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Credit Suisse Management (Cayman) Limited

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

6775 1000

(Credit Suisse Universal Trust (Cayman) -US Municipal Bond
Fund)

10

1,077
2020 30 UFJ
107.74
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Credit
Suisse Universal Trust (Cayman) - US Municipal Bond Fund
2020
196,119,043 97.53
4,975,061 2.47
201,094,104
( 21,666 ) 100-00

2020 30
107.74
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2019 2020
2019 145,643 15,691.58 105.44 11,360
2019 154,422 16,637.43 108.80 11,722
2019 158,913 17,121.29 107.46 11,578
2019 10 173,529 18,696.01 107.06 11,535
2019 11 179,810 19,372.73 106.75 11,501
2019 12 186,844 20,130.57 106.09 11,430
2020 196,256 21,144 .62 108.90 11,733
2020 205,242 22,112.77 111.70 12,035
2020 195,130 21,023.31 106.96 11,524
2020 194,965 21,005.53 106.97 11,525
2020 195,232 21,034.30 107.48 11,580
2020 201,094 21,665.87 109.31 11,777
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2019 2020
2019 12 12 0.10 11
2020 14 0.10 11
2020 12 0.10 11
2020 12 0.10 11
2020 14 0.10 11
2020 12 0.10 11
2020 12 0.10 11
2019 2020 1.20 129
(2016 11 16 2020 ) 4.20 453
2019 2020
)
2019 2020 4.86
100x +
2020
2019
)
2016
(2016 11 16 2016 12 ) -0.81
2017
(2017 2017 12 ) 3.70
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2018
(2018 2018 12 ) ~0.58
2019
(2019 2019 12 ) 7.43
2020
(2020 2020 ) 3.60
100x +
2020

2016
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2019 2020 2020
2019 644,169 151,208 1,839,663
2020 644,169 151,208 1,839,663

8/110
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2020 31

2020 31 2019 11 30
29 191,886,285 20,673,828 175,127,882 18,868,278
2.1 4,035,798 434,817 5,474,108 589,780
2.10 107,208 11,551 2,836,050 305,556
196,029,291 21,120,196 183,438,040 19,763,614
8.2 329,402 35,490 303,034 32,649
8.1 161,763 17,428 57,164 6,159

2.8 2.10 123,112 13,264
8.1 79,001 8,512 74,110 7,985
8.1 41,185 4,437 36,256 3,906
8.1 26,822 2,890 31,638 3,409
8.1 10,355 1,116 14,549 1,568
4,408 475 421 45
8.2 3,240 349 2,858 308
1,162 125 1,162 125
8.1 609 66 6,215 670
2.4 1,000,000 107,740
2,810 303

783,869 84,454 1,527,407 164,563
195,245,422 21,035,742 181,910,633 19,599,052
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2019 12 2020 31
2019 12 2018 12
2020 31 2019 31
@
2.11 3,242,648 349,363 2,153,508 232,019
2.11 14,638 1,577 28,149 3,033
2.11 150,457 16,210 (59,019) (6,359)
2o 211 165,299 17,809 7,188,728 774,514
3,573,042 384,960 9,311,366 1,003,207
8.2 666,245 71,781 422,523 45,523
8.1 241,393 26,008 153,596 16,548
8.1 193,115 20,806 122,877 13,239
8.1 57,935 6,242 38,695 4,169
8.1 26,158 2,818 16,957 1,827
8.1 25,513 2,749 14,091 1,518
8.1 10, 865 1,171 11,586 1,248
8.2 9,656 1,040 6,123 660
3,986 429 3,833 413
704 76
4,284 462
25 3
1,234,866 133,044 795,294 85,685
2,338,176 251,915 8,516,072 917,522
2,338,176 251,915 8,516,072 917,522
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2019 12 2020 31
2018 11 30 112,009,490 12,067,902
70,099,404 7,552,510
2.8 (10,755,611)  (1,158,810)
2.7 (1,589, 468) (171,249)
12,146,818 1,308,698
2019 11 30 181,910,633 19,599,052
23,762,255 2,560,145
2.8 (11,682,294)  (1,258,650)
2.7 (1,083,348) (116,720)
2,338,176 251,915
2020 31 195,245,422 21,035,742
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2019 12 2020

31

a

2019 12 2018 12

2020 31 2019 31
2,338,176 251,915 8,516,072 917,522
(19,442,648)  (2,094,751)  (17,553,508)  (1,891,215)
3,000,001 323,220 2,700,000 290,898
(150, 457) (16,210) 59,019 6,359
(165,299) (17,809)  (7,188,728) (774,514)
6,137 661
(1,000,000) (107,740) 1,500,000 161,610
® 133,350 14,367 376,144 40,526
(15,286,877)  (1,647,008)  (11,584,864)  (1,248,153)
26,491,097 2,854,151 20,680,032 2,228,067
(11,559,182)  (1,245,386)  (6,806,387) (733,320)
(1,083,348) (116,720) (718,667) (77,429)
13,848,567 1,492,045 13,154,978 1,417,317
(1,438,310) (154,964) 1,570,114 169,164
2.1 5,474,108 589,780 2,859,727 308,107
2.1 4,035,798 434,817 4,429,841 477,271
14,638 1,577 28,149 3,033
3,242,648 349,363 2,153,508 232,019

13/110
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31

2013 12

2016 11 16

Cayman KY1-9007, Cayman Islands

2016 10

2014 22

9007
190 190 Elgin Avenue, George Town, Grand
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2019 12 2020 31

1933
1940
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2019 12 2020 31
2020 31 2019 11 30
84.8 84.0
2163 12
300

25
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2019 12 2020 31

2020 31

10 12 27
2012
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2019 12 2020 31
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2019 12 2020 31

12

2020 31

2019 12
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2019 12 2020 31
2.1
2020 31 2019 11 30
2020 2019
40 3,913
4,035,758 5,470,195
4,035,798 5,474,108
2.2
(A
[ ]
2020 31 2020 31
191,886,285 186,372,652
2019 11 30 2019 11 30
175,127,882 169,779,548
°
2020 31 2019 11 30
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G

(F

10,000
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2019 12 2020 31
2.3
2020 31
2019 11 30
2.4 2.4
2.5
2.6
(A

¢
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31

2.7

2.8

2020

31

) )

2019 31

2020

2019

)

1,083,348

718,667

32
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2019 12 2020 31

2.9

2020 31 2019
11 30
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2019 12 2020 31

2.10

2.11

2.12
2063 12

2020 31 2019 31
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2019 12 2020 31

12

2020 31 2019 11 30

2.13
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2019 12 2020 31
100
2020 31
195,245,422 1,816,595 107.4788
2019 11 30
181,910,633 1,703,969 106.7570
2020 31 2019 11 30

100
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2019 12 2020 31

2.00

1.60

1.20

0.80

0.40
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2019 12 2020 31
2020 31 2019 11 30
2019 11 30 2020 31
174,132,168 23,762,255 (11,682,294) 186,212,129
174,132,168 23,762,255 (11,682,294) 186,212,129
2018 11 30 2019 11 30
114,788,375 70,099,404 (10,755,611) 174,132,168
114,788,375 70,099,404 (10,755,611) 174,132,168
2020 31 2019 11 30
2019 11 30 2020 31
1,703,969 220,854 (108,228) 1,816,595
1,703,969 220,854 (108,228) 1,816,595

30/110
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2019 12 2020 31
2018 11 30 2019 11 30
1,140,213 668,533 (104,777) 1,703,969
1,140,213 668,533 (104,777) 1,703,969

5.1
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2019 12 2020 31
2020 31
2020 31
(4,408) (4,408) 0.0
(4,408) (4,408) 0.0
4,035,798 191,886,285 (672,253) 195,249,830 100.0
4,035,798 191,886,285 (676,661) 195,245,422 100.0
2019 11 30
2019 11 30
(421) (421) 0.0
(421) (421) 0.0
5,474,108 175,127,882 1,309,064 181,911,054 100.0
5,474,108 175,127,882 1,308,643 181,910,633 100.0
2020 31 2019 11 30
2020
1.49 66
2019
3.59 15
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2019 12 2020 31

2020 31 2019 11 30 50

20,179 27,351
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¢

2020

31

2019 11 30

2020
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2019 12 2020 31

2020 31 2019 11 30

2020
31 2019 11 30

2020 31

20.
18.
19.
14.

