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20009 11
Adam Cowperthwaite
Vi ncent F. Ternier
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USD Emerging I nfrastructure Fund
(A Sub-Fund of Credit Suisse Universal Trust (Cayman)
Statement of Assets and Liabilities
September 30, 2008
(stated in United States Doll ars)
As at September =
Not e 2008
UsSD
Assets
I nvest ment (cost: Usb 31,288, 74®) 19,696, 841
Cash and cash equivalents 60, 738
Receivable from issue of wunits 8,494
Receivable from sale of investments 29,883
I nterest receivabl e 31,0314
19,826, 990
Liabilities
Management fees payabl e 4 3,891
Financial advisory fees payabl e 20, 353
Redemption payable 28,312
Payable for purchase of investments 8,574
Ot her accrued expenses 61,015
122,145
Net assets 19, 704, 845
Anal ysi of net assets
Unitholder s’ capital 32,273,263
Accumul ated | osses (12,568, 418)
19,704,845
Net asset value per wunit, based on 315,210 wWRI.t5sl out s
See accompanying notes to financial statements.
Approved on behalf of the fund on March 11, 2009
Vincent F. Ternier Adam Cowperthwaite
BNY Fund Management (Caydaedikbi ®uiede Management (Cay
Solely in its capacity as Trustee to USD
Emerging I nfrastructure Fund
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Infrastructure Fund
f Credit Suisse Universal Trust (Cayman)

Operations

0C
z

For the period from November 13, 2007 to September 30
(stated in United States Doll ars)
Period from
Not e November 13, 2
to September 30,
UusbD
l nvest ment I ncome
Il nterest i ncome 343, 308
Expenses
Management fees 4 3,891
Financial advisory fees 52,303
Admi ni stration fees 4 37,382
Organi zational fees 322,843
Custodian fees 4 12,641
Trustee fees 4 19,470
Ot her expenses 286, 088
734,618
Net investment | oss (391, 310)
Net realised and unrealised | oss on investments
Net realised | oss on investments (585, 209)
Movement in net wunrealised I oss on invest(rhiddnt5€91, 899)
(12,177,108)
Net decrease in net assets resulting frormld®pe&redt i4dmBy
See accompanying notes to financial statements.
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USD Emerging I nfrastructure Fund
(A Sub-Fund of Credit Suisse Universal Trust (Cayman)
Statement of Changes in Net Assets
For the period from November 13, 2007 to September 30
(stated in United States Doll ars)
Period from
Not e November 13, 200C
to September 30, 2
UusbD
Operating activities
Net investment | oss (391, 310)
Net realised | oss on investments (585, 209)
Movement in net wunrealised I oss on invest(riddnt5€91, 899)
(12,568, 418)
Capital transactions
|l ssue of redeemable units during the perid%n, 737,100
Redemption of redeemable units during the(®e4740d151)
Redempti on fee i ncome 5 10, 314
32,273,263
Il ncrease in net assets for the period 19,704,845
Net assets at beginning of the period -
Net assets at end of the period 19,704, 845
See accompanying notes to financial statements.
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USD Emerging I nfrastructure Fund
(A Sub-Fund of Credit Suisse Universal Trust (Cayman)
Statement of Cash FIl ows
For the period from November 13, 2007 to September 30
(stated in United States Doll ars)
Period from
November 13, 200
to September 30, 2
USD
Cash provided by/ (applied in)
Operating activities
Net decrease in net assets resulting froml@p&odt 4dB9
Adjustments to reconcile net decrease in net assets
from operations to net cash used in operating activit
Purchase of investments (35,337, 161)
Sale of investments 3,463,212
I ncrease in interest receivabl e (31, 034)
Il ncrease in receivable from sale of investf{m@Ont8s8 3)
l ncrease in management fees payable 3,891
I ncrease in financial advisory fees payablz0, 353
I ncrease in payable on purchase of investm&ntygi4
Il ncrease in other accrued expenses 61,015
Movement in net wunrealised |l oss on investinemal, 899
Movement in net realised |l oss on investment8s, 209
Net cash used in operating activities (32,232, 343)
Financing activities
Proceeds from issue of wunits 35,728,606
Payment on redemption of unites (3,445, 839)
Redemption fee income 10,314
Net cash provided by financing activities32,293,081
Net increase in cash and cash equivalents 60, 738
Cash and cash equivalents at beginning of the-period
Cash and cash equivalents at end of the perd®m,d738
See accompanying notes to financial statements
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nfrastructure Fund

