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16,025 1,755 34,534 3,781
16,025 1,755 34,534 3,781
16,025 1,755 34,534 3,781
220,000 24,088 215,000 23,540
@) @
236,025 25,842 249,513 27,319
(111,476) (12,206) (143,734) (15,737)
124,549 13,637 105,779 11,582
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9 1,643,796 179,979 1,436,186 157,248
10 220,970 24,194 217,427 23,806
1,864,766 204,173 1,653,613 181,054
10 217,933 23,861 131,329 14,379
217,933 23,861 131,329 14,379
11 735,000 80,475 735,000 80,475
911,833 99,837 787,284 86,200
1,646,833 180,312 1,522,284 166,675
1,864,766 204,173 1,653,613 181,054
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735,000 80,475 787,284 86,200 1,522,284 166,675
124,549 13,637 124,549 13,637
12 31 735,000 80,475 911,833 99,837 1,646,833 180,312
2019
735,000 80,475 681,505 74,618 1,416,505 155,093
105,779 11,582 105,779 11,582
12 31 735,000 80,475 787,284 86,200 1,522,284 166,675
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(16,025) (1,755) (34,534) (3.781)
21 2
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(3,543) (388) (10,575) (1,158)
(3,543) (388) (10,575) (1,158)
86,604 9,482 127,594 13,970
86,604 9,482 127,594 13,970
16,025 1,755 34,534 3,781
207,610 22,731 222,819 24,396
207,610 22,731 222,819 24,396
1,436,186 157,248 1,213,367 132,852
1,643,796 179,979 1,436,186 157,248
1,643,796 179,979 1,436,186 157,248
1,643,796 179,979 1,436,186 157,248
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(k

2020

I1AS 1AS

1ASB IFRS
Q)

15

2020 2019
16,025 34,534
16,025 34,534
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2020 2019
220,000 215,000
220,000 215,000

2020 2019

(34,668)
(1,182) (191)
(3,201) (3,119)

(107,093) (105,756)

(111,476) (143,734)

2039 10 10
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5,000 2019 5,000 2020 12 31
REITa
a
a
CS
usS
us
NB  MYAM
UK
AMP
a
AMP REIT
J REIT
17 20
CAT
HOLT
PIMCO
J REIT

AHL
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SBI  PICTET
J REIT
us

2020

2020 2019
1,643,796 1,436,186
1,643,796 1,436,186

2020 2019

220,970 217,427
220,970 217,427
2020 2019

217,933 131,329
217,933 131,329
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2020 2019
1,000,000 1,000,000 1,000,000 1,000,000
735,000 735,000 735,000 735,000
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HKD
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2020 12 31 2019 12 31
220,863 220,863 215,000 215,000
220,863 220,863 215,000 215,000
214,732 214,732 25,573 25,573
735,000 735,000 735,000 735,000
949,732 949,732 760,573 760,573
2020 2019

220,000 220,000 215,000 215,000
220,000 220,000 215,000 215,000

2020 2019
107,093 105,756
107,093 105,756

2020

12 31
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Cradd Suicse Managemen] {Cmyeaan) Limilad
Fimanca! sinfemants for the pear ended 57 December 2000

Statement of Profit or Loss for the Year Ended 31 December 2020

USD Fﬁfﬂrﬁv 2020 2019

Infesast income 16,005 34,534
= of which intevast income from instruments al amorlized cost 16,025 34,534
Met interest income 4 16,025 34,534

Senvieetfesincome B 0000 215,000
o LTIt 1(51'111}
Mat revenuas 236,025 249513

‘General, admirisbative and other operaing expenses B (111,476) (143,734)
Operating profit before allowance and taxation 124,548 105,773

“Profit befare tax 124,549 105,779

Prafit after tax 124,548 105,779

The accompanying noles form an integral part of these financial statements.
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Crodd Suissa Managemen! ([Cayman] Limiled

Hofes o Fimancial stfemants for the year ended 51 Decerber 2000

Statement of Financial Pasition as at 31 December 2020

USD an 2020 2019
IR T A S
Cash and due from banks 4] 1,643 795 1,438,186
Dtherassetslﬂﬂ'm,ﬁ'i'ﬂ?ﬁ,ﬂfﬂ?
Total assets 1,864,766 1,653,613
Liabilities ers, T
Ohher lahilities 10 217,833 131,309
Total liabilities 217,933 131,329
Shareholders” equity e
e ol BN AR S e ) AR 735,000 735,000
Retained eamings 911,853 Ta7 o84
Total shareholders’ equity 1,646,833 1,522,284
Total liabilities and sharaholders” aguity 1,864,766 1,663,613