RP|lW O F N P N N 00 O -

97.

Moody*s Investor Service
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(C

2019 11 30

23.
18.
21.
13.

= e
ol N D O © O M, © O

98.
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2019 12 2020 31
2020 31
329,402 329,402
161,763 161,763
123,112 123,112
79,001 79,001
41,185 41,185
26,822 26,822
10,355 10,355
4,408 4,408
3,240 3,240
1,162 1,162
609 609
2,810 2,810
783,869 783,869
2019 11 30
1,000,000 1,000,000
303,034 303,034
74,110 74,110
57,164 57,164
36,256 36,256
31,638 31,638
14,549 14,549
6,215 6,215
2,858 2,858
1,162 1,162
421 421
1,527,407 1,527,407

38/110
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®

2019 12 2020 31
2020 31 2019 11 30
2020 31 2019 31
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5.2

(A

¢

(C

0
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2019 12 2020 31
2020 31 2019 11 30
(E
31 2019 31
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(F

G

(H

A

2163 12
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5.3

13
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2019 12 2020 31
2020 31
2020 31
191,886,285 191,886,285
191,886,285 191,886,285
2019 11
30
2019 11 30
175,127,882 175,127,882
175,127,882 175,127,882
2020 31 2019 31
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2019 12 2020 31
2020 31 2019 11 30

( 2020 31 2019 11 30

5.4

2020 31 2019 11 30

24,377,548,389 226,304,757 22,835,016,826 208,558,013
2020 31 24,150,173,507

24,138,980,011
11,193,496 2019 11 30

22,926,487,085
22,981,915,799 55,428,714
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2019 12 2020 31

2020 31 2019 31

100

2020 31 2019 11 30
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2019 12 2020 31
2019 12 2018 12
2020 31 2019 31
150,457 (59,019)
150,457 (59,019)
165,299 7,188,728
165,299 7,188,728
8.1
(A
0.06 0.05
10 0.04
3,750 2020 31
2019 31 2020 31 2019 11
30
(B
2020 31 2019 31

2020 31 2019 11 30
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2019 12 2020 31
(C
0.25
2020 31 2019 31
2020 31 2019 11 30
(E
0.01
10 2020 31
2019 31 2020 31 2019
11 30
(E
2020 31
2019 31 2020 31 2019 11
30
(F
0.20
2020 31 2019 31
2020 31 2019 11 30
0.32

8.2
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2019 12 2020 31
(A
10,000
2020 31 2019 31
2020 31 2019 11 30
(B
0.12
0.57
2020 31 2019 31
2020 31 2019 11 30

25
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2019 12 2020 31
365
(C
5,000
®
0.01
2020 31 2019
31 2020 31 2019 11 30
10 2020 31 2019 31
10
2020 31
2020 2020 31 10,829,883 3,243,137

368,577
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2019 12 31
( )

(  \22,634,151,435) \ 23,084,013,933
( \652,678) 652,678
1,141,284

207,233,007
23,293,040,902

39,868,645

17,930,215
4,526,646
3,664,066
2,531,477
2,034,691
1,346,561

48,256

71,950,557

\ 23,221,090,345

\ 3,471,758,117
45,190,898

19,704,141,330

\ 23,221,090,345

384,359
4,615
17,620,299

9,033
9,792
\ 1,118
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2019 12 31
( )

\ 638,618,951
638,618,951

60,923,951
9,519,373
6,240,369
4,349,658
3,799,891
2,958,518
1,011,897

88,803,657

549,815,294

C ) C )

C )
(12,355,052)
47,803,882
35,448,830

C )
802,717,038
(120,989, 225)
681,727,813

717,176,643

\ 1,266,991,937
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(

/(

/C

\ 549,815,294
35,448,830
681,727,813
1,266,991,937
(659,504,567)
6,760,094,567
7,367,581,937
15,853,508,408
\ 23,221,090, 345
410,820 6,713 11,308,276
42,927 8,752 5,979,993
13,582 235 483,990
(82,970) (11,085) (151,960)
(26,461) (2,098) 6,312,023
384,359 4,615 17,620,299
386,000,000  \ 84,800,000 \  6,655,890,000
122,549,009 2,269,480 534,686,078
(751,400,000) (107,600,000) (167,100,000)
(242,850,991)  \ (20,530,520) \  7,023,476,078

53/110
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2019 12 31
( )

\ 8,843 \ 9,430 \ 1,075

* 262 281 32

/( ) 228 441 50

490 722 82

(300) (360) (39)

