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Credit Suisse Management Cayman Limited

Director, Brian Burkholder
1104
309
P.0. Box 309, Ugland House, George Town, Grand Cayman, KY1-1104,

Cayman Islands

03 6775 1000

Credit Suisse Universal Trust Cayman - AUD Short Term Bond
Fund
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2020 31
75.37

1/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

Credit Suisse Universal Trust Cayman -AUD Short Term Bond Fund
50 3,769
2020 24
0.01

2020 24 2022 28

2/114



10

11

12

https://ww.daiwa-am.co.jp/

2020 24

3/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

50

2013 12
2020 28

2000
95497

2000

2013 12
2014

2014 11 24
2014 12 29
2020 28
2020 24

4/114



EDINETOOOO
O000OO00oDO00oDO000oOo00oOo0OooOO(ELs389)
Ooooooooooooooooooad

b2 A b

BT g v A3 o=t
FEAN (A= 1

—  HEEiITEE

(77w K BLF 4o 247
S RLIETIEE wF : ;
¥ LR TS T b AR

(77 FOMHEHE
FHHAATHRTS

FEHATZ

ERCEE

T OE = i =R oE

HLFEs AR v AL | S | TV Ty PIRAF 1 v
(A=) Vigdwl Vidwh

(77w FOBEEDER - BIE.

(77 KO

sk DRET - BRE LFETS

BB
S LT - RERR
FAHEERN | Bmop
i BRSHTRH -
— IFREE [ o ARl sRERl ikl
. . R Ar R i SR AR A
PLT a4 A AT (77 FOERIIHO ;+?;, Ko e
Pl AU B BITRSERS  | | (77 PO EEBRAT
(77 FORTFHEE R L ORRETR) %7, TEEHAIESE LU
%%) EEVEEED)
BREHATY - RS
FANTE v b RY A MRS
N —— (?prmgigﬁﬁﬁ#wtz%

HEER T

FADFRoub =wREALE
(A= wrf) VIFyR

FRELERZEN (27 v FOEEERFTE

5/114



MRS

Eih e L)

—
W L)

LT 2 22—
FSARFrT ) -
ERILERT
EHAWS 7R
WHEILO—R

(EERH)
LTt A AR RT A

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

[ERNREE]

ErIETOEERISAS
HIUEMTCHASFS

(A TVIUSF ol =

(B
FLDTFRY T
{(3—Dwi U

Credit Suisse
Management

Cayman Limited

Elian Trustee

Cayman Limited

2020 22
Brown Brothers
Harriman & Co. 2020 22
2020
2020 22

Credit Suisse

International

6/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
ooooodooodooodoooodd

2020 22

2020 10

Credit Suisse Management Cayman Limited

2020 735,000
735,000 7,688
2000
735,000
100
88
2020 31 104.60

7/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020
2020

1925

50

150

2020

8/114



31

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020

KPMG, Cayman Islands
31

31 2021
2021 31

9/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

10/114



F2

Baa3

11/114

A-2

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

S&P

S&P BBB-

BBB- S&P

P-2
S&P



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

7Y EDOERN

KELETOBREBEEFIIEF B LU EBFIMEHFFICIRE
IRTLILKN . BLREMEZRE DD NRZEIRT S L%Z
BiELET,

J7 VRO

O ERLEEAMESS IO EHFIHESSICRELET.

REALC. & RBE A TIREESBSLLE (S&PFO—/NIbb—F 1 27 (LITF. [S&P]

EWWET,) TBBB—LL L. Lh—F+—Z (LT, [Moody's] £LWNE T, ) TBaa3Lkl k. 8&U

TawF-L—F1 2T A (LT, [Fitch] &EWWET,) TBBB—LL L) . fEHAEMES L S 1

TS&PTA-2Ll E.Moody'sTP-2Ll £ . &L UFitchTF2LL EDSBD—D2H[S5ENT

WBIFERRICHLTOH BEFThNETD.