Approved and authonsed for issue by the board of direciors on 10 June 2021

Director

Bt S T e Tt

Brian Burkhalder

The accomparying noles form an integral part of these financial statements.
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Craht Sumsce Managemenf (Cayman) Limitsd
Modses & Finarscial stafements G i v anded 31 Decesday S000

Statement of Changes in Equity for the Year Ended 31 December 2020

Share Fetained
usD capital  aarnings Total
R S
BalanceattJanwary . 735000 787,284 1522284
Profit for the year —- 124545 124,549
Balance at 31 December 735,000 911,833 ‘I.ﬁ*ﬁ.ﬁs

2019
(Balanceat 1Janvary | 7735000 681,505 1,416,505
Profit for the year — 106979 105,779
Balance at 31 Decamber 735,000 787,284 1,522,284

The accompaming nates form an integral part of these financial statemeants.

88/130



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

ﬂmsmuaw. «f {Caprman) Loswioo
fantes fo Financial stafemants for tha yuar sngeg 31 Deceniboc 2020

Staterment of Cash Flows for the Year Ended 31 December 2020

USD m«i‘ 2020 2014
Cash flows from operating activities

Prafit for the year 194 545 105,779
Adjustments to reconcile nat profit to net cash
_fenerated from operating activities

Mon-cash items included in net profit before

tax and other adjusiments;

Interest Income 4 (165,025 (24.584)
Cash generated from operating activities

before chenges in operating assets and

liabilities 108,524 71.266
Net (increase) in operating agsets:

Otner asels TR 65
Met (increase) in cperating assets (3,543) {10,575)
Netincrease in operating Nabiltles:
Ohher liabites BE 604 127 504
Net increase in operating liabilites 86804 127,594
interest income receied 4 16,025 3#535 )
Met cash generated from eperating activity 207,610 222,819
Met increase in cash and cash equivalents 207,610 222,819
Cash and cash equivalents at the beginning of year 1,435,186 1,213 367
Cash and cash equivalents at the end of year 1,648,796 1,436,186
Cazh and due from banks 4] 1,643,786 1,436,186
Cash and cash equivalents at the end of year 1,643,796 1,436,186

The accompanying notes form an infegral part of these financial statemenis.
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Crarcht Suinse Maragarmaent (Cepman) Limided
Nt o Fiemeind pledpmanly G Sha pear anded 31 Decebar 2000

Motes to the financial statements
1.  Principal activities

Cradit Suisse Maragement (Cayman) Limited (the "Company®) is incorporated in the Cayman lslands
wiith limited Fabiliby. The Compary's principal activities are the creation of trusts and the administration
and management of assets in trusts. The Company’s registered office ls c/o Maples Coporate
Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY1-1104, Cayran lzlands,

2.  Significant Accounting Policies
(a)  Statement of compliance

These financizl statements have been prepared in accordance with all appleable Intematonal
Financial Reporing Standards (FRSs"), which collective term includes all apolicable indridual
International Financlal Reporling Standards, Intermational Accoucting Standards {1ASs") and
Interpretations issued by Infernational Accounting Standards Board (ASS"). A summary of the
significant accourting pobcies adopled by the Company is set aut beloa,

{h) Basis of preparation of the financial statemants
The measurement basis used in the preparation of the finandal stalements is fhe historical cost basis,

the preparation of fimancial statements in conformidy with IFRSs requires management to make
judgaments, estimates ard assumplions that affect the application of policies ard reported amounts
of assets, habilities, income and axpenses. The eslimates and assocated assumptions are based on
historical experience and varous other factors thal are befeved to be reasonable undaer the
circumstances, the resulls of which form the basis of making the judgements about canying values of
assets and liabilities that are nol readlly apparent from other sources. Actual results may differ from
thesa estimates.