(A Sub-Fund of Credit Suisse Universal Trust (Cayman)
Notes to Financial Statements
September 30, 2008
(stated in United States Doll ars)
2. Significant accounting policies (continued)
There Iis no active secondary mar ket for the Notes
I nternational, publishes weekly prices of these N
Notes on request by the Trustee. The selling pric
price published by the Notes I ssuer.
Real i sed gains and | osses on sale of investments
average cost met hod. Real i sed and unrealised gain
in the statement of operations.
(c) Deferred expenses
Deferred expenses are comprised of organizational
to comply with US GAAP.
(d) Foreign currencies
I ncome and expense transactions involving foreign
Dol l ars are translated into United States Doll ars
date of the transaction. Al assets and |iabilit.i
transl ated at the applicable exchange rates at th
l'iabilities. Reali sed and unrealised gains and | o
any, are included in the statement of operations
(e) Dividend income
Dividend income i s ecogni sed at the time the sec
net of any withholding taxes
(f) Expenses
Al expenses are recognised in the statement of o
for transaction costs incurred in the acquisition
within the cost of that investment. Transaction c¢
invest ments are deducted from the proceeds on sal
(g) Net asset value per unit
The net asset value per unit disclosed on the sta
calculated in accordance with the Trust Deed by d
number of wunits outstanding at the p iod end
(h) Unitholders' capital
The Trustee stands possessed of the assets of the
unitholders subject to the provisions of the Trus
(i) Taxation
There are no taxe on income or gains in the Caynm
for income taxes is included in these financial s
(Cayman) |11 has received an undertaking from the
Il sl ands exempting it from al/l |l ocal taxation on f
period of fifty (50) years from the date of the ¢

59/117



EDINETOIOICIC)
O0000000000000000000000000(EL5389)
OOo00000000000000000

USD Emerging I nfrastructure Fund

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

Notes to Financi al St atement s

September 30, 2008
(stated in United States Doll ars)

2. Significant accounting policies (continued)
(j) Cash and cash equivalents

Cash and cash equivalents are comprised of amount

original maturities of three months or | ess.
(k) Comprehensive i ncome

The Trust has no comprehensive income other than

of operations. Therefore, a separate statement of

prepared.
(') Accounting standards issued but not yet effecti
The Financial Accounting Standards Board (FASB) has
Standards (FAS) 157, Fair Value Measurements, which
accepted accounting principles for companies to mea
di sclosures about fair value measurements. The FASB
Option for Financi al Assets and Financi al Liabiliti
measure many financial instruments and certain othe
effective for fiscal years beginning after 15 Novenrn
standards wi l |l not have a materi al i mpact on the fa
The additional di sclosures required by the standard
statement s.
On 13 July 2006, FASB released FASB Interpretation
Il ncome Taxes (FI N 48). FIN 48 provides guidance for
recogni sed, measured, presented and disclosed in th
FIN 48 requires the evaluation of tax positions tak
of preparing the Company's tax returns to determine
more-|likely-than-not”of Dbeing sustained by the appl
deemed to meet a more-I|likely-than-not threshold wou
current year. Adoption of FIN 48 has been deferred
already issued a complete set of financial statemen
or are non-public subsidiaries of public entities t
FIN 48 is required for fiscal periods beginning aft
Management is evalwuating the implications of FIN 48
statements has not yet been determined.