SHTEBABMFHSTNTVIES. BOBLEBHZE8RL. EEEBIESI ZRE

LET,

FENRBAEASTNTUEVESICBLTR. BSOEBREEE TS EERSH

DT 388, SERANFEWAT SN TEERT,

;l':_-.lt‘ V=l A= — EEEERES. IRl eSO EISHERICIRERETS S
&HFETD,

@ FEEELT R— I FUFDEEF2IL—V3aVIFTELAE
LET,

BETF2L—3v&R, [EFER LSS CRFERFEDLSVELLTINIERT
BIRT T, —RNICCOERVE L. ERINER Uic & EOMSBFERS (T L8 faElay
FO B[ F|TRRENE T J7V R HHFANBR— NI UADEET2 -3
ZIFLIAELET,

€ ERILETORENRICREETVET,
[578e758t]

eFHIE LT HEIRRXITHEWVWFETT.
+*EHEEE, HiSERICL2TIE. LREOLSHEERN TERVEEFEUET,

12/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

FAL D FRYyPIRIAZN(I—0OWN) VST v FOEE

1987 FIC. A VI SVEBLU DT ADERICHE TR N X7 2y hoRIUA MR
EHOFESHTHIAESERSHTT.

K7y FRIRIAY MR EHF 1959 SEE LTV SEARIGRIBEOHEERASHELT
SENFRAEISAEERALTSY . BEORABLTHRSEOERSOERICDLWTEAE
BHLTWET,

2014

20

1996 2004

13/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2000 2006

200

2020

JSDA
16
15

10

10
JSDA

10

14/114



JSDA

15/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

20

20

21



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

16/114



@

17/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

(b)



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

18/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

19/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

20/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

TER

TER TER
TER

21/114



TER

TER

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

TER

2025 29

™
1,000,000

(i)

22/114



2020

CovID-19

CovID-19

COVID-19

11

COVID-19

23/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

COVID-19

COVID-19

COVID-19



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

24/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

25/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

@
(b

©
(D

(a

G

26/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

27/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

T T S7IF, 77/ RERRNGHREI SAEEBRNICHBETES LS IHERLEDSDTT . DTS2
HEESERICBIZEEREE (ESRE CHIIEMN EROME ) OFY-BARIVE, 772 EE LU
HORENEEEISAICOVWTERRLTVET,

JrFOSEHBEERES LU

S ECE 0 v IR (A B D MRS

BUPERHEHEIER A ® (201548 A ~2020470)
- |
? |
o as___ o —

: 71 W2 0 :

ab 2 on B woe ... 177 ]
; gy
: 059 ©BO0 544 o41 225 19|
ol e |
a5 137106 - —-12.6" —
-23.1 -21.5 |
l‘m 1

oRAR

s SRIE
agE |

a0 -

A BRR ANE FREE AEER tEEm ﬁIlﬂ:

%7 7> FOBEIT, 2020F98 248 L MBT SFE
Ty A S EHEHEHONE BABRE 5
Fth

FERFL-I—">0ERERER BN ERTESREFL
RTTHMINTLET. Lini>T, MRICBMLTE
WE, RS RGIREREGUET.

# FERS ST, ERRBMOE BRI EIT S ET 1 EMO
BEROFSH-BLEB VETETLCEDTEY,
JPMEEARNGRESSAEERNCEETES
EIICIERLTLET. 2TORESSAH Iy BD
RN ER SR TS

BT PR, 020E98 B LV EREMMTSTET

HY. AElEHERHORET. SHRERTRT
TEFEEA

(ERETSAOERIC LT
B & & MERDENTOPX) (%)
SCEEEE MESCHKOKUSAIA 2 F o2 2 (A MEEILA=2)
MEEE I MOIS—Y A= T e b 2 F o 2 A IELR) (EEIL—3)
EREM®: JPELA A E e T D (B (R
SlEEM PN A b B T2 2 BB (R —=30
FREM: P AGREEMTO— - Fa /=T A
FEERSLTTREROERE. SEFREAOREL—MIEUREILERLTLRT
& EERREET FactSet Research Systems Inc. (FactSet Research Systems Inc 3. MEIS @ EMTOPN ML Bt i
WHIESESIEN S, MSCFKORUS ALY 7 o TR SR (M= EMECHINC DS MSCITF=2 0T = w b
A TP LM ER) PEFLAS=2)EMSC] INC, S JPERA - A Y B B 2 Fwd 28 EE =28
JPMargan Chase & Co.s, IPENH IRy bl B 2 F w2 2, (< BF) MERIL~<—2) £ PMorgan Chase & Co.
B PENLA Y GBFEMT O~ e T/ T—2 2 7 BE JPMorgan Chase & Co. S TNENRALTVWSEOCETT
T, SENCE SR, RS O — YO MRS AR LT AT S VIRBL TV T, T e R AT
FLFr2A IR, FOATIC 20T R, Bt Rt Bt SN, 8t s 20—V OREEFL kA, £z, 0
R R TREE R LR e, MERERCH R EE T S NS S U OB T,
HoOMETMLEEA

