandial posiion, results of aperation
or cash firws.

Changes in Accounting Policies

The IASE has issued a number of amendments to IFRSs thatare fiest effectve for the cument aceounting
period of the Company. Mene of these developments have had a material effect on how the Company’s
iesults and financial pasitan for the cumenl or prior perieds have been prepared or presented in Naote
2k},

The Company has not applied any new standard or inferpretation that is not yet effective for the current
accounting peried (Mate 173,

Met Interest income

2018 20§18
Net Interest Income (USD)
Interast income on cash and due fom banks 34,534 22,534
Interest incoma 34,534 22,534

All the above interest ncome on mstuments are at amortised cost,
Service Fee Income

The principal actiities of the Company are the creation of trusis and the administration and managermeant
of assets in trusts,

Revenue represents invesiment management fee income eamed from fellow subsidiary as follows:

2019 2018
Revenues (USD) ) =
Senice fee income R 215,000 206,000
Total revenues i 215,000 205,000

11
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Credit Suisse Maragemenl (Caymarn) Limitsd
Motes fo Financial statements for the year ended 31 December 2018

6. General, Administrative and Trading Expenses

2018 2018

General, administrative and trading expenses (USD)

Other expenses {34,668 (1,3158)
Bank cherges (121) (b25)
Trading expenses (34,859) (1,860)
Auditor rermuneration 2119 (3,117
Direciors' remuneration (105,756) {106,500
Professional Senices = (9,590
General and administrative expenses (108,875) (119,207)
Total general, administrative and trading expenses (143,734) {121,067)

All of the above expenditures are payable to the Company's immediate holding company and the immediate
Nelding company setles such expanditures on behalf of the Company:

7.  Taxation

There are no taxes on income or gains in the Cayman lslands and the Company has recaived an
undertaking from the Govemer in Council of the Cayman Isiands exampting it from sl loca! income,
profits and capital taxes unti 10 October 2029, Accerdingly, no provision for income taxes is included
ir: these financial statements.

8. Unconsaclidated Structured Entities
Spovsored unconsolidaled shuctured enliies

The Company considers itself the sponsor of a structured entity when either its name appears in the name
of the structured entily or in preducts issued by it or there is a general expectation from the market that the
Campany is associated with tha stuctured entity or the Company was involved in the design or set up of the
struclured entity and has a form of nvolvement with the structured enfity. For unconselidated structured
entities that were sponsored by the Company butno intarast was held, the Company did not receive investment
management feas fram these enfifies during the raporing pediod and no assets were transferrad to these
entities.

The below unconsolidated structured enties are sponsored by the Campany where no manragement fee is
received and no interest is held by the Company as at 31 December 2018;

- HOLT® Japan Income Plus Strateqy Fured (For Qualified Instititional Investers Ority)
The below unconsolidated structured entitias are sponsorsd by the Company where a fised annual

management fee of USD 5,000 (2018: USD 5,000) is received but no interest is held by the Company as
at 31 December 2015

2z
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Credit Sulsse Managament (Cayman) Limited
Motes to Fimarcil stalaments for the year ended 31 Decerrber 2015

Unconsolidated Structured Entities (Continued)

Asia Equity Im:nme Fius Elratagy Flll'ld lme C:l.uaﬂlf.'ed Institutional [rvesters Onby

Principal r" €% Canadian Equrt'_,r Income Fund (Far Qualified Instiul:maj Investors Orly)
CS Global RETT Triple Fremium Fund (For Qualfisd Insthutional investers Orly}

US High Dividend Equity Premium Fund (Far Cualified Institutional lnvestars Only)

US Small Cap qu.ll'-’.'jf Pramium Furd (For Qualified Institulicnal Investors Cnly)

Daiwa Emerging Local Market Bond Fund (I or Qualified Insti:bonal Invesicrs Ony)
J-REI Fund (F or Quaified Institrtional Investors D“II].!]

