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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Statement of Assets and Liabilities
September 30, 2011
(stated in United States Doll ars)
As at As at
Not &eptember JSeptember 30, 20
Uusb UusbD
Assets
I nvest ments (cost: 2011 Uusb 19,525, 346, 2010:
Uusb 23,105, 020) 3 10,072,70214,801, 152
I nterest receivabl e 12,364 13,457
Cash an cash equivalents 118,914 44,502
10,203,98014,859, 111
Liabilities
Management fees payabl e 4 2,124 13,892
Financial advisory fees payabl e 33,188 10,514
Ot her accrued expenses 52,471 55,208
87, 783 79,614
Net assets 10,116,19714, 779, 497
Analysis of net assets
Unithol der ' s apital 27,149, 08329,411, 231
Accumul ated gains/ (|l osses) (17,032,88601L4,631, 734)
10,116, 19714, 779, 497
Net asset value per wunit, based on 218,550
(2010: 253,580) wunits outbstanding 46. 29 58. 28
See accompanying notes to financi al statement s.
Approved on behalf of the Trustee on February 20, 201
Vincent F. Ternier
BNY Fund Management (Cayman) Limited
Solely in its capacity as Trustee to
USD Emerging I nfrastructure Fund
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Schedule of I nvestments

September 30, 2011
(stated in United States Doll ars)

As at September 30, 2011

% of
Uni ts Cost Fair vaheé assets
UusbD UusbD

Unquoted-hybrid financi al instrument
Index-1linked variable rate 20t@0du@O@b28, 36072, 70299. 57
Total investments 20,607,0200525,386072, 70299. 57
September 30, 2010
(stated in United States Doll ars)

As at September 30, 2010

% of
Uni ts Cost Fair vaheé assets
UusbD UusbD
Unquoted-hybrid financi al instrument
Index-1linked variable rate 24t220u@23@008, 020801, 15200. 15
Total investments 24,320,260105,020801,15200. 15
See accompanying notes to financial statements.
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For the year ended September 30, 2011
(stated in United States Doll ars)
Year endedVYear ended
Not &eptember JSeptember 30, 20
UusSD UsSD
Il nvest ment i ncome
Il nterest i ncome 273,570 261, 592
Less: Expenses
Management fees 4 5,000 5,000
Financial advisory fees 44,855 43,786
Admi ni stration fees 4 48,000 47,923
Custodian fees 4 15,181 16, 317
Trustee fees 4 25,000 24,960
Di stribution fees 4 149, 404 146, 749
Agent member company feest 44,821 44,025
Ot her expenses 100, 593 87,858
432,854 416, 618
Net i nvestment income/ (|l oss) (159, 284) (155, 026)
Net realised and unrealised gain/(loss) on
invest ments
Net realised gain/ (loss) on investmeht®92)1,279,536)
Movement i net unrealised gain/ (Il oss) on
i nvest ment s (1,148, 776)2, 409, 289
(2,241,868)1,129, 753
Net increase/ (decrease) in net assets
resulting from operations (2,401, 152) 974,727
See accompanying notes to financi al statement s.
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Statement of Changes in Net Assets

For the year ended September 30, 2011

(stated in United States Doll ars)
Year endedVYear ended
Not &eptember JSeptember 30, 20
UusSD UsSD
Operating activities
Net investment income/ (|l oss) (159,284) (155,026)

Net realised gain/ (loss) on investmet®92)1,279,536)

Movement in net unrealised gain/(loss) on

i nvest ment s (1,148, 776)2, 409, 289
(2,401, 152) 974,727

Capital transactions

|l ssue of redeemable units duri ng 1lt4tve 3¥dar 3,767

Redemption of redeemabl e units dar4bhe, The) Yyea22, 196)

Redempti on fee i ncome 5 7,259 5,138

(2,262,148)1,713,291)

Z
(0]

increase/ (decrease) in net assets for the
year (4,663,300) (738, 564)

Net assets at beginning of the Y42a779,49715,518, 061

Net assets at the end of the yeh0, 116, 19714, 779, 497

See accompanying notes to financi al statement s.
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Infrastructure Fund
Suisse Universal Trust (Cayman