\ 9,033 \ 9,792 \ 1,118

- 5. 60%*** 7.77% 7.75%
\  3,471,758,117 \ 45,190,898  \  19,704,141,330

0.47% 0.47% 0.47%

2.90% 2.90% 2.88%

*k
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2019 12 31
(96.5%)
(9.6%)
(9-6%)
American University
usb 1,000,000 3.12% 10/01/27 (@ \ 111,580,559
Baptist Health Obligated Group
1,000,000 3.57% 12/01/34(a) 107,893,109
Baylor Scott & White Holdings
360,000 3.10% 11/15/25(a) 40,517,188
Boston Medical Center Corp.
1,000,000 3.91% 07/01/28 110,132,250
Century Housing Corp.
1,250,000 3.82% 11/01/20 137,553,463
Common Spirit Health
8,000,000 4.19% 10/01/49(a) 86,912,616
Jackson Laboratory
1,400,000 3.29% 07/01/23 157,451,655
2,000,000 3.64% 07/01/25 229,146,331
Kaiser Foundation Hospitals
2,900,000 3.15% 05/01/27 @ 329,178,697
1,000,000 3.27% 11/01/49(a) 109,060,967
Low Income Investment Fund
400,000 3.39% 07/01/26(a) 43,868,030
Mercy Health
1,600,000 3.56% 08/01/27(a) 179,907,521
Mount Sinai Hospitals Group, Inc.
1,000,000 3.74% 07/01/49(a) 108,338,611
Providence Health System
1,000,000 5.39% 10/01/30 127,394,246
Providence St Joseph Health Obligated Group
1,000,000 2.53% 10/01/29(a) 106,699,900
SSM Heal th Care Corp.
2,250,000 3.69% 06/01/23 (@ 255,091,143
2,198,471,115 2,240,726,286
2,198,471,115 2,240,726,286
(86.9%)
(86.9%)
American Municipal Power, Inc., Revenue Bonds
UsD 35,000 7.20% 02/15/29 5,084,517
370,000 7.73% 02/15/33 57,853,442
Belding Area Schools, General Obligation Bonds
500,000 2.63% 05/01/21 54,726,609
California Educational Facilities Authority, Revenue Bonds
1,000,000 3.11% 04/01/28 @ 112,942,291
1,500,000 3.79% 04/01/42 @ 166,859,383
California Housing Finance, Revenue Bonds
1,000,000 3.66% 02/01/29 ® 114,010,418
California State Public Works Board, Revenue Bonds
475,000 7.80% 03/01/35 73,679,304
Central Puget Sound Regional Transit Authority Revenue Bonds
305,000 5.49% 11/01/39 43,592,078
City of Amarillo TX, Revenue Bonds
300,000 3.40% 08/15/24 34,360,574
550,000 3.65% 08/15/26 64,463,360
505,000 3.85% 08/15/28 (@ 59,137,504
545,000 3.95% 08/15/29 @ 63,917,599
250,000 4.05% 08/15/31 ® 29,250,729
1,815,000 4.20% 08/15/38 (@ 210,788,464
City of Arlington TX Special Tax Revenue, Special Tax Bonds
175,000 3.13% 02/15/22 19,406,269
450,000 3.45% 02/15/24 50,970,233
300,000 3.60% 02/15/25 34,393,824
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usb 220,000 3.67% 02/15/26 \ 25,431,786
310,000 3.77% 02/15/27 36,045,217
City of Atlantic City NJ, General Obligation Bonds
500,000 3.80% 09/01/22 55,900,137
City of Austin TX Electric Utility Revenue, Revenue Bonds
1,175,000 3.04% 11/15/30 132,342,040
City of Bridgeport CT, General Obligation Bonds
1,000,000 3.46% 07/01/22 111,003,796
500,000 3.65% 09/15/39 @ 52,946,215
City of Dearborn MI, General Obligation Bonds
1,000,000 4.33% 05/01/32 @ 119,268,476
City of Holland MI, General Obligation Bonds
900,000 4.14% 08/01/32 @ 104,944,697
City of Houston TX Combined Uti lity System Revenue, Revenue Bonds
300,000 3.83% 05/15/28 35,457,823
City of Jersey City NJ, General Obligation Bonds
350,000 3.76% 09/01/33 38,985,198
City of Kansas City MO, Revenue Bonds
500,000 4.38% 10/01/32 (@ 59,343,029
1,480,000 5.25% 03/01/32 @ 169,947,978
City of Los Angeles Department of Airports, Revenue Bonds
500,000 2.29% 05/15/21 54,638,594
City of Memphis TN, General Obligation Bonds
60,000 5.26% 07/01/25 7,491,477
City of New Orleans LA, General Obligation Bonds
250,000 3.17% 12/01/25 28,404,811
500,000 3.89% 09/01/23 ® 56,881,880
City of New York NY, General Obligation Bonds
900,000 3.60% 08/01/28 (@ 103,112,038
1,000,000 5.85% 06/01/40 147,401,636
City of Oakland CA, Revenue Bonds
90,000 0.00% 12/15/21 (b) 9,352,823
City of Riverside CA, Revenue Bonds
925,000 3.00% 06/01/25 103,592,152
City of Tucson AZ, Certificates of Participation
175,000 6.30% 07/01/25 22,123,964
City of Worcester MA, General Obligation Bonds
1,030,000 3.35% 01/15/29 @ 116,857,702
2,805,000 3.50% 01/15/32 @ 313,846,650
Colorado Educational & Cultural Facilities Authority, Revenue Bonds
1,590,000 3.39% 03/01/29 181,784,507
Colorado Health Facilities Authority Revenue Bonds
2,000,000 3.37% 11/01/34 218,017,597
Commonwealth Financing Authority, Revenue Bonds
505,000 3.66% 06/01/38 58,057,598
2,000,000 3.86% 06/01/38 233,143,069
2,700,000 5.20% 06/01/26 325,307,829
Connecticut State Health & Educational Facilities Authority, Revenue Bonds
500,000 3.36% 07/01/28 56,303,266
Contra Costa County Redevelopment Agency Successor Agency, Tax Allocation
600,000 2.75% 08/01/24 65,923,587
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300,000

2,500,000

400,000
185,000
955,000

1,200,000

1,000,000

3.00% 08/01/25

County of Alameda CA, General Obligation Bonds
4.00% 08/01/26

County of Cook IL, General Obligation Bonds
6.23% 11/15/34

6.31% 11/15/31

6.36% 11/15/33

County of Fresno CA, Revenue Bonds

0.00% 08/15/25 ()

County of Jackson MI, General Obligation Bonds
3.53% 12/01/28
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County of Mahoning OH, General Obligation Bonds
usD 175,000 3.24% 12/01/30 @ \ 19,620,763
County of Miami-Dade FL Aviation Revenue, Revenue
Bonds
2,100,000 3.14% 10/01/27 235,752,648
2,000,000 3.18% 10/01/28 224,652,377
County of Miami-Dade FL Water & Sewer System
Revenue, Revenue Bonds
1,245,000 2.50% 10/01/27 135,971,637
County of Tulare CA, Revenue Bonds
1,610,000 4.31% 06/01/33 192,711,520
Dallas/Fort Worth International Airport, Revenue
Bonds
2,000,000 2.99% 11/01/38 214,492,667
Florida Municipal Power Agency, Revenue Bonds
1,250,000 3.06% 10/01/25 140,255,612
Foothill-Eastern Transportation Corridor Agency,
Revenue Bonds
1,750,000 3.92% 01/15/53 (@ 187,595,514
Idaho Energy Resources Authority, Revenue Bonds
500,000 2.45% 09/01/24 55,222,642
Il1inois Finance Authority, Revenue Bonds
250,000 3.35% 08/01/20 27,272,845
325,000 3.60% 08/01/21 35,665,173
300,000 3.88% 08/01/22 33,307,984
Indiana Bond Bank, Revenue Bonds
1,000,000 3.11% 08/01/28 (@ 111,665,536
JobsOhio Beverage System, Revenue Bonds
2,950,000 3.99% 01/01/29 348,075,576
Kansas Development Finance Authority, Revenue Bonds
100,000 3.64% 04/15/24 11,495,359
40,000 4.39% 04/15/30 4,957,547
165,000 4.73% 04/15/37 21,490,117
Kentucky Economic Development Finance Authority, Revenue Bonds
1,000,000 5.08% 08/15/48 128,272,043
Kentucky Higher Education Student Loan Corp., Revenue Bonds
1,000,000 3.69% 06/01/23 113,702,911
1,500,000 3.76% 06/01/24 172,412,452
Kentucky Housing Corp., Revenue Bonds
485,000 3.21% 01/01/25 55,157,506
340,000 3.31% 07/01/25 38,919,078
Kentucky State Property & Building Commission, Revenue Bonds
1,000,000 2.26% 05/01/20 108,797,998
2,000,000 6.16% 08/01/23 235,414,063
250,000 6.57% 08/01/29 33,818,252
La Quinta Redevelopment Agency Successor Agency, Tax Allocation
1,230,000 3.77% 09/01/28 @ 143,757,213
605,000 4.53% 09/01/39 @ 71,348,177
Louisiana Local Government Environmental Facilities &
Community Development Authority, Revenue Bonds
1,000,000 3.39% 09/01/34 @ 106,851,898
Massachusetts Development Finance Agency, Revenue
Bonds
1,000,000 4.00% 06/01/24 110,938,600
2,000,000 4.50% 07/01/33 ® 240,279,858
Massachusetts Educational Financing Authority, Revenue Bonds
500,000 3.51% 07/01/29 57,863,623
350,000 3.70% 07/01/23 39,653,783
1,500,000 4_04% 07/01/26 175,998,232
Metropolitan St Louis Sewer District, Revenue Bonds
750,000 3.16% 05/01/38 @ 81,574,050
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Metropolitan Transportation Authority, Revenue Bonds
UsD 2,590,000 6.73% 11/15/30 \ 360,654,590

Metropolitan Washington Airports Authority Dulles
Toll Road Revenue, Revenue Bonds
500,000 8.00% 10/01/47 88,846,392
Metropolitan Water Reclamation District of Greater
Chicago, General Obligation Bonds