3. Financi al instruments and associated risks

I'n the nor mal course of its business, the Trust pur
I nternational (the®" Notes I ssuer”), which may result
amount of which is not apparent from the financi al
Mar ket ri sk
Mar ket risk is the risk that changes in market pric
exchange rates and equity prices wild/l affect the Tr
of financi al instruments. The objective of market r

mar ket risk exposures within acceptable parameters,
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(A Sub-Fund of Credit Suisse Universal Trust (Cayman)

Notes to Financial Statements

September 30, 2008

(stated in United States Doll ars)

3. Financi al i nstruments and associated risks (conti ni
The Notes held by the Trust are hybrid financial i n
financi al instrument) is the host contract, and the
I ndex is the embedded derivative.

Specifically, for the Notes held by the Trust, a r
of such financi al i nstruments may differ from theirt
30, 2008 as the value of the Notes are |inked to th
This risk comprise primarily the risks associated w
counters which makes up the HOLT I ndex and the fore
currencies of the equity counters.

Liquidity risk

As at September 30, 2008, the Trust had investments
an organised public market and which generally may
investor of these Notes. As a result, the Trust may
investments in these instruments at an amount cl ose
liquidity requirements or to respond to specific ev
worthiness of any particular issuer. These invest me
policies described in note 2(b).

Because of the inherent uncertainty in these valuat
value may differ significantly from the amount that
term and the difference could be materi al

4. Rel ated Parties Transactions
Parties are considered to be related if one party h
or exercise significant influence over the other pa
deci sions.

Ot her than as disclosed el sewhere in these financi a
party transactions, on terms agreed between the par
Management f ees

The Manager is entitled to receive a management fee
Admini stration fees

The Trustee is entitled to receive a trustee fee of
Sub- Admini strator is entitled to receive an adminis
the Custodian is entitled to receive a custody fee
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USD Emerging I nfrastructure Fund

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

Notes to Financi al St atement s

September 30, 2008
(stated in United States Doll ars)

5. Subscription and redemption of wunits
The movements in the number of wunits during the per

Period from Novem
13, 2007 to Septen
30, 2008
|l ssued during the period 355,450

Redeemed during the period (40, 240)

Outstanding units at September 30, 2008 315,210

The c¢closed period of the Fund is from 20 December 2
Units wild.l not be redeemed unless exceptions stated
Memor andum are met. After the expiration of the Clo
redemption 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 wild.l be deducted from the Redempti on

6. Distribution
During the financi al period, the Trustee did not ma
Distribution and Repurchase Agreement. Since the ba
units was made up to the date of this report.
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USD Emerging I nfrastructure Fund

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

Notes to Financi al St atement s

September 30, 2008
(stated in United States Doll ars)

7. Financi al hi ghlights

Period from Novem
13, 2007 to Septen
30, 2008

UsSbD

Per unit operating performance:

Net asset value per unit at the beginningl®F. Ghe pe

Loss per unit from i hVest ment operations

Net investment | oss (1.59)
Net realised |l oss on investments (2.37)
Net wunrealised | oss on investments (33.53)

Net asset value per wunit at end of the pemi2od 1l

Total r‘éturn: (37. 49 %)

Ratio to averaf®d net assets:

Operating and other expenses 3.01%
Net investment | oss (1. 60%)

(1) Per wunit net investment | oss is calculated usin
the end of each month during the period. Per unit
transactions is the amount necessary to reconcile
with the other per unit information presented bec
unit subscriptions as well as the disproportionat
period

(2) Tot al return is calculated for the units by com
beginning NAV per unit and is neither annuali sed
prorated for periods | esser than twelve months. A
from these based on the timing of capital transac

(3) Average net assets are determined using the Tru
at the end of each month, and is neither annualis
nor prorated for periods | esser than twelve month
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USD Emerging I nfrastructure Fund

(A Sub-Fund of Credit Suisse Universal Trust (Cayman)
Schedule of I nvestments

September 30, 2008
(stated in United States Doll ars)

As at September 30, 2008

. . % f net
Uni t s Cost Fair Vahggets
UsbD UsSD UsbD
Unquoted-hybrid financi al i nstrument
I ndex-1linked variabl e3rnat0® 4nd0,O2 8 /R WOH, 8499. 96
Tot al i nvest ments 31, 004,3010,0288 ,17/14,0696, 8499. 96

See accompanying notes to financi al statement s.