The estimates and underying assumptions are reviewed on an ongeing basis, Revisions to
accouniing estimates are recognised in the period in which the estimate is revized f the resision
affects only that period, or in the percd of the revision and fulure perods if the revision affects bath
cumrent and future periods,

{c)  Foreign currency

The Company's funciional and presentation currency is United States Dollars ("LSDY). Foreign
curency fransactions diring the year are translated ints USD at the doregn eschange rates riling at
the transaction cates. Monetary assefs and llabilites denominated in foreign currencias are franslated
inta USE at the foraign exchange rales nuling al the end of the reporting period.  Exchange gains and
faszes ane recognised in the profit or loss,

Mon-monetary assets and llabdties that are measured in terms of historical cost in a foreign currency
are translated Inte USD using the foreign exchange rates rling at the transaction dales. Mon-
monetary assets and lhabilities denominated in forelgn currencies that ase staled at fair value are
translated using the foceign exchange rales rufing at the dates the fair value was determined. Foreign
currency differences arising on retranslation are recognised in profit or loss.
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Cracd Sidzse Managemant (Cmenas) Limiled
Ioclts o Feancal slatermanis for e poar anded 31 Discember 2000

2, Significant Accounting Policies {continued)
{d)y  Cash and cash equivalents

{ash &nd dus from banks comprise cash at bark and on hand with banks, and shert-term, highly
liquid imvestments that are readity comvertible inte known ameunts of cash and whish are subject to an
insignificant risk of changes in value, Faving been within three manthe of maturity st acquisition,

(e)  Other assets

Other assels are iniflally recognised at fair value and thereafler stated al amordised cost less
Expecled Credit Loss ('ECL) {refer to Mote 2{g)), except whers the recehmbles are interast-frae
boans made to related parties without any foeed repayment terms or the effect of discounting would be
immatarial. In such cases, the recenables are staled at cost less impasment for bad and doubtful
debts,

[} Provisions and contingent liabilities

PFrovisions. are recognised for labilities of uncertain timing or amount when the Company has a legal
o constructive obligation arising as a result of & past event, it is probable that an outliow of ecenomic
benefits will be requived to setfle the cbligation and a relisble estimate cash be made. Whare the
time walue of money is materal, provisions are stated at the present value of the expenditure
expecied fo seftle the cbligation,

Whese it iz not probable that an outflow of economic benefits wii be required, or the amount cannot
be estimated refiably. the obligation is disclosed as a confingent llabilily, unless the prabability of
cutflow of economic benedits s remote. Possible obligations, whose existence will anky be confirmed
by the ccoumence or non-coourrence of one or mare fulure events are also dischosed as conlingent
liabilities unless the prenabdity of autflow of econamic benefits is remeta.

{g)  Impairment

The camying amount of the Compary's assets is reviewed al the end of each reporting periad to
determine whether there s any objective ewvdance of impairment. If any such obiective evidence
exists, the asset’s recoverable amount is estmated at the end of each reporting period. An
impairment less 15 recognised whenever the camying amount of an asset exceeds ils recoversble
amount. Impairment losses ane recagnised in the profit or kass.

Under IFRS 8, the impairmert requirernents apply primarily t financial assets measured at amoriised
cost. The impaimment requirements zre based on a forward-looking expected credit loss mocdel by
incorporating reasonable and supportable forecasls of fulure economic conditions avallable al the
reporting date. This requires considerable judgement over how changes in economic facters affect
ECLs, which 15 determined on a probability-weighted basis.

(h)  Revenus recognition
Presded that it is probable that the economic benefits will flow to the Company and the reverue and
costs, if applicatie, can be measured refiably, senvice fee income |s recognised in profit or loss when
the investment maragement service |5 proviced,

] Expenses

All expenses are recognised in profit and loss on an accreal basis,
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Criclf Sutcsa Managemen] {Cmman) Limded
maﬁmwwmmmrmm Descaniber 5090

2, Significant Accounting Policies (continued)
1] Related parties

For the purpases of these financlal statements, a party i considered o be refated to the Company If:
{a) Aperson, or a close member of thal persen®s family, is related lo the Company if that persoen:
{} has control or joint conlrol over the Conpany;
(1 has significant influence ever the Company; or
(i) s a member of the key management persannel of the Company or the Company's parent.

{B)  Anently is related to the Company if any of the fallswing conditions applies:

@  The enlity and the Compary are members of the same group {which means that each
parent, subsidiary and fellow subsidiary is related to the athers),

(i) One enlity is an assodate or joint venture of the other enfity (or an associate oe joint
vanture of 8 member of a group of which the ofher entity is & member),

{i} Both enfities are joint ventures of the same third party,

{v} One ently is a joint verture of a third party and the other entity iz an azsociate of the
third party.