mber 30, 2011

(stated i United Dol |l ar s)
Year ndedYear ended
September Septeamber 30, 20
UusbD UusbD
Cash provided by/( d in):
Operating activiti
Net increase/ (decr in net assets resulting
from operations (2,401, 152) 974,727
Adjustments to re ile net increase/ (decrease)
in net assets fro erations to net cash provided
by/ (used in) oper g activities:
Purchase of inve nt s (138,693) -
Sal e of nvest me 2,625,275 1,885,054
(I'ncrease)/ decre interest rned®&®i3vablel, 653
(Increase)/ decre receivable from sale of
i nvest ment s - -
I ncrease/ (decrea managemernftl 1f, §68)pay dhl0d 1
Il ncrease/ (decre financial advisory fees
payabl e 22,674 (792)
Il ncrease/ (decre payable on purchase of
i nvest ment s - (5, 149)
I ncrease/ (decre ot her acc(fu,eti3®)xpensSksa73)
Movement in et sed (gain)/l oss on
i nvest ment s 1,148,776 (2,409, 289)
Net realise (g on invde99mBem®OL 1,279, 536
Net cash provide ed in) operating
activities 2,336,560 1,729,268
Financing ctivi
Proceeds from is nits 147, 365 3,767
Payments o rede f uni ts(2,416,772)Y1,727,579)
Redemption fee i 7,259 5,138
Net cash provide ed in) financing
activities (2,262,148 1,718,674)
Net increase/ (de in cash and cash
equi val ent 74,412 10,594
Cash and sh eq s at begidhdh,im @2 of tIhe, ye&r
Cash and sh eq s at end1dfda,9Hed yeas44, 502
See accompanying o financi al statement s.
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USD Emerging I nfrastructure Fund

(A Sub-Trust of Credit Suisse Universal Trust (Cayman

Notes to the Financial Statements

September 30, 2011

(stated in United States Doll ars)

1. Establishment of trust
USD Emerging Infrastructure Fund (the*“Trust”) is a
Trust (Cayman) |1 (the“Master Trust”). The Master T
under the Trust Laws of the Cayman I sl ands on Novenm
Mut ual Funds Law of Cayman | sl ands on November 15,
November 13, 2007 and commenced operations on Decen
Regatta Office Par®k FI Wiomd wersd BRYy Road, Grand Cayms
The investment objective of the Trust is to provide
capital appreciation by investing in certain index-
performance of the Notes is linked to Credit Suisse
I ndex (the“l ndex”).
The Trust's investment activities are managed by Cr
(the*®* Manager”), a company constituted under the Conm
Il slands on January 4, 2000.
The Trust's trustee and administrator is BNY Fund M
") and The Bank of New York Mellon, Singapore Branc
Al references to net assets throughout this docume
hol ders of redeemable units unless otherwise stated

2.Significant accounting policies
These financial statements are prepared in confor mi
accepted in the United States of America (“US GAAP”’
Use of estimates
The preparation of financial statements in confor mi
make estimates and assumptions that affect the repo
di sclosure of contingent assets and I|liabilities at
the reported amounts of income and expenses during
from those estimates.
The significant accounting policies adopted by the
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements
September 30, 2011
(stated in United States Doll ars)
2.Significant accounting policies (continued)
(a) I nvest ments
Il nvest ment transactions are recorded on a trade d
|l osses arising from changes in fair value of the
recorded.
Any bond, note or certificate may be valued at th
cal cul ation agent, issuer or other relevant party
Notwithstanding the foregoing procedures, the Man
adjust the value of any investment if, having reg
interest, maturity, marketability or other consid
considers that such adjustment is required to ref
There is no active secondary mar ket for the Notes
I nternational, publishes weekly prices of these N
Notes upon reqguest by the Trustee. The el ling pr
price published by the Notes I ssuer.
Real i sed gains and | osses on sale of investments
average cost method. Realised and nrealised gain
in the statement of operations.
(b) Foreign currencies
Transactions involving foreign currencie ot her t
into United States Dollars at the exchange rates
Al assets and I|liabilitie ori gi ating in other c
applicable exchange rates at the date of the stat
Realised and unrealised gains and | osses ari i ng
currencies, if any, are included in th statement
(c) I nterest i ncome
I nterest income is recognised as it accrues in pr
interest method.
(d) Expenses
Al expenses are recognised in the statement of o
transaction costs incurred in the acquisition of
the cost of that investment Transaction costs in
are deducted from the proceeds on sal e.
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements
September 30, 2011
(stated in United States Doll ars)
2.Significant accounting policies (continued)
(e) Net asset value per unit
The net asset value per unit disclosed on the sta
calcul ated in accordance with the Master Trust De
the number of wunits outstanding at the year/ peri
(f) Unitholder's capital
The Trust stands possessed of the assets of the
uni thol der subject to th provisions of the Maste
I nformati on Memor andum.
(g) Taxati
There are no taxes on income or gains in the Caynm
received an undertaking from the Governor in Cabi
from all |l ocal taxation on profits, income or gai
the date of the establishment of the Master Trust
taxes is included in these financial statements.
Management evaluates tax positions taken or expec
preparing the Trust's financial statements to det
more-1likely-than-not”of being sustained by the ap
analyzed tax positions for all open tax years and
year/ period ended September 30, 2011 and 2010 bas
and has concluded that no provision for income t a
statements for the year/ period ended September 30
conclusions regarding tax positions will be subje
| ater date based on factors including, but not |
regul ations and interpretations thereof.
(h) Cash and cash equivalents
Cash and cash equivalents comprised amounts depos
maturities of three months r | es
(i) Comprehensive i ncome
The Trust has no comprehensive income other than
statement of operations. Therefore, separate st
been prepared
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(A Sub-Trust of Credit Suisse Universal Trust (Cayman