Japan Ecuity Premium Fund (For Oualified Institutional Investors Gﬂh,r_]
ME MY AR US E'FIT Incore Fund [Fcr Qualified Inshiuhdnal Investars Chby}

Bl =quity Alipha Fund (For Cuakiied Instb.lliana Investors Only)

Draiva Erazlian Real Dond Furd (For Guaiied Insiiuional nvesiors Cniy)

US Value Equity Concentratied =und (For Clualitied Instiutional lnvestors Oriy)
Nissay Japan Equity Active Eund (For Quaified InsTronal Ivesions Okl
AMP Mstralla REIT Furd (For Cualified Instilutional investers Cnlly)

J-REIT and Real Fsiaie Equity Fund (For Cualified Insitutional Investors Only)
Shinsei Evropean Bond Fund {For Cualified Institutional lnvesiors Only)

Eﬂ;ﬁ“ American High Dividend Equity Cluatlro Income Fund (For Qualifiad Institutional Investors

Datwa American REIT Ouatio Income Fund (For Cualifed institutional Investors Only)
Shinsei Worid Wrao Fund Stable Type (For Qualified Imz!rmtimal Invesiors Gnir]

Japmess E‘men'mem Bond 17-20 Year La:lder Furd {For Oualified Instilutioral Investars Only)
Auslmlla REIT Fund

US Treasury 5-7 Year Ladder Fund (For Ciualified Insbt.tional investors Only)

US Municipal Bond Fund

Tokio Marine CAT Sond Fund

Dovenside Control Equity Fund (For Qualfied Institutional Investors Only)

Global High Dividend Fquity Fremium Fand (For Gualied Instiutonal imvestors Chnly)
Melster's Collection

US FEEIT Framium Eund (Farlug_t_g'rfed Institutional lnvestors Only)

"HOLT Euro Equity Prémium und (For Cuaied insttutional investors Oniy)
PIMCO Short Term Income Stratagy Fund

Cawa J-REIT Gtmred Call Fund (For Oualified institulional investors Onlys

The Company has not provided financial or other support to consalidated structured entities that it was not
eantrachialy rouired to provide.

The Company does not currently have the inlenticn to provide financial or ather support fo unconsalidated
structured entiies that it is not contractually required to provide.
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Credit Suisse Managerment (Cayman) Limited

Mates to Financial statements for the year ended 31 Decemrbar 2009

Cash and Due from Banks

Cash and cash equivalents comprise:

2019 2018
Cash and due from banks (USD)
Cash and due from banks 1,436,186 1,213.367
Total cash and due from banks 1,436,186 1,213,367
Other Assets and Other Liabilities
- 2019 2018
Other assets (USD)
inferest and fees receivable M7 497 206,873
Total other assets 217,427 206,873
— — 2019 2018
Other habilities (USD)
Interest and fees payable 131,329 3735
Total other liabilities 131,329 3,735
Share Capital
Authorised and issued share capital
2019 2018
Mo. of usp No. of uso
shares shares
Authorisad:
Ordinary shares of USD 1 each 1,000,000 1,000,000 1,000000 1,000,000
Issued and fully paid up:
Ordinary shares 735,000 735000 745,000 746,000

The holders of ordinary shares are entitied to receive dividends a5 declared from bme to tme and are entited
to one vote per share at gereral meelings of the Company. Al ordinary shares rank equally with regard to

the Company's residual assets,

Capital management

The Company's primary objectives when managing capital are to safequard the Compary's ability to continue
a5 a geng concemn $0 that it can confinue to provide retums for shareholders, by pricing services
commensurately with the leve! of sk and by securing access to finance al a reasonable cost. As the Company
is part of a larger greup, the Comgany's sources of additicnal capital and policies for distribution of excess
capital may also be affected by the group's capital management objectves. The Company defines “capital”

25 inchuding all components of equity,
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Credit Suisse Management {Cayman) Limited

4 F Motes to Financ is for th r
Share Capital (continued) ‘o5 bo Financial staterments for the vesr ended 31 Decerber 2019