() The enfity is a post-employrment benafil plan for the benefit of employees of sitber the
Campary or an ertily related ta the Company.

{)  The entity is contrelled o jaintly contralled by a person identified in (2).

(vil) A person idertified in (a){) has significant influence over the entity or is a member of the
losy management personnel of the entity (or of & parent of the entity).

Cloze members of the family of a person are Ihose family members who may ba expacted fo
influence, or be influenced by, that person in their deslings with the entity,

(k)  Standards and Interpretations effective in the currant periad

The Campany has applied the folowing standards and amendments for the first time for Their annus)
reporting period commencing 1 January 2020
* Definition of Material ~ amendmenis 1o IA5 1 and 1AS 8
& Hevised Conceptual Framework for Financial Reporting
The amendmants listed above did nod have any impact on the amounts recognised in prior perods
and are not expected to significantly affect the cumrent or fulure perods,

3. Changes in Accounting Policies

The IASE has issued a number of amendments to IFRSs that are fist effective for the curent
accounling period of the Compary, Mone of these developmends have had a material effect on how

the Company's resulls and financlal position for the current or prior periods have been prepared o
presented in Male 2(k).

The Company has not applied any new slandard or inlerpretation thal is not yet effective for the
eurrent aceounting period (Nate 18),
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Crawhf Sigese Maragement (Cinanan) Limied
Modes o Finandial strfemends (o e yoa andod 31 Dovember 2000

Met Interest Income

uso 2020 2019
ﬂat IE_It_EI'Bi‘I: Ir_mum_a__ )

Interest income on cash and due from banks 16,025 34,634
Total interest income 16,025 34,534

All the above interest income on instruments are at amorised cost,

Service Fee Income

The principal activites of the Company are the creation of trusts and the admwinistraton and

management of assets in trusts.

Revenus represents investment management fee income eamed from fallow subsidlary as follows:

uso 20240 2019

Revenues ... 5

i v+

Total revenues 220,000 215,000
General, Administrative and Other Operating Expenses

uso 2020 2019
General administrative and other operating expenses »

(Hher sxpenses - (34,6548)
Bank charges T (1.189) (199
Directors’ remuneration  (107,093)  (105756)
Total genaral administrative and other operating expenses (111,478) (143,734)

Al of the above expenditures are payable to the Company’s immediate holding company ard the

immediale ho'ding company setties such expenditures on bahaif of the Compary,
Taxation

There are ne taxes on income o gaing in the Cayman lsdands and the Company has raceived an
undertaking from the Governor in Councll of fhe Cayman kslands exempting it from zll local income,
peafits and capial taxes untl 10 Oclober 2089, Accordingly, ne provision for income taxes is included

in these financial statements.
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Mebas fo Financl stidasanli tor [ha yoor eodiad 31 Devambar 2020

8. Unconsolidated Structured Entities
Sponsored unconsolicled struclured antives

The Company considers itseli the sponsor of a structured entity when either #ts name appears in the
name of the structured enfity or in products issued by it or there is a general expectation from the
market that the Company is assesiated with the struclured enfity or the Company was Imvehed in the
design or sat ug of the structured ently and has a form of Imvolvement with the structured entily,

The below unconschdated siructured entities are sponsored by the Company where a fixed annual
management fee of USD 5,000 (2018: USD B000) s received but no Interest is held by the
Company as at 31 Decembar 2020

Datwa Emerging Local Market Bond Fund (For Qualified Institutional Investors Caly)

US Preferred REIT Income Fund (For Qualified Institutional Investars O

Equity Premium Fund {For Gualified Institutional

Daiwa Brazilan Real Bond Fund (For Qualified nsiftutional investors Oniy)

Nissay Japan Equity Active Fund (For Ouaiffied Instutional fovestors Oy} "
AN Australia REIT Fund (For Qualified Instulional investors Oy~

-REIT and Real Estate Equity Fund (For Gualified Insfifubional Investors Only) """
Ear;‘]m American High Dividend Equity Quattrs Income Fund (For Qualified Institutional Investars

oo Manmne Gl BOnd U et reeee et eenr e smseseeen e
Glcbal High Dividend Equity Premium Fund (For Qualfied Institutional Investors Onby)
Jneteits Cllaeian: o e e e A RS T T T