28/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.90
5,000
10,000
0.07
10 0.06 10
0.05
3,750

0.30

0.30

29/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.01

0.12

TER
TER
TER

2020 24

0.30%

0.30

0.01

30/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.03%

TER

0.90 TER TER

TER

@ O

TER
TER

31/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

32/114



EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020
(a
(b
(c
20.315 15.315 2038
20 15
32
26
(d
15.315
2038 15
(e
20.315 15.315 2038 20
15
(f
()

(9

33/114



50

34/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

81



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020 24

35/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.01 b
0.01
0.01

68 13F

)

36/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

Q)

2020

2020
2018

2020
FRA
(i) 2018

37/114



(

)

1933

38/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020



2020

2014

OFAC

OFAC EU

UK

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

EU
UK

UK
OFAC EU UK UK

2018

0.01

39/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.01

40/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

@
(b)

0.005

41/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.01

42/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

43/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

0.00005

44/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

45/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2025 29

46/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

31
2021 31

150

90

90

10

47/114



30

90

90

90

48/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

90



10

10

49/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad



23

2020

103

24

2021

31

50/114

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

68 13F
10
10
15
21
50

33.2

51/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020 735,000 7,688

10

52/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2020

369,201,677
22,443,781

9
4,149,012,512
236,798,631
33 253,721,642,847

53/114



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2018 2018 12 31 2019 2019
12 31
22 38
59 131

23 103

2020 31
104.60

54/114



EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2018 12 31
2019 12 31
2019 2018
UsD UsD
e 34,534 3612 22,534 2,357
34,534 3,612 22,534 2,357
4 34,534 3,612 22,534 2,357
e 5. 215,000 22,489 205,000 21,443
1) ©) 8 1
249,513 26,099 227,542 23,801
6 (143,734) (15,035) (121,067) (12,664)
105,779 11,064 106,475 11,137
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17. 2019 12 31
1ASB 2019 12 31
IFRS 17
RS 3 200 11
IAS 1 IAS 8 2020 1 1
2020 1 1 2020 1 1

Credit Suisse Management (Cayman) Limited

Financial statements for the year ended 31 December 2019

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

Reference
to Note
2019 2018
Statement of profit or loss (USD)
Interestlncome .......................................................................................... 3 4534 22534 .........
- of which Interest income from instruments at amortised cost 34,534 22,534
Net interest income 4 34,534 22,534
SerwceFeeIncomeS .............. 2 15000205000 ........
Other (losses)/revenues (21 )8
Net revenues 249,513 227,542
Generaladm|n|strat|veandtradmgexpenses6 .............. ( 143734)(121067)
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 form part of these financial statements.

Statement of financial position at 31 December 2019

Credit Suisse Management (Cayman) Limited

Financial statements for the year ended 31 December 2019
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Reference
to Note
2019 2018

Assets (USD)
Cash and due from banks 9 1,436,186 1,213,367
Other assets 10 217,427 206,873
Total assets 1,653,613 1,420,240
Liabilities (USD)
Other liabilities 10 131,329 3,735
Total liabilities 131,329 3,735
Shareholders = equity (USD)
Share capital 11 735,000 735,000
Retained earnings 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

Director

~— — N — ~—

The notes on form part of these financial statements.