Notes to the Financial Statements

September 30, 2011

(stated in United States Doll ars)

3.Financi al instruments and associated risks
I'n the nor mal course of its business, the Trust p
Notes | ssuer, which may result in market, credit
not apparent from the financial statements.
Mar ket ri sk
Mar ket risk is the risk that changes in market pri
exchange rates and equity prices wild/l affect the
of financi al instruments. The objective of market
mar ket risk exposures within acceptabl e parameter
The Notes held by the Trust are hybrid financi al
financi al instrument) is the host contract, and t
I ndex is the embedded derivative.
Specifically, for the Notes held by the Trust, a
of such financi al instruments may differ from the
30, 2011 as the value of the Notes are |inked to
This risk comprise primarily the risks associated
counters which makes up the HOLT Index and the fo
currencies of the equity counters
Credit risk is the risk of counterparty default.
non-exchange traded financi al instrument is invol
non-exchange traded financi al i nstruments is not
Financi al assets that potentially expose the Trus
equivalents denominated in foreig currencies, in
privately issued securities. Since al/l cash and c¢
i nvest ment are held at reputable financi al i nsti
materi al |l oss from cash exposures
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements

September 30, 2011

(stated in United States Doll ars)

3.Financi al i nstruments and associated risks (continu:
The Trust's financial instruments include invest men
not traded in an organised public market and whi ch
the sole investor of these Notes. As a result, the
its investments in these instruments at an amount c
its liquidity requirement or to respond to specifi
credit worthiness of any particular issuer. These i
the policies described in note 2(a). Because of the
it is possible that the estimated values may differ
ultimately be realised in the near term and the dif
At September 30, 2011, the Trust had investments va
(2010: Uusbl14,801, 152 representing 100.15%) of its n
values are estimated in good faith by the Manager
mar ket. Some of these estimates are in part derived
Alternative valuatio met hods may result in fair va
significantly different to those presented in the f
FASB ASC 820-10 Fair Value Measurements which defi
for measuring fair value and expands disclosures ab
defined as the price that would be received to sell
in an orderly transaction between mar ket participan
price). ASC Sub-topi 20-10 emphasizes that fair v
should be determined based on the assumptions mar ke
asset or l|liability
As a basis for considering market participant assum
Sub-topic 820-10 establishes a fair valwue hierarchy
participant assumptions devel oped based on market d
the Trust (observable inputs) and (2) the Trust's o
assumptions devel oped based on the best information
(unobservable inputs). Valuation techniques used to
of observable inputs and minimise the use of unobse
The fair value hierarchy prioritizes the inputs to
value into three broad | evels, as foll ows:
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USD Emerging I nfrastructure Fund

(A Sub-Trust of Credit Suisse Universal Trust (Cayman

Notes to the Financial Statements

September 30, 2011

(stated in United States Doll ars)

3.Financi al i nstruments and associated risks (continu:
Level 1 inputs are quoted prices (unadjusted) in ac
l'iabilities that the Trust has the ability to acces
mar ket for the asset or liability is a market in wh
l'iability occur with sufficient frequency and volum
basi s.
Level 2 inputs are inputs other than quoted prices
observable for the asset or liability, either direc
l'iability has a specified (contractual) term, a Lev
substantially the full term of the asset or | iabil:i
a. Quoted prices for similar assets or I|iabilities |
b. Quoted prices for identical or similar assets or

active;
c. Il nputs other than quoted prices that are observal
d. I nputs that are derived principally from or corr
correlation or other means.

Level 3 inputs are unobservable inputs for the asse
used to measure fair value to the extent that obser
all owing for situations in which there i littl e, i
l'iability at the measurement date. Unobservable inp
about the assumptions that mar ket participants woul
(including assumptions about risk). Unobservable in
information available in the circumstances, which
However, market participant assumptions cannot be i
data used to develop unobservable inputs are adjust
without undue cost and effort that indicates that m
assumptions.
The Level 3 calculation of the fair value of the st
valuation technique, which incorporates unobservabl
calcul ated based on the provisions as set out in th
day, the valwuation is determined in accordance with
price, gquantity and proportion for both the underly
portfolio and the Trust.
The proportion of the net asset value of the Trust
calculating the valwuation of the structured note.
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements

September 30, 2011

(stated in United States Doll ars)
3.Financi al i nstruments and associated risks (continu:
The fixed income portfolio is calculated with refer
valuation date, maturity date of the note and the t
coupons of the fixed income portfolio.
The fair value hierarchy of ASC Sub-topic 820-10 gi
and the | owest priority to Level 3 inputs.
The following table summarises the valwuation of the
the ASC Subtopic 820-10 fair value hierarchy:
Assets Quoted priSiegniifni cant oShgmnificant Tot al
active marbésefomabl eniobgpersvable inputs
identical assets

(Level 1) (Level 2) (Level 3)

September 30, 2011 USD USD USD USD

Il nvest ments in

structured notes, at

fair value - - 10,072,70210,072, 702

September 30, 2010

Il nvest ments in

structured notes, at

fair val ue - - 14,801, 15214,801, 152
Changes in investments measured at fair value wusing

September 30, 2011 and 2010 are as foll ows:

Assets Bal anc®eali sedAdddti onsBahd€banges in unrealis
Septembewnunreal i skidsposalSemtfembgrains/ (Il osses) in
30, 2080ns/ (l osves)y ment 80, ne@2011 for i nvest men

net still hel d at

September 30, 201

UsSD UsSD USD UsSD USD
Il nvest ments in
structured notes, at
fair value 14,801, 1512, 241,86(82, 486.198D)y2,702 (1,148, 776)
Assets Bal anc®eali sedAdddti onsBahda&€banges in unrealis
Septembemunreal i skeidsposalSemtfembgrmi ns/ (1l osses) in
30, 20@a9ns/ (l osves)y ment 80, ne@200a0 for i nvest men
net still hel d at
September 30, 201
UsbD UsSD USsSD UsbD USD
Il nvest ments in
structured notes, at
fair value 15,556,453, 129,7581,8851a58pP1, 152 2,409, 289
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements

September 30, 2011
(stated in United States Doll ars)

3.Financi al i nstruments and associated risks (continu:
Liquidity risk

As at September 30, 2011, the Trust had investments
an organised public market and generally may be il
t hese Notes As a result, the Trust may not be abl e
these instruments at an amount c¢close to its fair va
requirements or to respond to specific events such

of any particular issuer. These investments are val
described in note 2(a).

Because of the inherent wunce ainty in these valuat
value may differ significant om the amount that

r
|
term and the difference could be materi al

<
—
-

4 Related party transactions
Parties are considered to be related if one party h
or exercise significant influence over the ot
decisions.
Ot her than as di

>
(¢}
]
©
QD

d el sewh these financi a

(7]
(@]
o
D
(¢]
—
=)

party transactions, on terms agreed between the par
Management fee

The Manager is entitled to receive a management fee
Trustee, Administration and Cust y fees

The Trustee is entitled to recei trustee fee of
Sub- Admini strator is entitled to receive an adminis
the Custodian is entitled to receiyv a custody fee

Agent Member Company fee

A fee of 0.3% per annum of the Net Asset Value is p
shall be funded by the fixed coupons payable under

Distribution fee

A fee of 1% per annum of the Net Asset Value is pay

be funded by the fixed coupons payable under the No
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements
September 30, 2011
(stated in United States Doll ars)
5.Subscription and redemption of units
The movements in the number of wunits during the yea
Year endedYear ended
September JSeptember 30, 20
Outstanding units at the beginmRi5Bg 5810 t he& 8yle Br60
|l ssued during the year 2,310 70
Redeemed during the year (37, 340) (31, 350)
Outstanding units at the end of218h&5WYear 253,580
The c¢closed period of the Trust was from 20 December
units were not redeemed unless exceptions stated in
were met. After the expiration of the closed period
request to the Manager once a week.
The redemption price is calculated by dividing the
Valuation Day falling on the relevant redemption da
Valuation Day | ess any applicable redemption fee.
A redemption fee is payable by each unitholder on t
the Net Asset Value per Unit on the relevant redemp
retained by the Trust and is presented in the State
redemption fee wildl be deducted from the redempti on
6.Di stribution
During the financial year, and up to the date of th
distribution to the unitholders.