410,000 5.72% 12/01/38 58,286,441
Michigan Finance Authority, Revenue Bonds
4,000,000 2.67% 09/01/49 @, (©) 435,165,914
2,500,000 3.38% 12/01/40 271,041,504
Minneapolis-St Paul Metropolitan Airports Commission, Revenue Bonds
2,000,000 3.90% 01/01/30 @ 231,050,278
Moreno Valley Public Financing Authority, Revenue Bonds
400,000 3.25% 05/01/26 (@ 43,786,068
1,000,000 4.00% 05/01/32 @ 110,033,462
Municipal Electric Authority of Georgia, Revenue Bonds
545,000 3.78% 01/01/20 59,219,700
Muskegon County Building Authority, Revenue Bonds
1,000,000 3.86% 11/01/32 @ 115,702,255
Nebraska Public Power District, Revenue Bonds
3,325,000 2.42% 01/01/26 359,419,382
1,510,000 2.49% 01701727 163,351,381
250,000 3.05% 01/01/28 28,012,005
New Hampshire Housing Finance Authority, Revenue Bonds
40,000 2.82% 07/01/23 4,434,632
315,000 2.93% 07/01/22 34,938,471
310,000 2.93% 01/01/23 34,442,840
140,000 2.97% 07/01/24 15,627,699
225,000 3.24% 01/01/24 25,346,249
New Jersey Economic Development Authority, Revenue Bonds
675,000 0.00% 02/15/24 ® 65,471,861
1,425,000 0.00% 02/15/25 (® 134,627,621
750,000 3.47% 06/15/27 81,040,258
2,500,000 4.52% 06/15/21 280,451,460
New Jersey Educational Facilities Authority, Revenue Bonds
3,500,000 3.84% 09/01/36 (@ 388,364,966
New Jersey Higher Education Student Assistance Authority, Revenue Bonds
640,000 3.25% 12/01/30 (@ 72,545,241
New Jersey Institute of Technology, Revenue Bonds
500,000 4.18% 07/01/37 @ 57,519,171

New Jersey Transportation Trust Fund Authority,
Revenue Bonds

2,000,000 4.08% 06/15/39 216,415,949
New Jersey Turnpike Authority, Revenue Bonds
1,000,000 3.73% 01/01/36 114,936,202
1,000,000 7.41% 01/01/40 170,450,596
New Orleans Aviation Board, Revenue Bonds
525,000 2.95% 01/01/23 58,057,934
New York City Housing Development Corp., Revenue Bonds
400,000 3.23% 02/01/27 @ 44,732,714
400,000 3.28% 08/01/27 (@ 44,790,087
300,000 3.33% 02/01/28 (@ 33,627,119
700,000 3.38% 08/01/28 (@ 78,603,231
New York City Transitional Finance Authority Future Tax Secured Revenue, Revenue Bonds
200,000 2.90% 11701721 22,109,268
1,050,000 3.04% 08/01/27 117,831,828
New York State Dormitory Authority, Revenue Bonds
300,000 3.27% 07/01/26 33,658,087
New York State Environmental Facilities Corp., Revenue Bonds
750,000 2.72% 01/15/25 84,068,612
1,990,000 3.26% 01/15/30 @ 226,216,896
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New York State Urban Development Corp., Revenue Bonds
usb 2,000,000 3.37% 03/15/30 (@ \ 226,832,096
North Carolina Turnpike Authority, Revenue Bonds
75,000 5.32% 01/01/31 9,860,080
North Hudson Sewerage Authority, Revenue Bonds
515,000 3.26% 06/01/32 () 56,553,075
Oregon School Boards Association, General Obligation Bonds
200,000 5.68% 06/30/28 26,057,320
Palmdale Elementary School District, Special Tax Bonds
650,000 3.25% 08/01/27 72,341,047
1,080,000 3.50% 08/01/28 121,721,845
Pennsylvania Economic Development Financing Authority, Revenue Bonds
1,000,000 3.20% 11/15/27 111,384,106
Pennsylvania Turnpike Commission, Revenue Bonds
250,000 2.93% 12/01/25 27,696,891
Philadelphia Authority for Industrial Development, Revenue Bonds
320,000 6.35% 04/15/28 42,839,857
Port Authority of New York & New Jersey, Revenue Bonds
1,500,000 4.43% 10/15/34 (@ 177,008,770
Port of Seattle WA, Revenue Bonds
750,000 2.84% 05/01/24 83,494,887
Public Finance Authority, Revenue Bonds
35,000 3.50% 07/01/21 3,806,713
Regents of the University of California Medical Center Pooled Revenue, Revenue Bonds
690,000 6.46% 05/15/29 90,894,177
Regional Transportation District, Certificate of Participation
375,000 7.67% 06/01/40 61,269,571
Rhode Island Convention Center Authority, Revenue Bonds
835,000 2.64% 05/15/20 90,927,079
1,000,000 2.81% 05/15/21 109,687,924
Rhode Island Turnpike & Bridge Authority, Revenue Bonds
635,000 3.16% 12/01/33 @ 67,727,447
1,000,000 3.46% 12/01/39 @ 108,442,680
Sales Tax Securitization Corp., Revenue Bonds
1,000,000 2.98% 01/01/25 110,302,939
2,000,000 3.59% 01701743 214,257,961
San Diego Community College District, General Obligation Bonds
1,000,000 2.88% 08/01/33 (@ 108,253,612
San Diego County Regional Transportation Commission, Revenue Bonds
1,120,000 3.20% 04/01/39 @ 122,536,490
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San Francisco City & County Redevelopment Agency Successor Agency, Tax Allocation

500,000 3.11% 08701722 55,789,304
Snohomish County Public Utility District No 1, Revenue Bonds
1,650,000 5.63% 12/01/35 232,514,525
South Carolina Public Service Authority, Revenue Bonds
295,000 2.3% 12/01/23 32,125,541
1,000,000 6.45% 01/01/50 164,041,829
South Central Connecticut Regional Water Authority, Revenue Bonds
2,800,000 3.04% 08/01/33 ® 308,486,175
Stanton Redevelopment Agency, Tax Allocation
800,000 3.13% 12/01/24 90,077,401
State of California, General Obligation Bonds
2,250,000 7.50% 04/01/34 368,155,292
1,500,000 7.55% 04/01/39 261,439,220

State of Connecticut, General Obligation Bonds

3,000,000 2.99% 01/15/23 335,293,249
State of Hawaii Airports System Revenue, Revenue Bonds
525,000 3.23% 07/01/27 59,826,946
State of Illinois, General Obligation Bonds
3,010,000 5.10% 06/01/33 352,587,607
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State of Mississippi, General Obligation Bonds
usD 375,000 3.14% 12/01/25 \ 43,134,081
State of Wisconsin, Revenue Bonds
3,955,000 3.95% 05/01/36 (@ 459,446,046
Terrebonne Parish Consolidated Government, Revenue Bonds
250,000 2.91% 04/01/20 27,242,964
Texas A&M University, Revenue Bonds
500,000 2.26% 05/15/25 54,457,132
1,250,000 3.99% 05/15/37 @ 145,177,910,
Texas Private Activity Bond Surface Transportation Corp.,
Revenue Bonds
1,000,000 3.92% 12/31/49 109,229,378
Tulsa Airports Improvement Trust, Revenue Bonds
325,000 3.11% 06/01/24 36,465,753
500,000 3.45% 06/01/26 57,320,867
University of Nebraska Facilities Corp., Revenue Bonds
200,000 2.37% 10/01/29 21,403,412
University of North Texas System, Revenue Bonds
1,000,000 3.36% 04/15/27 115,359,976
University of Pittsburgh-of the Commonwealth System of Higher Education, Revenue Bonds
2,000,000 3.13% 09/15/26 227,390,609
390,000 3.43% 09/15/30 44,961,574
University of Virginia, Revenue Bonds
400,000 6.20% 09/01/39 63,604,348
Utah Housing Corp., Revenue Bonds
1,000,000 3.38% 01/01/39 @ 108,345,973
Vermont Student Assistance Corp., Revenue Bonds
60,000 3.50% 06/15/29 (@ 6,777,972
1,700,000 5.00% 06/15/26 218,642,501
Village of Oak Lawn IL, General Obligation Bonds
1,075,000 2.87% 12/01/22 117,531,383
Washington Convention & Sports Authority, Revenue Bonds
1,000,000 3.77% 10/01/27 117,213,715
West Contra Costa Unified School District, General Obligation Bonds
1,000,000 3.47% 08/01/33 @ 112,250,126
100,000 3.54% 08/01/34 (@ 11,230,663
Yuba Levee Financing Authority, Revenue Bonds
640,000 2.86% 09/01/21 70,780,950
C \19,769,367) 20,175,535,444
(¢ \19,769,105,367) \ 20,175,535,444
(¢ \21,967,576,482) \ 22,416,261,730
(2-9%)
(0.2%)
(0.2%)
usD 425,000 Indiana Finance Authority, Revenue Bonds
2.52% 09/15/20 46,180,500
C \45,003,250) 46,180,500
2.T™)
2.m)
Sumitomo Mitsui Banking Corp.
usb 5,720,336 1.56% 01/02/20 621,571,703
( \621,571,703) 621,571,703
C \621,571,703) 621,571,703
C \666,574,953) 667,752,203
(  \22,634,151,435) 99.4 \  23,084,013,933
0.6 137,076,412
100.0% \ 23,221,090,345
@
(O]
©
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Q)]