Credit Suisse Management (Cayman) Limited

Financial statements for the year ended 31 December 2019

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

Retained
Share capital  earnings Total
2019
2019 Statement of changes in equity (USD)
Balance at 1 January 2019 735,000 681,505 1,416,505
Profit for the year 105,779 105,779
Balance at 31 December 2019 735,000 787,284 1,522,284

2018
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2018 Statement of changes in equity (USD)

Balance at 1 January 2018 735,000 575,030 1,310,030
Profit for the year - 106,475 106,475
Balance at 31 December 2018 735,000 681,505 1,416,505

The notes form part of these financial statements.

Credit Suisse Management (Cayman) Limited

Financial statements for the year ended 31 December 2019

Statement of Cash flow for the year ended 31 December 2019

Reference
to Note

2019 2018

Cash flows from operating activities (USD)

Profit for the year 105,779 106,475
Adjustments to reconcile net profit to net cash generated

from operating activities

Non-cash items included in net profit before tax and other

adjustments:

Interest Income 4 (34,534 )(22,534 )
Unrealised gain and loss 21 (8 )
Cash generated from before changes in operating assets and

liabilities 71,266 83,933

Net (increase)/decrease in operating assets:

Other assets (10,575 )92,358

Net (increase)/decrease in operating assets. (10,575 )92,358

Net increase/(decrease) in operating liabilities:

Other liabilities and provisions 127,594 (1,639

Net increase/(decrease) 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 22,534
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Net 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 beginning 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 9 1,436,186 1,213,367
Cash and cash equivalents at the end of year (USD) 1,436,186 1,213,367

The notes form part of these financial statements.

Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

Notes to the financial statements

1.  Principal activities

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

2.  Significant Accounting Policies

(@) Statement of compliance

These financial statements have been prepared in accordance with all applicable International Financial Reporting
Standards (““IFRSs””), which collective term includes all applicable individual International Financial Reporting
Standards, International Accounting Standards (““IASs””) and Interpretations issued by International Accounting
Standards Board (““IASB””). A summary of the significant accounting policies adopted by the Company is set out
below.

(b)  Basis of preparation of the financial statements

The measurement basis used in the preparation of the financial statements is the historical cost basis.

The preparation of financial statements in conformity with IFRSs requires management to make judgements, estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates.

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

(c) Foreign currency

The Company's functional and presentation currency is US Dollars (USD). Foreign currency transactions during the
year are translated into United States Dollars at the foreign exchange rates ruling at the transaction dates.
Monetary assets and liabilities denominated in foreign currencies are translated into United States Dollars at the
foreign exchange rates ruling at the end of the reporting period. Exchange gains and losses are recognised in the
profit or loss.

Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign currency are translated
into United States Dollars using the foreign exchange rates ruling at the transaction dates. Non-monetary assets and
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liabilities denominated in foreign currencies that are stated at fair value are translated using the foreign exchange

rates ruling at the dates the fair value was determined. Foreign currency differences arising on retranslation are
recognised in profit or loss.
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Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

2.  Significant Accounting Policies (continued)

(d) Cash and Cash Equivalents

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

(e)  Other assets

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

() Provisions and contingent liabilities

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

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

(9) Impairment

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

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

(h)  Revenue recognition

Provided that it is probable that the economic benefits will flow to the Company and the revenue and costs, if
applicable, can be measured reliably, management fee income is recognised in profit or loss when the investment
management service is provided.
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Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

2.  Significant Accounting Policies (continued)
()  Expenses
All expenses are recognised in profit and loss on an accrual basis.
()  Related parties
For the purposes of these financial statements, a party is considered to be related to the Company if:
(a) A person, or a close member of that person ~ s family, is related to the Company if that person:
(0 has control or joint control over the Company;
(i) has significant influence over the Company; or
(iii)  is a member of the key management personnel of the Company or the Company ~ s parent.
(b) An entity is related to the Company if any of the following conditions applies:
() The entity and the Company are members of the same group (which means that each parent, subsidiary
and fellow subsidiary is related to the others).
(i) One entity is an associate or joint venture of the other entity (or an associate or joint venture of a
member of a group of which the other entity is a member).
(iii)  Both entities are joint ventures of the same third party.
(iv)  One entity is a joint venture of a third party and the other entity is an associate of the third party.
(V) The entity is a post-employment benefit plan for the benefit of employees of either the Company or an
entity related to the Company.
(vi)  The entity is controlled or jointly controlled by a person identified in (a).
(vii) A person identified in (a)(i) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity).
Close members of the family of a person are those family members who may be expected to influence, or be
influenced by, that person in their dealings with the entity.
(k)  Standards and Interpretations effective in the current period
IFRIC 23: In June 2017, the IASB 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 1AS12. 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 Company's financial position, results of operation or cash flows.