70/147



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements

September 30, 2011
(stated in United States Doll ars)

7

.Financi al highlights

Year eYhedeerd ended
September 3Sept2mbeér 30, 20

usb UusbD

Per unit operating performance:

Net asset value per wunit at the beginning of the

year 58. 28 54. 48
Gain/ (loss) per unit from investment operations
(1)

Net investment income/ (|l oss) (0. 68) (0. 58)

Net realised gain/ (loss) on inydstménts (4. 76)

Net wunrealised gain/(loss) on i(®véedt) ment s9. 14

(11.99) 3.80

Net asset value per wunit at end 46f 209he yedr8. 28
Total ré&%urn: (20. 57 %) 6. 98%

Ratio to averageé’ net assets:

Operating and other expenses 2.89% 2.87%
Net investment income/ (|l oss) (1. 06 %) (1. 07 %)
(Yper unit net investment income/ (l oss) is calcul at
outstanding at the end of each month during the y
from investment transactions is the amount necess,
value per unit with the other per wunit informati ol

di sproportionate number of wunit subscriptions and
di sproportionate gain/(loss) recognition during t

()10t al return is calculated for the units by compa
beginning NAV per wunit and is neither annualised -
prorated for periods | esser than twelve months. A
from these based on the timing of capital transac!/

(S)Average net assets are determined using the Trust

at the end of each mont h.
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USD Emerging I nfrastructure Fund
(A Sub-Trust of Credit Suisse Universal Trust (Cayman
Notes to the Financial Statements

September 30, 2011
(stated in United States Doll ars)

8.Subsequent events
The Trustee and Manager have evaluated subsequent e
2012, the date the financi al statements are availab
are no events that require financial statement adju
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2012
11,598, 5p7. 34 885, 8pP9
95,472 51 7,29P
11,503, 0p4. 83 878, 6p6
215,900
53.28 4, 07p
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24 735,000 5,614
19 16 50,000 500, 000
29 500, 000 600, 000
1,000 500, 000 21 500, 000
22 31 575,000 735,000
(2)
10
2012
182, 449,207.39
11,503, 094. 83
25,834,209, 0091
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2009
2010 12 31
22
59 129

2012 31
76. 38
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2010 20009
35,000 2,673 25,000 1,910
3,350 256 3,567 272
(4,935) (377) (3,315) (253)
33,415 2,552 25,252 1,929
(119) (9) (930) (71)
33,296 2,543 24,322 1,858
33,296 2,543 24,322 1,858
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2010 12 31

2010 2009

734,767 56,122 572,235 43,707
60, 000 4,583 25,000 1,910

1,000 76 1,000 76

795,767 60, 781 598, 235 45, 693

1,930 147 3,314 253
8,844 676 3,224 246
10, 774 823 6, 538 499

784,993 59,958 591,697 45,194

10 735,000 56,139 575,000 43,919

49, 993 3,818 16, 697 1,275

784,993 59,958 591,697 45,194

16
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20102 31

20009 500,008, 190(7,625)(582%x92,3787,608

10(a)?75, 0005, 729 75,0005, 729

24,3221,85824,3221, 858

NN
[eoNe]
= O
o ®

575,00@83,91916, 6971, 275591, 694245, 194

10(al60,0002,221 160,002, 221

33,2962,54333, 2962, 543

20102 31 735,0066, 13949, 9933,818784, 9939, 958
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2010 2009

33,296 2,543 24,322 1,858

(3,339) (255) (3,564) (272)

29,957 2,288 20, 758 1,585

(35,000)(2,673)(25,000)(1,910)

(1,384) (106) 88 7
5,620 4209 3,224 246
(807) (62) (930) (71)
3,339 255 3,564 272
3,330 255 3,564 272
10 160,000 12,221 75,000 5,729

160,000 12,221 75,000 5,729

162,532 12,414 77,634 5,930

572,235 43,707 494,601 37,778

12 31 734,767 56,122 572,235 43,707
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1104
309 c/ o Maples Corpor a
Limited, P. O. Box 309, Ugland House, Grand Cayman KY

(b

(d
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35,000

2009

25,

000

2010

3,339
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10

( a
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11 3

3,350 3,567

2010 2009
734,767 572,235

2010 2009

1,000, 0@Q 000, 00®BO0O, OOO GO0, 00O

575,000575,000500, 000500, 000

160, 000160, 000 75,000 75,000

735,000735,000575,000575, 000

85/147



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

10
(
2010 27
400, 000 1,000,000
(
2010 31 160, 000 160, 000
(b
11
( a
(b
2010 12 31
( c
2010

2009 12 31
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2010 12 31

13 2010 12 31

2010 12 31

2010 2010 2011

24 2011

2013
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St at emécnotmpr ehensbme
f ot hgeaernd8dDe c e n2b0elrO

(Expressed in United States doll ars)

Not e 2010 2009
Turnover 4 $ 35,009 25,000
Ot her revenue 5 3,350 3,567
Ot her operating expenses (4, 935) (3,315)
Profit from operations $ 33,41% 25,252
Finance cost s (119) (930)
Profit before taxation $ 33,29% 24,322
Taxation 6 - -

Profit and tot al comprehensive ®#ncde 2f9&r t2hde, 3y2e2ar

The notes on pages 7 to 13 form part of these financi
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(Expressed

Current as

Cash and c
Amount due

Amount due

Tot al curr

Current i

Ot her Il i ab

Amount due

Tot al curr

NET ASSETS

CAPI TAL AND RESERVES

S e

as
f

f

en

ab

t

en
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n United States doll ars)