0.1% \ 22,123,964

14.6% 3,383,413,952

2.0% 461,071,675

3.7% 864,032,701

0.9% 206,060,107

3.2% 736,632,274

0.3% 59,219,700

0.3% 59,826,946

0.2% 55,222,642

5. 0% 1,170,195,534

0.7% 157,846,036

0.2% 37,943,023

3.8% 886,494,303

1.2% 277,439,487

4.5% 1,055,438, 448

5.20% 1,216,349,602

1.0% 231,050,278

0.2% 43,134,081

1.3% 310,865,057

2.5% 572,186,180

0.5% 114,789,891

7.5% 1,733,261,735

7.3% 1,700,646,972

0.0% 9,860,080

1.9% 430,634,298

0.4% 93,786,620

0.1% 26,057,320

4.6% 1,070,781,533

1.6% 376,785,130

0.8% 196,167,370

0.0% 7,491,477

6. 2% 1,434,682,485

0.5% 108,345,973

1.0% 225,420,473

0.3% 63,604,348

1.5% 359,601,490

2.0% 463,252,759

87.1% \ 20,221,715,944

2019 12 31 ( -0.2%)
/

JPY CITI 33,527,280  01/22/2020  USD _ (315,246)  \ -\ (690,211) \ (690,211)
usD 6S 208,613  01/22/2020  JPY (22,504,413) 138,890 138,890
usD 6S 436,812 01/22/2020  JPY (47,062,993) 349,614 349,614
JpY 6S 21,158,856  01/22/2020  USD  (195,779) - (91,484) (91,484)
JPY 6S 17,594,904  01/22/2020  USD  (161,050) 114,204 114,204
JPY 6S 28,910,416  01/22/2020  USD  (267,010) - (71,446) (71,446)
JpY 6S 22,882,000  01/22/2020  USD (212,457) - (178,521) (178,521)
usD 6S 198,851  01/22/2020  JPY (21,661,210) - (77,449) (77,449)
usD RBC 194,013 01/22/2020  JPY (21,069,203) - (10,637) (10,637)
JPY SSB 3,742,026,866  01/22/2020  USD (34,819,593) - (37,371,076) (37,371,076)
JPY SSB 14,394,000  01/22/2020  USD (133,936) - (143,751) (143,751)
JpY SSB 20,845,492  01/22/2020  USD (191,407) 69,771 - 69,771
usD WSTP 1,216,544  01/22/2020  JPY (133,000,000) - (953,555) (953,555)
JPY WSTP 15,900,000  01/22/2020  USD (145,729) 82,295 - 82,295
JPY WSTP 3,700,000  01/22/2020  USD (34,180) - (9,955) (9,955)
usD WSTP 35,021  01/22/2020  JPY  (3,800,000) 1,225 - 1,225
usD WSTP 16,612 01/22/2020  JPY  (1,800,000) 3,149 - 3,149
usD WSTP 214,002 01/22/2020  JPY (23,322,624) - (94,380) (94,380)
usD WSTP 87,566  01/22/2020  JPY  (9,500,000) 4,577 - 4,577
UsD WSTP 316,868  01/22/2020  JPY (34,376,314) 17,294 - 17,294
usD WSTP 39,409  01/22/2020  JPY  (4,300,000) - (22,488) (22,488)
usD WSTP 268,870  01/22/2020  JPY (29,000,000) 183,712 - 183,712
usD WSTP 259,317  01/22/2020  JPY (28,090,711) 56,136 - 56,136
usD WSTP 38,727  01/22/2020  JPY  (4,100,000) 103,565 - 103,565
UsD WSTP 166,629  01/22/2020  JPY (18,200,000) - (113,728) (113,728)
usD WSTP 469,495  01/22/2020  JPY (51,000,000) - (39,964) (39,964)
UsD WSTP 7,526 01/22/2020  JPY (800,000) 16,852 - 16,852

\ 1,141,284 \ (39,868,645) \  (38,727,361)
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*
Gs \ 602,708 (418,900) \ - \ - \ 183,808
SSB 69,771 (69,771) - - -
WSTP 468,805 (468,805) - - -
\ 1,141,284 (957,476) \ - \ - \ 183,808
*
CITI 690,211 - \ - \ — N\ 690,211
Gs 418,900 (418,900) - - -
RBC 10,637 - - - 10,637
SSB 37,514,827 (69,771) - - 37,445,056
WSTP 1,234,070 (468,805) - - 765,265
39,868,645 (957,476) \ - \ -\ 38,911,169
* /( )
CITI
GS
JPY
RBC
SSB
USD
wsTP
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2020

18,550,799 |[10.10| 187,426,170 |10.57| 196,119,043 | 97.53
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2020 735,000 7,919

2020

289,158,761

22,178,575

2,597,920,319

239,186,211

34 255,852,627,109
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2018 2018 12 31 2019
2019 12 31
22
38 59 131

23 103

2020 30
107.74
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2019 12 31
2019 2018
UsD UsD
34,534 3,721 22,534 2,428
34,534 3,721 22,534 2,428
4 34,534 3,721 22,534 2,428
5 215,000 23,164 205,000 22,087
(21) D) 8 1
249,513 26,883 227,542 24,515
6 (143,734)  (15,486) (121,067)  (13,044)
105,779 11,397 106,475 11,472
105,779 11,397 106,475 11,472
-
105,779 11,397 106,475 11,472

17
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2019 12 31
2019 2018

usD usD
9 1,436,186 154,735 1,213,367 130,728
10 217,427 23,426 206,873 22,288
1,653,613 178,160 1,420,240 153,017
10 131,329 14,149 3,735 402
131,329 14,149 3,735 402
11 735,000 79,189 735,000 79,189
787,284 84,822 681,505 73,425
1,522,284 164,011 1,416,505 152,614
1,653,613 178,160 1,420,240 153,017