The Company'scapital siruclure is regularly reviewed and managed with due regand tothe capital management
practices of the group lo which the Company belengs. Adjustments are made to tha capital shucturs in light
of changes in economic conditions affecting the Company ar the group, fo the extent that these da not conflict
with the directors' fidudiary duties towards the Company,

The Company was not subject lo extemaly imposed capital requirements in the cument period.
Financial Risk Management and Fair Values

Exposure to credit, liquadity, interest rate and foreign currency risks arises in the nomal coursa of the
Company's business. These risks are managed by the Company’s financial management policies and
practoes describad belove,

Credit rishe

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 faiing to discharge an obligation. Management regularly monitors its risk exposurs to
ensure that its credit risk is kept 1o a minimal level. The maximum expesure to credit risk is represented
by the carying amaunt of each financial asset in the statement of financinl positon after deducting any
impainment alowarnce,

Laguitdty nisk

The Company's policy s lo regulady monitor its liquidity requirements o satisly its contractual and
reasonably foreseeable obigatons as they fall due.

At 31 December 2015 and 2018, all of the Company's financial labilites, which includes all creditors
and accruals, are on demand or undated and are expected to be settied within three months,

interasi rale sk
The Company is exposed to intsrest rals risk only to the extent that it eams bank interest on cash and

deposits. Al 31 December 2015 and 2018, a change in interest rates would have no direct malerial
efiect on ihe carrying value of the recopnised assets or llabiltias of the Company.

Fareign curency risk

The Company is expesed fo foreign cumency risk pamarily through cerain transactions which give rise
iz payables that are denominated in Hong Kong deollars ("HKD"),

&5 the HKD & pegaed fo the United States doflar ("USDY), the Company considers that the risk of
mowements in exchange rates between the USD and the HKD to be insignificant.

Fair values

The canying amounts of the Company's financial instrumants cared at cost or amertised cost are net
materially different from their fair value as at 31 December 2019 and 2018,
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Credit Suisss Management (Cayman) Limited
Motes to Firancial statements Ser the year andad 31 December 2019
Material Related Party Transactions

In addition to the transactions and balances disciosed elsewhere in the financial statemeants, the Company
enlered into the foliowing matenal related party transactions,

a) Related party balance sheel transactions

In addition to the transactions and balances disclsed elsewhere in the financial statements, the Company
erlered ints the fallowing materal related parly transactions in the nomal course of business.

December 31, 2018 Deeember 31, 2018
Parent Fellow Total Parent Fellow Total
Girewp Group
Companias Companles
Assets (USD)
Crhor assats - 215000 715,000 - DOG000 WOR000
Tolal assets - 216,000 215,000 - 205,000 205,000
Lipbilities and Bauity
UED) =
Cther kabifies 08 573 - UhETS 3,735 3745
Share cagital TAS 000 i 75,000
labilitias
R ﬂ'ﬂ!m 760,573 - 7e0573  73B.T3S —~ 738,735

b) Relaled party revenues arsd expenses

“December 31, 2019 Decamber 31, 2018
Fellow Fellow
Parent  emibioe  Totsl Poret  Gomty ey  Total

Other nevenues
(usoy)
Dihver reveres = 215000 215,000 —Zo5.000 205,000
Cher expenses
{USD)
CHivier expensas 34,668 ~ S o e — e

£) Remuneration of Key Management Personngl

Aemuneraticn of Kay Management Personnel (USD) 2019 2018
Shert-bam arnploves Dok 106,766 106, 500
Tedal Remurerstion of Key Monagemant Pertonnel 105,756 106,500

Parent and Ultimate Holding Company

At 31 December 9019, the immediate parent of the Company s Credit Suisse {Hong Kong) Limited,
whieh Is incomarated in Heng Kong and the ultimate controling party of the Company is Credit Suisse
Group AG, which is incorporated in Switrerland, Credit Susse Group AG produces financial staternents
available for public use.