HOLT Euro Exqly Premaum Fund (For Quslifed instinuional Invesfors nly) ™™ """
FIVICO: Short Tamn [ncops Susleqy PO i ennionin ———

11
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Crapd? Sesase Managemsnt [Cayran) Linfad
Molas do Financial silemevly for B poaar ended 31 Decombar 2020

Unconsolidated Structured Entities {continued)

F't:ure-gn De.rm'rma‘.ed h‘-s.n AHL Smart Lm-'era.ge Stram-gy FLmd
SEI Pictet Asfs. H| rech "u"E"llu'_F.: If!.llrud
MJD Sh:u'l Term Bond Fl.r.d

by “'ne {unds were tennmated dmng 2000,

The Company has nel provided financial ar ether suppert to consolidated struchred entities that it was
nat contractually required fo provide,

The Company does not cumently have ihe intention fo provide financial or other support to
uncansalidated siructured entities that it is not contractually required ta preside,

Cash and Due from Banks

Cash and cash equivalants comprisa;

UsD 2020 2019
Cash and due from banks

Cash and due from banks 1,643,796 1,436,186
Total cash and due from banks 1,643,796 1,436,186

Other Assets and Other Liabilities

UusD 2020 2019
Other assets

[rberest and fees receivable FXET 2174927
Total other assets 220,970 217427
UsD 2020 2019
Other liabilities

Interest and fees payable 217,833 131,323
Total other liabilities 217.933 131,329

12
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Crogft Suicsn Managamant (Caeran) Linifed
Mates {o Financiad statemenis for fhe poar andled 3T Decambar 2000

11. Share Capital
{a)  Authorised and [ssued share capital

2020 2019
MNa. af uso Mo. af usp
shares shares
Authorised:
Crdinary shares af USD 1 each 1000000 1,000,000 1,000,000 1,000,000

Issued and fully paid up: _
Ordinary shares 735,000 735,000 35,000 735,000

The heldess of ordinary shares are entitled to recehve diidends as declared from time to time and are
entiled o cne vote per share at general meetings of the Company, AN erdinary shares rank egually
wilh regard te the Compary's residual aesels,

(=) Capital management

The Company's primary objectives when managing capital are to safeguard the Company's ability to
continue as a going concern so thal it can cortinue to provide retuns to sharehelders, by pricing
services commenswrately with the leve! of risk and by secuing access fo finance at a reasonable
cost. As the Company is parl of & larger group, the Company's sources of additional capital and
policies for dstribution of excess capital may also be aflected by the group's capital management
objectives. The Company defines “capital® as including ail components of equity.

The Company's capital structure is regulardy reviewsd and managed with due regard to the capital
management practices of the group to which the Company belongs. Adustments are made to the
capital structure in ight of changes in economic condiions affecting the Company or the group, to
the extent that these do nat conflicl with the directors’ fiduciary duties fowards the Company,

The Company was not subject to externally Imposed capital requrements in the cument perisd,

12.  Financial Risk Management and Fair Values
Exposure to credst, lquidity, interest rate and foreign currency risks arises in the normal course of the
Compary's business. These risks are managed by the Campany's financial management policies and
practices described below.

(@) Credit risk
The Compary's credil risk is primarily attributable ta amaourts due from group companies and cash at
bank. Credd risk |5 definad as risk that ohe parly to a financial instroment will cause a linancial boss to
arather party by failing to discharge an obligation. Management regulady menitoes its risk exposure to
ensure that s credit risk is kept to a minimal level. The maximum exposure to eredit risk is

represented by the camying amount of each firancial asset in the stalement of financial position after
ceducting any impaimment allowance.

13

96/130



12,

{c)

()

13.

(a)

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

Chredgil Fuezse Managensaaf (Cayman) Limilad
MNotos o Financial stadernanis Tor the year anded 31 Dacomber 2020

Financial Risk Management and Fair Values (continued)
Lbquicdity risk

The Company's poiicy is lo regulary monitor its Rquidity requirements fo satisty ifs confractual and
reasonably foresesable obligations as they fall due,

At 31 December 2020 and 2019, all of the Compary’s financial kabilifies, which Includes all creditors
and acergals, ane an demand or undaled and are expacted to be setiled within fhree monihs,

Irterest rate risk

The Campany |s exposed o interest rale risk anly ta the extent that it eams bank interest on cash
and deposits. At 81 December 2000 and 2019, a change in Interest rates would have no direct
raterial elfect on the carrying value of the recognised assels or labdlities of the Company.