17
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2019 12 31
USsD uSD USD
2019
2019
2019 735,000 79,189 681,505 73,425 1,416,505 152,614
105,779 11,397 105,779 11,397
2019 12 31 735,000 79,189 787,284 84,822 1,522,284 164,011
2018
2018
2018 735,000 79,189 575,030 61,954 1,310,030 141,143
106,475 11,472 106,475 11,472
2018 12 31 735,000 79,189 681,505 73,425 1,416,505 152,614
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2019 12 31
2019 2018
UsD UsD
105,779 11,397 106,475 11,472
4 (34,534) (3.721)  (22,534) (2,428)
21 2 (8) )
71,266 7,678 83,933 9,043
(10,575) (1,139) 92,358 9,951
(10,575) (1,139) 92,358 9,951
127,594 13,747 (1,639) 177
127,594 13,747 (1,639) 7
188,285 20,286 174,652 18,817
4 34,534 3,721 22,534 2,428
34,534 3,721 22,534 2,428
222,819 24,007 197,186 21,245

1,213,367 130,728 1,016,181 109,483

1,436,186 154,735 1,213,367 130,728

9 1,436,186 154,735 1,213,367 130,728

1,436,186 154,735 1,213,367 130,728
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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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IFRS 9
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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

80/110



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooooooood

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

2013 2018
Statement of profit or loss (USD)

Interest income 34,534 o0 534
- of which Interest income from instruments at amortised cost 34,534 20,634
Het interest income 4 34,534 22 534
Service Fee Income 5 215,000 206,000
Other (losses)/revenuas (21) 8
Het revenues 245513 227542
General, administrative and trading expenses ] (143, 734) (121 .'EET'}'
Operating profit before allowance and taxation 105,779 106,475
Profit before tax 105,779 106,475
Income tax expense 7 = =
Profit after tax 105,779 106,475

The: notes on pages B to 17 form part of these financial statements.

82/110



EDINETO OO
I o o o o o o =S )
OJoooooooooooooooogooo

]

Crecil Sucese Managemant (Cayman] Limifed
Francial slatemands for the pear snded 31 Dacembar 2019

Statement of financial position at 31 December 2019

0 Mok

2019 2018
Assets (USD)
Cash and due from banks g 1,436,186 1,213,367
Other assets 10 217,427 206,873
Total assets 1,653,613 1,420,240
Liabilities (USD)
Crther liabilties 10 131,329 3,736
Total liabilities 131,329 3,735
Shareholders’ equity (USD)
Share capital i 735,000 735,000
Retaned eamings 787,284 681,505
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 directors on |0 Sume Fode

Director

B e e g Nt

Micoles Papavaine
Director

credit Suisse Management {Cayman] Limited

The notes on pages 8 to 17 form part of these financial statements, |
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Cranad Sorspe Managemend (Capman) Limilsd

Fingngix! Satements for e pear engied 31 December 2013

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

Share Retained

capital BAMings Total

2019

2019 Statement of changes in equity (USD)

Balance at 1 lanuary 2019 735,000 681,505 1.416,505
Profit for the year — 105,779 106,779
Balance at 31 December 2015 735000 787,284 1,522,784
018

2018 Statement of changes in aquity (USD)

Balance at 1 January 2018 735000 575030 1,310,030
Profit for the year - 106,475 106,475
Balance at 31 December 2018 735000 681,505 1,416,505

The notes on pages 8 to 17 form part of these financial statements.
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Statement of Cash flow for the year ended 31 December 2019

2019 2018

Cash flows from operating activities (USD)
Profit for the year 106,779 106,476

Adjustments to reconcile net profit to net cash
generated from operating activities

Mon-cash items included in net profit bafore tax
and other adjustments:

Interest Income 4 (34,534) (22,634)
Unrealised gain and loss 2 8
Cash generated from before changes in

operating assets and liabilitias 71,266 83,933
Met {(increase)/decrease in operating assets:

Other assets (10,5758) 90 368
Net (increase)/decrease in operating assets (10,575) 92,358
Met increase/(decrease) in operating liabilities:

Other liabilities and provisions 127,694 (1.639)
Met increase/(decrease) in operating liabilities 127,584 (1,639
Income taxes paid - -
Met cash generated from operating activities 188,285 174,652
Cash flows from financing activity (USD)

Interest incomea 4 34,534 20634
MNet cash generated from financing activity (USD) 34,534 22,534
Net increase in cash and cash equivalents 222,819 197,186
Cash and cash equivalents at the baginning of year 1,213,367 1,016,181
Cash and cash equivalents at the end of year

(UsD) 1,436,186 1,213,367
Cash and due from banks 2] 1,436,186 1,213,357

Cash and cash equivalents at the end of year
(UsSD) 1,436,186 1,213,367

The notes on pages 8 to 17 form part of these financial statements.
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Credit Suisse Managemert (Cayrman) Limited
Maotes to Financial staterrents for the year ended 31 December 2015

MNotes to the financial statements

—h

Principal activities

Credit Suisse Managemant (Cayman) Limited (the *Compary") is incorporated in the Cayman |slands
with limited labilty. The Comparny’s principal activities are the ereation of trusts and the administration
and management of assetsin trusts. The Company' sregistered office is c/o Maples Corporate Sendces
Limited, PO Box 309, Ugland House, Grand Cayman KY1-1104, Cayman Islands.

2. Significant Accounting Policies

{a) Statement of compliance

These financial staterents have been prepared in accordance with all applicable Internaticnal Financial
Reporting Standards (*IFRSs"), which collective term includes all applicable individual Internaticnal
Firancial Reporting Standards, Internatioral Accounting Standards (*l&5s) and Interpretations issued
by International Accounting Standards Board (IASE"). A summary of the significant accounting policies
adopfied by the Comparry is set out balow.

(&) Basis of preparation of the financial statements
The measurement basis used in the preparation of the financial statements is the histarical cost basis.

The preparation of financial statements in conformity with IFRSs requires managesment to make
judgements, estimates and assumptions that affect the appbcation of policies and reported amounts of
assets, liabilties, incorme and expenses, The estimates and associated assumptions are based on
histarical experience and various other factors that are believed to ba reasonable under the circumstances,
the results of which form the basis of making the judgements about carmying values of assets and liabilities
that are not readily apparent from other sources. Actual results may ditfer from these estimates.

The estimates and underlying assumptions are reviewed on an ongeing basis. Rewvisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the pericd of the revision and future periods if the revision affects both curment and future
periods,

e} Foreign cumency

The Compary's functional and presentation currancy s US Dallars {(USDY), Foreign currency transactions
during the year are franskated into United States Dollars at the foreign axchange ratas ruling at the
transaction dates. Monetary assets and liabilites denominated in foreign currencies are translated inta
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.

MNor-monatary assets and liabiities that are measurad in terms of historical cost in a foreign curmancy
are translated into United States Dollars using the foreign exchange rates ruling at the transaction dates,
MNon-monetary assets and liabiities denominated in foreign cumencies 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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Credit Suisse Managemert (Cayman) Limited
Maotes to Financial statements for the year ended 31 December 2015

2 Significant acecounting policies (continued)
&) Cash and Cash Equivalents

Cash and due from banks comprisa cash at bark and on hard with banks, and short-term, highly liquid
investments that are readily convertible into known amourts of cash and which are subject to an
insignificant risk of changes in value, having been within three months of maturity at acquisition.

(@) Othar assafs

Other assels are initially recognised at fair value and thereafter stated at amortised cost less allowance
for impairment of doubtful debts (see note 2(g)). except where the receivables are interest-fres loans
made to related partie s 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 debts.

{  Provisions and contingent liabiities

Frovisions are recognised for liabilties of uncertain fiming or amount when the Company has a legal or
constructive obligation arising as a result of a past evert, 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 maney is material, provisions are stated at the present value of the expanditure expected o
sattle tha abligation.

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 contingant liability, unless the probability of outflow of
economic benefits is remote.  Possible obligations, whose existence will only be confirmed by the
CCCUMENCE of non-occurrence of ane or mone future events are also disclosed as contingent liabilities
unless the probability of cutflow of economic berefits is remote.