Annual Improvements to IFRSs 2015-2017 Cycle: In December 2017, the IASB issued “ Annual Improvements
to IFRSs 2015-2017 cycle * (Improvements to IFRSs 2015-2017). The Improvements to IFRSs 2015-2017 were
effective for annual periods beginning on or after 1 January 2019. The Company adopted the Annual
Improvements to IFRSs 2015-2017 Cycle on 1 January 2019. The adoption did not have a material impact to the
Company ~ s financial position, results of operation or cash flows.

Amendments to IAS 19: Plan Amendment, Curtailment or Settlement: In February 2018, the IASB issued “ Plan
Amendment, Curtailment or Settlement” (Amendments to IAS 19) that specifies how companies determine
pension expenses when changes to a defined benefit pension plan occur. The Amendments to IAS 19 were
effective for annual periods beginning on or after 1 January 2019. The Company adopted the Amendments to IAS
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 IASB has issued a humber of amendments to IFRSs that are first effective for the current accounting period of
the Company. None of these developments have had a material effect on how the Company = s results and financial
position for the current or prior periods have been prepared or presented in Note 2(Kk).

The Company has not applied any new standard or interpretation that is not yet effective for the current accounting
period (Note 17).
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Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

4. Net Interest income

2019 2018
Net Interest Income (USD)
Interest income on cash and due from banks 34,534 22,534
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 trusts and the administration and management of assets in
trusts.

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

2019 2018
Revenues (USD)
Service fee income 215,000 205,000
Total revenues 215,000 205,000
6.  General, Administrative and Trading Expenses

2019 2018
_General, administrative and trading expenses (USD) e
T XIS ES e (O8B08 L3I )
Bank charges (191 ) (545 )
Trading expenses (34,859 ) (1,860 )
Aud|torremunerat|on(3119)(3117)
D|rectorsremunerat|on(105756)(106500)
ProfessmnalSerwces(9590)
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 holding
company settles such expenditures on behalf of the Company.

7. Taxation

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

8.  Unconsolidated Structured Entities

Sponsored unconsolidated structured entities

The Company considers itself the sponsor of a structured entity when either its name appears in the name of the
structured entity or in products issued by it or there is a general expectation from the market that the Company is
associated with the structured entity or the Company was involved in the design or set up of the structured entity
and has a form of involvement with the structured entity. For unconsolidated structured entities that were sponsored
by the Company but no interest was held, the Company did not receive investment management fees from these
entities during the reporting period and no assets were transferred to these entities.

The below unconsolidated structured entities are sponsored by the Company where no management fee is received
and no interest is held by the Company as at 31 December 2019:

HOLT® Japan Income Plus Strategy Fund (For Qualified Institutional Investors Only)
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The below unconsolidated 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
Notes to Financial statements for the year ended 31 December 2019

Unconsolidated Structured Entities (Continued)

The Company has not provided financial or other support to consolidated structured entities that it was not
contractually required to provide.

The Company does not currently have the intention to provide financial or other support to unconsolidated
structured entities that it is not contractually required to provide.
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Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

9. 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
10.  Other Assets and Other Liabilities
2019 2018
Other assets (USD)
Interest and fees receivable 217,427 206,873
Total other assets 217,427 206,873
2019 2018
Other liabilities (USD)
Interest and fees payable 131,329 3,735
Total other liabilities 131,329 3,735
11.  Share Capital
(@ Authorised and issued share capital
2019 2018
No. of shares  USD No. of shares  USD
Authorised:
Ordinary shares of USD 1 each 1,000,000 1,000,000 1,000,000 1,000,000

Issued and fully paid up:

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

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one
vote per share at general meetings of the Company. All ordinary shares rank equally with regard to the Company * s
residual assets.