Foraign currency risk

The Company is axposed to foreign cumency risk primarily through certain transactions which give nse
to payables that are denominated in Hong Kang dollars *HKD®),

As the HIKD is pegged to the LSO, the Company considers that the risk of mowarenis in exchange
rates batwesn LSO and HKD fo be insignificant.

Fair values

The camying amounts of the Company's financial instruments caried al cost of amortised cost are
not makerially different from their fair velue as at 31 Decernber 2020 and 2019,

Material Related Parly Transactions

In addition to the tansactions and balances disclosed elsewhara In the financial statements, the
Cempary entesed into the following rateral related party transastions.

Related party balance sheet transactions

31 Decernber 2020 31 December 2019

Parent Fellow Total Pareni Fellow Total
Group Group
UsD Companies Companies
Assels
Oithr asssta - 20 BT 20 BE3 - 215,000 215,000
Total assels — 220,863 220,863 - 215,000 215,000
Linbilities and Equity
Sitecketlbe .cgwgR | o B B8 m. .BET
Share cagilal 735,000 - 735,000 735,000 - TI5000
Total Eakilities and
sharcholdars' eguity 248,732 = 948,732 760,573 - 760,573
14
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Cradif Suisze Management (Crpraa) Limitod

Mates fo Financial sfademanis for the pear ended 31 Decarmber 2090

13, Material Related Party Transactions (continued)

(b Related party revenues and expenses

I 2019
Parant Fellow Tatal Parent Eﬂn‘w Tatal
Growp o
uso Companies Companias
Revenues
Sekmleeincome T B0 0000 = 216000 218000
Total revenues - FHLO00 30000 - 215,000 215,000

{c)  Remuneration of key management personnel

Remunaration of key menagemant personnel (USD) 2020 018
Shori=tem amployee berafis 107,003 105,756
Total Remuneration of key manegemant personnel 107,093 108,756

14. Parent and Ullimate Holding Company

AL 31 December 2020, the immediate parert of the Compary is Credit Sulsse {Hong Kong) Limited,
which is incorporated in Hong Mong and the witimate confrolling party of the Company [s Credd
Suisse Group AG, which is incorporated In Switzerland, Credit Sulsse Group AG produces financial
statements available for public use,

15. Possible Impact of Amendments, New Standards and Interpretations issued but
not yet affactive for the year ended 31 December 2020

Cartain new accounting standards and interpretations have been published thal are not mandatony for
31 December 2020 reporting pericds and have not been early adopted by the Company. These
standards are rot expected fo have a materiad mpact on the entity in the current or future reporting
periods and on foreseeable fulure transactions.

16. Subsequent Events
There have been no matters or cecumstances that have arisen since the end of the financial peried,
which significartly aifected, or may significantly atfect, the operations of the Company, the resulis of
those operations, of the state of affairs of the Company in future financia! years.

17.  Approval of Financial Statements

The financial statements were approved for issue by the board of direclors of the Company en 10
Jume 2021,

16
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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

What we have audited

The financial statements of Credit Suisse Management (Cayman) Limited (the “Company”) set out on pages 3 to 15,
which comprise:

a. the statement of financial position as at 31 December 2020;

b. the statement of profit or loss for the year then ended;

c. the statement of changesin equity for the year then ended;

d. the statement of cash flows for the year then ended; and
e. the notes to the financia statements, which include a summary of significant accounting policies.

Our opinion

In our opinion, the financial statements give atrue and fair view of the financial position of the Company as at 31
December 2020, and of itsfinancial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (“|FRSS”).

Basisfor 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional Accountants

(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(“IESBA Codge”), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
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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 Directors for the Financia Statements

The directors are responsible for the preparation of the financial statements that give atrue and fair view in accordance
with IFRSs, 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 reasonabl e 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. We report
our opinion 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
assuranceisahigh level of assurance, but is not a guarantee that an audit conducted in accordance with ISAswill always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individualy 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 1SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

a. ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide abasis for our opinion. Therisk 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 contral.

b. 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'sinternal 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)

c. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and rel ated
disclosures made by the directors.

d. 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.

e. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financia 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.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 10 June 2021
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