(g  impaimnent

The carrying amaunt of the Company' sassets is reviewed at the end of eachreporting period to determine
whether there is ary objective evidence of impairment. Ifany such objective evidence exists, the asset's
recoverable amount is estimated at the end of each reporting periad. An impairmert loss is recognised
whenever the carrying amount of an asset exceads its recoverable amourt. Impaimment losses are
recognised in the profit or loss,

Under IFRS 9, the impairmeant raquirements apply primarily to financial assets measured at amortisad
cost. The impaiment requirements have changed fram an incurred loss model under IFRS 9 to an
expected credit loss (*"ECL") model under IFRS 9 by incorporating reascnable 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 staternerts.

R Revenue recognifion
Provided that # is probable that the economic benefts will flow to the Company and the revenus and

costs, if applicable, can be measured reliably, management fee income is recognised in profit or loss
when the investmant management service is provided.
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Credit Suisse Managemert (Cayman) Limited
Maotes to Financial statements for the year ended 31 December 2015

Significant aceounting policies (continued)
Expenses

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

Related parties

For the purposes of these financial staterents, a party is considered to be related to the Compary if:
(@) 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;
(i) 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)  Anentity is related to the Company if any of the following conditions applies:

(i) Theentityand the Company are members of the same group (which means that eachparert,
subsidiary and fellow subsidiary is related to the others).

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

(i) Both ertites are joint ventures of the sarme third party.

(W) Ore entity is a joirt venture of a third party and the other entity is an associate of the third
party.

{(v) The entity is a post-emplaymant banefit plan for the benefit of employees of either the
Company or an entity related to the Company.

iwi) The entity is contrelled or jointly controlled by a person identified in (a).

(wii} A person identified in (a)i) has significant influence over the entity or is a meamber of the
key management personnel of the entity (or of a parent of the entity).

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

Standards and Interpretations effective in the current period

« |FRIC 23: In June 2017, the IASE issued IFRIC 23 ‘'Uncertainty over Income Tax
Treatments' (IFRIC 23). IFRIC 23 clarifies the accounting for uncertainties in income taxes and
is to be applied to the determination of taxable profit (tax loss), tax bases, unused tax losses,
unused tax credits and tax rates, when there is uncertainty over income tax treatments under
14512, IFRIC 23 was effective for annual periods beginning on or after 1 January 2019, The
Company adopted IFRIC 23 on 1 January 2019, The adoption did not have a material impact to
the Campary's financial position, results of operation or cash flows.

= Annual Improvements to IFRSs 2018-2017 Cycle: In December 2017, the 1ASE issued ‘Annual
Improvernents to IFRSs 2015-2017 ecycle' (Improvements to IFRSs 2015-2017). The
Improvemeants to IFRSs 2015-2017 were effective for annual periods baginning on or after 1
January 2019, The Company adopted the Annual Improvements to IFRSs 2015-2017 Cycle on
1 Jaruary 2018, The adoption did not have a material impact to the Company's financial position,

results of operation or cash flows.

10
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Credit Suisse Managemeant (Cayman) Limited
Mates to Financial statements for the year ended 31 December 2019

2 Significant accounting policies (continued)

+ Amendments fo 145 19: Plan Amendment, Curtailment or Settlement: In February 2018, the
458 issued 'Plan Amendment, Curtailment or Settlement’ (Amendments to lAS 19) that specifies
how companies determine pension expenses when changes to a defined benefit pension plan
occur. The Amendments to 1AS 19 were effective for annual pericds beginning on or after 1
January 2019, The Company adopted the Amendments o 1AS 19 on 1 January 2019. The

adoption did not have a material impact to the Company's financial position, results of operation
or cash flows.
3. Changes in Accounting Policies
The l4SE has issued a number of amendments to IFRSs that are first effective for the curent accounting
pericd of the Company. Mone of these developments have had a material effect on how the Company's
rasults and financial pasition for the current or prior penads have been prepared or presented in Nole
k).
The Compariy has not applied any new standard or interpretation that is not yet effective for the curment
accounting pericd (Mote 17).

4. Met Interest income

2019 2018
Met Interest Income (USD)
Interest income en cash and due fram banks 34,534 22534
Interest income 34,534 22,534

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

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

Revanue rapresents imestmeant management fee income earmed from fellow subsidiary as follows:

2019 2018
Revenueas (USD)
Senice fea income 216,000 B06,000
Total revenues 215,000 205,000

11
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Credit Suisse Managemert (Cayman) Limited
Maotes to Financial stabernents for the year ended 31 December 2015

6. General, Administrative and Trading Expenses

2019 2018
General, administrative and had'ing expenses (USD)
Cther expenses (34,668) (1,318)
Bank charges (191) (545)
Trading expenses (34,859) (1,860)
Auditor remuneration (3,115) (3,117
Directors' remuneration (106,756) (105,500)
Frofessional Senices — (92,5200
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 Compariy's immediate helding company and the immediate
halding company settles such expenditures on behalf of the Company.

7. Tazation

There are no taxes on income or gains in the Cayman Islands and the Company has received an
urdertaking from the Governor in Council of the Cayman |skands exempting it from all local income,
profits and capital taxes until 10 October 2029, Accordingly, no provision for income taxes is included
in these financial statemeants,

8. Unconsclidated Structured Entities
Sponsored unconsolidated structured entifies

Thia Company considers itsalf the sponsor of a structured artity when either its name appears in the namsa
of the structured ertity or in products issued by it or there is a general expectation from the market that the
Company is assoeciated with the structured entity or the Company was invetved in the design or set up of the
structured entity and has a form of involement with the structured entity. For unconsolidated structured
entifias that ware sponsored by the Compary but na interastwas hald, the Compary did not recaive investmant
management fees from these entities during the reparting period and no assats were transferred to thesa
entities.

The below uncansolidated structured entities are sponsared by the Company where no management fee is
received and no interest is held by the Compary as at 31 December 2019

HOLT@ Japan Income Plus Strategy Fund (For Qualified Institutional Investors Only)
The below unconsclidated structured entities are sponsored by the Company where a fixed 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 2019
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Credit Suisse Management (Cayman) Limited
Maotes to Financial statements for the year ended 31 December 2015

8. Unconsolidated Structured Entities (Continued)

Asia Equity Income Plus Strategy Fund (For Qualified Institutional Investars Orily)

Global REIT Alpha Fund (For Qualified Institutional Irvestars Only)

Australian High Dividend Equity Twin Alpha Fund (For Qualitied Institutional investors Cinly)
Daiwa Australian High Dividend Equity Alpha Fund (For Qualified Institutional Investors Only)
Principal / C5 Canadian Equity Income Fund (For Qualified Institutional Irvestors Onily)

CS Glabal REIT Triple Pramium Fund (For Cualified Institutional Investars Onby)

LS High Dividend Equity Premium Fund (For Qualified Institulional Investors Only)

US Small Cap Equity Premiurm Furd (For Qualified Institutional Irvestors Onily)

Daiwa Emerging Local Market Bend Fund (For Qualified Institutional Irestars Only)
J-REIT Fund (For Qualified Institutional Investors Cnly)

Us F"rsfsrrad REIT Income Fund (For Dus]iﬁad Incs‘t'rtutiunal Irvestors Only)

MEMYAM US REIT Income Eund {Fu: Oualrlhad Institutional Investors Only)
Damva UK High Dividend Equity Fund (For Clualified Institutional Investors Only)
AMP Australia Income Bond Fund (For Qualified Institutional Investors Only)
Birazil Equity Alpha Fund (For Qualified Institutional investors Cinly)

Draiwa Brazilian Real Bond Fund [_'Fﬂr Cualified Institutional Investors Only)

US Walue Equity Concentrated Fund (For Qualified Institutional Investors Onty)
Missay Japan Equrty Active Fund (For Qualified Institutional Investors Only)
“AMP Australia REIT Fund (For Quaiified Institutional Investors Only)