Not e 2010 20009
ts
h equival ent s 7 $ 734, 7&&7 572,235
rom fellow subsi8&diary 60, 000 25,000
rom the immediat® holdi hbg0O@@mpady 000

t assets

ilitie
i ties
o the
t Il i ab

Share capital

Retained profits

Approved and

The notes

on

S

i mmedi ate Sholding8cod#pany3, 224

aut hori sed

pages

7

$ 795,

7687

598,

$ 1,

930G

3 ’

314

235

ities $ 10,778 6, 538
$ 784, 9%3 591,697
10 $ 735,00 575,000
49,993 16, 697
$ 784, 9%3 591,697
for issue by the board of dir
)
)
) Directors
)
)
to 13 form part of these financi
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St at emécnhtangeesqui ty
f ot hgeaernd8dDe c e n2b0elrO
(Expressed in United States doll ars)

(Accumul at ed
.. l.gsses)/
NoteShar e Cap'tragtained Tot al
profits
At 1 January 20009 $ 500, 0 @O (7,62%) 492,375
Shares issued 10( a) 75,000 - 75,000
Total comprehensive income for the 24 322 24, 322
year
95181 December 20009 and$1 g?é‘,“@é];éf 16, 699 591, 6097
Shares issued 10(a) 160, 000 - 160, 000
Total comprehensive income for the 33,296 33,296
year
At 31 December 2010 $ 735, 00 49,998 784,993
The notes on pages 7 to 13 form part of these financi
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Casfhl osww at ement
f ot hgeaernd8dDe c e n2b0elrO
(Expressed in United States doll ars)

Not e 2010 2009

Operating activities

Profit before taxation $ 33,29% 24,322

Adjustment for:

I nterest i ncome (3,339) (3,564)

Operating profit before changes$i n 2wWq roksi¥n g 20a,p7 St 8a |

Il ncrease in amount due from fellow(3bpB0Ad) &d2%, 000)

(Decrease)/increase in other | iabiI(ilt,i3e84) 8 8

I ncrease in amount due to the i mmedfia hol i
Lnereas 5assohol ding,
Cash used in operating activiti8s (8073 (930)

Il nvesting activities

Il nterest received $ 3,33% 3,564

Cash generated from investing a$¢tivdit3e® 3,564

Financing activities

Proceeds from new shares isslwWed$ 160, 0G0 75,000

Cash generated from financing a8ti 660, @&O0 75,000

Net increase in cash and cash efiui Ya2 e %2 77,634

Cash and cash equivalents at 1 Janba2y235 494,601

Cash and cash equivalents at7 31%$Decé&mpe®7 572, 235

The notes on pages 7 to 13 form part of these financi
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Notes to the financial statements

(Expressed in United States dollars unless otherwise

1 Principal activities and registered office
Credit Suisse Management (Cayman) Limited (the" Comj
Il slands with |Iimited liability. The Company's pri nf
and the administration and management of assets 1in
of fice is ¢/ o Maples Corporate Services Limited, P.
KY1-1104, Cayman | sl ands.

2 Significant accounting policies

(a) Statement of compliance
These financial statements have been prepared in a
I nternational Financi al Reporting Standards (“I FRS:
applicable individual I nternational Financi al Repol
Standards (“1 ASs”) and Interpretations issued by I
(“1AsB”). A summary of the significant accounting |
out bel ow.

(b) Basis of preparation
The measurement basi used in the preparation of t|
cost basis.
The preparation of financi al statements in confor mi
judgements, estimates and assumptions that affect
amounts of assets, l'iabilities, income and expense:
assumptions are based on historical experience and
to be reasonable under the circumstances, the resul
judgements about carrying values of assets and | i al
from other sources. Actual results may differ from
The estimates and underlying assumptions are revi e\
accounting estimates are recognised in the period |
revision affects only that period, or in the peri ol
the revision affects both current and future peri o

(c) Impairment
The carrying amount of the Company's asset i's revi
determine whether there is any indication o i mpai
asset's recoverable amount is estimated at each bal
recogni sed whenever the carrying amount of an asset
|l mpairment | osses are recognised in the profit or |
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Significant accounting policies (continued)
(i) Related parties

For the purposes of these financial statements, a |

Company i f:

(i) the party has the ability, directly or indirec
to control the Company or exercise significant i
financial and operating policy decisions, or ha:

(ii) the Company and the party are subject to commo

(iii) the party is an associate of the Company or
venturer;

(iv) the party is a member of key management person
parent, or a close family member of such an indi
control, joint control or significant influence

(v) the party is a close family member of a party
the control, joint control or significant infl u:

(vi) the party is a post-employment benefit plan wh
the Company or of any entity that is a related |

Close family members of an individual are those f al

influence, or be influenced by, that 1 ndividual i n

Changes in accounting policies

The | ASB has issued two revised | FRSs, a number of

I nterpretations that are first effective for the c

Of these, the following development is relevant to

4

- Il mprovements to | FRSs (20009)

The | mprovements to I FRSs (2009) has had no materi

statements as the amendment and the I nterpretation'

policies already adopted by the Company.