(b) Capital management

The Company ” s primary objectives when managing capital are to safeguard the Company ~ s ability to continue as a
going concern so that it can continue to provide returns for shareholders, by pricing services commensurately with
the level of risk and by securing access to finance at a reasonable cost. As the Company is part of a larger group,
the Company s sources of additional capital and policies for distribution of excess capital may also be affected by
the group ™ s capital management objectives. The Company defines ““capital”” as including all components of
equity.
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Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

11.  Share Capital (continued)

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

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

12.  Financial Risk Management and Fair Values

Exposure to credit, liquidity, interest rate and foreign currency risks arises in the normal course of the Company *'s
business. These risks are managed by the Company * s financial management policies and practices described below.
(@) Credit risk

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

(b) Liquidity risk

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

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

(c) Interest rate risk

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

(d)  Foreign currency risk

The Company is exposed to foreign currency risk primarily through certain transactions which give rise to payables
that are denominated in Hong Kong dollars (““HKD?”~).

As the HKD is pegged to the United States dollar (““USD”?), the Company considers that the risk of movements in
exchange rates between the USD and the HKD to be insignificant.

(e)  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 Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

13.  Material Related Party Transactions

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

a) Related party balance sheet transactions

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

December 31, 2019 December 31, 2018
Parent Fellow Total Parent Fellow Total
Group Group
Companies Companies
Assets (USD)
Other assets - 215,000 215,000 - 205,000 205,000
Total assets - 215,000 215,000 - 205,000 205,000

Liabilities and Equity (USD)

Other liabilities 25573 - 25513 .30 S 3,735
P ecap|tal 735000 ........ JEGEEERRS . 35000 ....... T o0 _ T 560
Total liabilities and
shareholders * equity 760,573 - 760,573 738,735 - 738,735
b) Related party revenues and expenses
December 31, 2019 December 31, 2018
Fellow Fellow
Group Group
Parent Companies  Total Parent Companies  Total
Other revenues (USD)
Other revenues - 215,000 215,000 - 205,000 205,000
Other expenses (USD)
Other expenses 34,668 - 34,668 1,315 - 1,315
¢) Remuneration of Key Management Personnel
Remuneration of Key Management Personnel (USD) 2019 2018
Short-term employee benefits 105,756 106,500
Total Remuneration of Key Management Personnel 105,756 106,500

14.  Parent and Ultimate Holding Company

At 31 December 2019, the immediate parent of the Company is Credit Suisse (Hong Kong) Limited, which is
incorporated in Hong Kong and the ultimate controlling party of the Company is Credit Suisse Group AG, which is
incorporated in Switzerland. Credit Suisse Group AG produces financial statements available for public use.

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

16. Non-Adjusting Events after the Reporting Period
There are no material non-adjusting events for 2019.
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Credit Suisse Management (Cayman) Limited
Notes to Financial statements for the year ended 31 December 2019

17.  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 IASB has issued a number of amendments and a new
standard, IFRS 17, Insurance contracts, 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 following which may be relevant
to the Company.

Effective for accounting periods
beginning on or after

Amendments to IAS 1 and IAS 8, Definition of material 1 January 2020

The Company is in the process of making an assessment of what the impact of these developments is expected to be
in the period of initial application. The amendments are effective for annual periods beginning on or after 1 January
2020 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.
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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 (““IFRS~~).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (““ISAs””). Our
responsibilities under those standards are further described in the Auditor = s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with
the International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants
(““IESBA Code””) together with the ethical requirements that are relevant to our audit of the financial
statements in the Cayman Islands, and we have fulfilled our other ethical responsibilities in accordance
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.
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Independent auditor * s report to the board of directors of

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

Responsibilities of the directors ® for the financial statements

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

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

Auditor = s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor ” s report that
includes our opinion. This report is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

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

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

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

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

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

- 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. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor * s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

Certified Public Accountants
8th Floor, Prince = s Building

10 Chater Road
Central, Hong Kong
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