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

Shinsei European Bond Fund (For Qualified Institutional Investars Only)

gn';;}a American High Dividend Equity Quatiro Income Fund (For Gualified institutional Investors

n

Daiwa American REIT Quattre Income Fund (For Qualified Institutional Imaestors Only)

Shinsei Warld Wrap Fund Stable Type (For Qualified Institutional nvestors Only)

Shinsei World Wrap Fund Growth Type (For Qualified Institutional Investars Cnly)

LIS REIT Triple Engina Flus Fund (For Gualified Institutional Imvestars Only)

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

Australia REIT Plus Fund

US Treasury 5-7 Year Ladder Fund (For Qualified Institutional Irvestars Only)

LIS Municipal Bond Fund

Tokio Marine CAT Bond Fund

Downside Control Equity Fund (For Qualified Institutional Investors Orily)

Global High Dividend Equity Premium Fund (For Qualified Institutioral Irvestors Only)

Meister's Collection

US REIT Premium Furd (For Qualified Institutional Investors Only)

HOLT Eure Equity Premium Fund (For Qualified Institutional Irvestars Only)
FIMCG Shert Term Income Strategy Fund

PIMCO Short Term Strategy

Diatwa J-REIT Covered Call Furd (For Qualified Institutional Investors Only)

The Company has not previded firancial or other suppert to consolidated structured entifies that it was not
confractually required to provide.

The Company does not currently have the intention to provide firancial or other support to uncensalidated
structured entities that it is not confractually required to provide.
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Credit Suisse Managemert (Cayrman) Limited

Motes to Financial staterments for the year ended 31 December 2015

2019 2018

Cash and due from banks (USD)

Cash and dus 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)

Interest and fees recaivable 217,427 206,873

Total other assets 217,427 206873
_ — _ 2019 2018

Other liabilities (USD}

Interest and fees payable 131,329 3,736
Total other liabilities 131,329 3,735
Share Capital
Authorised and issued share capital

2019 2018
Mo, of uspo No. of usp
shares sharas

Authorised:

Ordirary shares of USD 1 each 1,000,000 1,000,000 1,000,000 1,000,000

Izsued and fully paid up:

Ordinary shares 735,000 736,000 735,000 736,000

The holders of ordinary shares are entilled to receive dividends as declared from time to time and are entitled
to one vote per share at general meetings 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 safeguard the Company's ability to continue
as a going concemn so that it can continue to provide retums for sharsholders, by pricing sendces
commensurately with the level of risk and by securing access to finance at a reasonable cost. Asthe Campany
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 componants of equity.
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Credit Suisse Managemert (Cayman) Limited

. Mates to Fi ial stat nks for the ended 31 December 2015
Share Capital (continued) o rrane omants Torthe year et

The Company’scapital structure is regularly reviewed and managed with due regard to the capital management
practices of the group to which the Company belongs. Adjustrents are made to the capital structure in light
of changes in economic conditions affecting the Company or the group, to the extent that these do not conflict
with the directors” fiduciary duties towards the Company.

The Campany was not subject to externally imposed capital requirerents in the current period.
Financial Risk Management and Fair Values

Exposure to credit, liguidity, intenast rate and foreign currency risks arises in the normal course of the
Company's business, These risks are managed by the Company's finarcial managemert palicies and
practices described below.

Ciredit 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 less to
anather party by failing to discharge an obligation. Management regulary manitors its risk exposure to
ensure that its cradit risk is kept to a minimal level. The masimum axposure to credit risk is reprasentad
by the carrying amount of each financial asset in the statement of financial position after deducting any
impairment allowance,

Liquiclity risk

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

At 31 December 2019 and 2018, all of the Compary's financial liabilities, which includes all creditors
and acoruals, are on demand or undated and are expected to be settled within three months,

Infarast rate nsk

The Campary is exposed to interest rate risk only to the extent that it eamns bank interest on cash and
deposits. At 31 Decernber 2019 and 2018, a change in interest rates would have no direct material
effect on the carmying value of the recognised assets or liabilities of the Company,

Foreign curency nisk

The Campary is exposed to foreign eurrency 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 insigrificant.

Fair 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 2019 and 2018,
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Credit Suisse Managemert (Cayman) Limited
Maotes to Financial stabernents for the year ended 31 December 2015

Material Related Party Transactions

In additien to the transactions and balances disclosed elsewhers in the financial statements, the Company
entered into the following material related party transactions.

a) Related party balance sheet transactions

Inaddition o the transactions and balances disclosed alsawhere in thea financial statemeants, tha Company
entered into the following material related party transactions in the normal course of business.

Decembar 31, 2018 December 31, 2018
Parent Fellow Total Parent Fallow Total
Group Group
Companies Companies
Assats (USD)
ther assets 5,000 215,000 05,000 205,00
Total assets — 215,000 215,000 - 205,000 205,000
Liabilities and Equity
(LUSD)

g t

WA tal
Total liabilities and
sharaholdars’ equity 760,573 - 760,573 738,735 - 738,735

b) Related party reverwes and expenses

Decembear 31, 2019 December 31, 2018
Fellow Fellow
Parent ool ies  Total Parent _ GoonP e Total
Cther revenues
{USD)
Cther revenues - 215,000 215,000 - 205,000 205,000
Other expansas
(USD)
Cther expenses
24,668 - 34 868 1,35 - 1,315

c) Remuneration of Key Management Persannel

Remuneration of Key Maonagement Personnel (USD) 2019 2018
Short-teem empiyes berei 105,756 105,500
Total Remuneration of Key Management Personnel 105,756 106,500

Parent and Ultimate Holding Company
A1 31 December 2019, the immediate parent of the Company is Cradit Suisse (Heng Kong) Limited,

which is ncarparated in Hong Kong and the ultimate controlling party of the Comparry is Credit Suisse

Group AG, which is incorporated in Switzerland. Credit Suisse Group AG produces financial statemerts
available for public use.

Restatement of Comparative Figures

This Company financials have not been re-stated.
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Credit Suisse Managemert (Cayrman) Limited
Motes to Financial staterments for the year ended 31 December 2019

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 2019

Up to the date of issue of these financial statements, the LASB has issued a number of amendments
and a new standard, IFRS 17, Insurance cortracts, which are not yet effective for the year ended 31
December 2019 and which have not been adopted in these financial statements. These developments
include the fallowing which may be relevant to the Compary.

Effective for accounting periods

beginning on or after
.ﬁ.lmnd'n;enls-tquFaS E,D&ﬂmé&n af ab:;ism-ﬁs ..................... "I-Janlaary ...........................
Armandmants to 1AS 1 and 1AS 8, Definttion of materal 1 January 2020

The Company is in the process of making an assessment of what the impact of these developments is
expacted fo be in the perod of initial application. The amandments are effective for annual periods
beginning an or after 1 January 20020 with an early adoption permitted. The adoption on 1 January 2020
did not have a significant impact on the Company’s financial position, results of operations or cash flows.

17
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Credit Suisse Management (Cayman) Limited

2020
735,000 735,000 7,999
2000
735,000
100
88
2020 31
108.83
Credit Suisse Management (Cayman) Limited
2020
735,000 735,000 7,919
2000
735,000
100
88
2020 30

107.74
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Q)

18,343,115 | 10.10 | 185,270,454 | 10.37 [190,163,072| 97.45

2020

2020
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18,550,799 | 10.10 | 187,426,170 | 10.57 |196,119,043] 97.53
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2020
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2020
197,767,318 21,523,017,218
2,637,372 287,025,195
195,129,946 21,235,992,023
1,824,392
106.96 11,640
2020
197,767,318 21,523,017,218
2,637,372 287,025,195
195,129,946 21,235,992,023
1,824,392
106.96 11,640

2020 31 =108.83
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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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