The Company has not applied any new standard or i nf

the current accounting period (see note 13)

Turnover

The principal activity of the Company is the creat.

management of assets in trusts.

Turnover represents investment management fee incol
2010 2009

I nvest ment management fee incdkome35, 009 25,000
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2010 20009
$ 3,33% 3,564
11 3

$ 3,350 3,567
i ncome or gains in the Caymal
Governor in Counci/l of the Ca)\
capital taxes until 18 January
uded n these financi al st at e mg

Cash and cash equivalents
Cash and cash equivalents compri se:

2010 20009
Deposit with bank (interest Wear7idmg)7®&7 572,235
Amount due from fellow subsidiary
Amount due from fellow subsidiary is unsecured, i nf
repayment .
Amount due from/to the i mmediate holding company
Amounts due from/to the mmedi ate holding company

fixed terms of

repayment .
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[
[

(

Share capital
Aut horised and issued share capital
2010 2009

No. of No. of

shares Amount shares Amount
Aut hori sed:
Ordinary shares ofl,®9DO0e &¢lH) 000, 00600, OGO 600, 000
|l ssued and fully paid:
At 1 January 575, 030575, 000500, 030500, 000
Shares issued 160, 000160, 000 75,000 75,000
At 31 December 735, 00735, 000575, 030575, 000
The hol ders of ordinary shares are entitled to rec
time and are entitled to one vote per share at gen
shares rank equally with regard to the Company's r
|l ncrease i aut horised share capital
By an ordinary resolution passed on 27 August 2010
capital was increased to $1,000,000 by the creatio
of $1 each, ranking par.i passu with the existing o
respects.
) I ncrease in shares issued
On 31 August 2010, an amount of $160, 000 was appl i
shares of $1 each.
Capital management
The Company's primary objectives when managing capi
ability to continue as a going concern. As the Com
Company's sources of additional <capital and polici ¢
al so be affected by the group's capital management
"as including all/l components of equity.
The Company's capital structure is regularly revie
capital management practices of the group to which
to the capital structure in |ight of changes in ec:
the group, to the extent that these do not confl i cf
towards the Company.
The Company was nhot subject to externally i mposed
period.
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11 Financi al ri sk management
Exposure to credit, liquidity, interest rate and c
of the Company's business. These risks are managed
policies and practices described bel ow.

(a) Credit risk
The Company's credit risk is primarily attributabl
cash at bank. Credit risk is defined as risk that
cause a financi al l oss to another party by failing
regularly monitors its risk exposure to ensure that
l evel The maxi mum exposure to credit risk is repr:¢
financi al asset in he statement of financi al posi t
all owance.

(b) Liquidity ris
The Company's policy is to regularly monitor its |
contractual and reasonably foreseeable obligations
At 31 December 2010, al |l of the Company' financi al
creditors and accruals, are on demand or wundated al
mont hs

(c) Interest rate risk
The Company i s xXposed to interest rate risk only
on cash and deposits. At 31 December 2010 and 2009,
direct material effect on the carrying value of thi

Company.

(d) Foreign currency risk
The Company is exposed to currency risk primarily |
rise to payables that are denominated in Hong Kong
")

As the HKD is p to the United St
ri sk of movements in exchange rates b
Currency risk arising from JPY is als

(¢}
«
«

@D

o

<))

—

es doll ar (°
ween t he USI

D
—

deemed to b

o

bal ance.

12 Parent and ultimate holding company
At 31 December 2010, the directors con
Suisse (Hong Kong) Limited, which is i
party of the Company to be Credit Suis

ider the i mi
corporated |
e Group AG,
Credit Suisse Group AG produces financial statement

B 72 B B 7))
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2011

2011 2010

13,750 1,050

2,282 174 1,512 115

(3,881) (296) (3,629) (277)

(1,599) (122) 11,633 889

(1,599) (122) 11,633 889

49, 993 3,818 16,697 1,275

48, 394 3,696 28,330 2,164
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2011

2011 30 2010 12 31

796,572 60,842 734,767 56,122

60,000 4,583

1,000 76 1,000 76

797,572 60,919 795,767 60, 781

4,053 310 1,930 147
10, 123 773 8,844 676
14,176 1,083 10, 774 823

783,394 59,836 784,99359, 958

10 735,000 56,139 735,000 56, 139

48, 394 3,696 49, 993 3,818

783,394 59,836 784,993 59, 958
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2011