Restatement of Comparative Figures

The Compary financials have not been re-stated.
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Credit Suisse Management {Cayman] Lirmited
Mates b Financisl staemenis for the year anded 31 Decembas 09

Non-Adjusting Events after the Reporting Period

There are no matenal non-adjusiing events for 2019.

Possible Impact of Amendments, New Standards and Interpretations issued but not
yet effective for the year ended 31 December 2019

Up 1o the dale of issue of these financial statements, the LASB has issusd a number of amendments
and 2 new standard, IFRS 17, insurance contracts, which are not yet effective for the year ended 31
Decambar 2010 and which have nat been adopted in these financial statements. These developments
include the following which may be reievant to the Company.

Effsctive for accounting perods

keginnng on or after o
Revendments 5 RS 8, Dot ofa bisnass T oy R000
Arnendiments to IAS 1 and IAS 8, Defnion of material 1 January 2020

The Company is in the process of making an assessment of what the impact of these developments is
expected 1o be in the pedod of inilial application. The amendments are effective for annual perieds
beginning cn or after | January 2020 with an early adoption permitied. The adoption on 1 January 2020
did ot have a sigaificant impact on the Company's finandial pasition, results of operations or cash fiows.
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Credit Suisse Management (Cayman) Limited

2020
735,000 735,000 8,043

12

735,000
100
88

2020 28
109.43
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Credit Suisse Management (Cayman) Limited

2020

735,000 735,000 7,903

2000
735,000
100
88
2020 29
107.53
2020

2020
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2020
2020
2020
( ) ( )
(D)
1 3,125,343.5| 102.33| 319,816,511.7| 104.98| 328,095,457.3 | 96.5

2020 10
161
10

HP ENTERPRISE HPE

— | 6.35% 10/15/2045 - 2045 10 15 2.4
VIACOM INC VIAC

— | 6.875% 04/30/2036 - 2036 30 2.1
AVANTOR INC AVTR

— | 9.00% 10/01/2025 - 2025 10 1.7
EMERA INC EMACN 6. 75%

— | 06/15/2076 —_ S 2076 15 | 1.6
MCDONALDS CORP MCD

— | 4.875% 12/09/2045 - N 2025 12 1.5
WELLS FARGO CO WFC L5
NORDSTROM INC JWN

— | 5.00% 01/15/2044 - N 2044 15 1.5
CITIGROUP INC C 6.25% L4

— | PERP o o 1.4

88/97



EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooodooogoodiooooood

JPMORGAN CHASE JPM L4
— | 6.75% PERP 1.4
CENTENE CORP CNC
10| 5.375% 06/01/2026 2026 1.4
2020
2020
2020
) ( )
(%)
1 3,398,103.2 101.88 346,192,856.6 100.46 341,376,848.6| 97.4
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HP  ENTERPRISE  HPE —— |2045_10 ) s
6.35% 10/15/2045 — | —F— |15 £=2
VIACOM  INC _ VIAC 2036 4 L8
6.875% 04/30/2036 — | — |30 -
EMERA  INC  EMACN 2076 6 L8
6.75% 06/15/2076 — — 15 ==
AVANTOR  INC _ AVTR 2025 10 L8
9.00% 10/01/2025 — — |1 ===
MCDONALDS  CORP  MCD 2045 12 e
4.875% 12/09/2045 — | — 9 =
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5.375% 06/01/2026 — | — | ==
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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 17, which comprise the statement of financial position as at 31 December 2019, the
statement of profit and loss and other comprehensive income, the statement of changes in equity and the
statement of cash flow for the year other 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 2019 and of its financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standard (* 1FRS” ).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (* 1SAs” ). 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 (“ 1ESBA 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 1ESBA 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 Himited 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 awhole 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 1SAs 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 fromerror,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the
override of 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 Himited liability)

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

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

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

- Conclude on the appropriateness of the directors” use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company®s ability to continue as a going concern.
IT 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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