2010 575,00043,91916,697 1,275591,69745, 194

160, 00012, 221 160, 00012, 221

33,296 2,543 33,296 2,543

201@2 31 2011 735,00056, 13949, 993 3,818784, 99359, 958

(1,599) (122)(1,599) (122)

2011 30 735,00056, 13948, 394 3,696783, 39459, 836
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2011

1104
309 c/ o M&C Corpor
Services Limited, P. O. Box 309, George Town, Grand C

(b

104/147



(d

(f

(g

(h

105/147

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)

2011

Ooooooooooooooooooad



2009
20009

2020

18

2011

106/147

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2011

2010

$2,282 $1,512



10

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2011
2011 30 2010 12 31
$796, 572 $734,767
$796, 572 $734,767
2011 30 2010 12 31

1,000, 0010, 000, 00,0000, 0010, OO0, 00O

735, 000$735,000575, 0008575, 000

160, 000160, 000

735, 000$735,000735, 000735, 000
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2011

10

(b

11

(b

2011 30

2011
30 2010 12 31
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(1)

(2)

(3)

(4)

12 31
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(1)
(BNY Fund Management (Cayman) Limited)

2012 60 4,583
1996
60 140
20009
(2) (The Bank of New York
2011 231 2,900 7,666
2011
25 9,000
(3)
2011 12 28 5,000
6 2
(4) (Credit Suisse International)
2011 12 96 2,457 7,351
1985
2500199
E14 4QJ 2000

1990 16
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(BNY Fund Management ( C:

Bank of New York Mell on)

(Credit Suisse International))
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1993
20009
20009
2003 2007
1960
2011 30 9,431
1993 20009
2011
(4) 15

3,659

3,659
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(a)
100,000

(b) 3,659

—
o o
— ~—

(c)

(d)

(e)
2010

.4 2006 12 27 2006

48
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(c)

(d)

(e)
2010

24,390 30, 487
8,536

(a) 2011

(b)

(d) 2011
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20009

2011

50
150

1907

2011

2011
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500

(d)
(e)

(a) (1) (b) (3) (3)
(b)
(c)

(d)
(e)

.10 7.9

.11

.12 7.9(d) 7.9(e)

.13 7.9(e)

.14 7.13
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(¢c) 7.15(b)

.16 7.9(d) 7.9(e) 7.15

(b) 2011 94 (4)

(e) 7.9(d) 7.9(e)

.18 7.17

.20

.19 7.9(a)

~

.17 (¢c)

.21

(1) (b)
(3) (3)

500

10

—
[ 2]
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(a)
(b) 2011 94 (4)
(c) 8.10(d) 8.10(e)
8.18 8.16
8.19
(a)
(b)
8.20 8.10
8.21 20009
9.1
(a)
(b)
(¢c)
(d)
9.2 9.1(a) 9.1(d)
9.3
(a) 9.1(a) 9.1(d)
(b)
(¢c)
9. 4
(a)
(b)
(¢c)
(d)
(e)
9.5
9.6
20
10
10.1
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(b)

1996

14(1)
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12.

12.
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13

13.

13.

13.

13.

14

14.

14.

(a)

(b)

(c)

6.2(9g) .

1 2007

1 2010

2 2010

257
247 248
20009
2011
6.3(i)
2007
19

(3)

2008

7.17(c)

125/147

EDINETOOOO

DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)

2007

Ooooooooooooooooooad

10
7.17(b) 8.17(b)
2011
7.17(d)
6. 1(1)



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

14.3
14. 4
14.5
14.6 20
14.7
(a) 13.1

2011

(b)

(c)

(d)

2010

14. 8

(a)

(b)
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(d)

14.9
(a)

(b) 21

(c) 21 (4)

50
50

15

(d)

14.10
(a)

(b)

(c) 26
14.11

(a)

(b)
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Opinion

In our opinion, the financial statements present fair
financi al position of the Trust as at September 30, 2
its cash flows for the year then ended in conformity
accepted in the United States of Ameri ca.

KPMG

March 18, 2011
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I ndependent auditors' report to the sharehol der of
Credit Suisse Management (Cayman) Limited (continued)

(Il'ncorporated in the Cayman I slands with |imited |iab
Opinion

I n our opinion, the financial statements give a true
of the Company as at 31 December 2009, and of its fin
ended in accordance with I nternational Financi al Repo
KPMG

Certified Public Accountants

8th Floor, Prince's Building

10 Chater Road

Central, Hong Kong

24 JUN 2010
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Opinion

In our opinion, the financial statements present fair
financi al position of the Trust as at September 30, 2
its cash flows for the year then ended in conformity

principles.

KPMG
February 20, 2012
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