64/117



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2009
10,834, 4p7.93 970, 2pP3
63,903} 89 5,72
10, 770,524.04 964, 5p0
277,690
38. 7P 3,474
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355, 450 40, 240 315,200
(355, 450) (40, 2K0) (315, 410)
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500, 000 4,478
19 16 50,000 500, 000
1,000 500,000

10

71,207,280 10, 700, 524.04
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2006 2006 12 31 2007
2007 12 31
22 38
59 127

2009 30
89.55

68/117



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

12 31
2007 2006
10,000 896
500,000 44,775 1,000 90
510,000 45,671 1,000 90
30,187 2,703 30,187 2,703
30,187 2,703 30,187 2,703
479,813 42,967 (29, 187)(2,614)
500,000 44,775 1,000 90
(20,187)(1,808)(30,187)(2,703)
479,813 42,967 (29, 187)(2,614)
2008 16

Al exander Lin
Kur t Ersoy
Adam Cowperthwaite

10
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2007 2006
10, 000 896
10, 000 896
10, 000 896

(30,187)(2,703)(30,187)(2,703)

(20, 187)(1,808)(30,187)(2,703)

10
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2007 2006

(29,187)(2,614)(29,187)(2,614)
10,000 896

499,000 44,685

479,813 42,967 (29, 187)(2,614)

10
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2007 2006

10, 000 896

(10, 000) (896)

(499, 000044, 685)

(499, 000044, 685)

499, 000 44,685

499, 000 44,685

10
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2007 2006
500, 000500, 000 50,000 50,000
1,000 1,000 1,000 1,000
499, 000499, 000
500, 000500, 000 1,000 1,000
16 450,
000 500, 000

499, 000
499, 000
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(c

2006 (30, 187)

2006 12 31 (30, 187)

2007 (30, 187)
10,000

2007 12 31 (20, 187)

(a

(b

2007 12 31

(d

2007 12 31
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Credi't Sui sse
Financi al statements f

anbeat3 1De c e n?b0elr7

pres

xand
t Er
m Co

not

sed in United States doll ars)

Not e 2007

due from fellow subsbdiaryl0o, 009

Management (C
or the year e

2006

due from the i mmedd ate hobd0n@0@ompady 000

urrent assets $ 510,

0 @0

1,000

l'iabilities

due to the i mmedi a4 e$hol di3mg 1c88&mpany30, 187

urrent liabilities $ 30, 18% 30,187
ets/ (liabilities) $ 479, 883 (29, 187)
and reserves
apital 6 $ 500, 0®0 1,000
ated | osses 7 (20, 187) (30, 187)

$ 479, 883 (29, 187)
d and authorised for issue by the board of dir
er Lin
soy Directors

wperthwaite

es on pages 7 to 11 form part
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Management (C

Financial statements for the year e
| ncosnteat ement
f ot hgeaernd8dDe c e n2b0elr7
pressed in United States doll ars)

Not e 2007 2006
nover 3 % 10,009 -
ome before taxation $ 10, 009 -
ation - -
ome after taxation $ 10,009 -
umul ated | osses broughnt forwdar3d, 187) (30, 187)
umul ated | osses carried $orwdar2d, 18%) (30, 187)

The

notes on pages 7 to 11
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Credit Suisse Management (C

Financial statements for the year

St at emécnhtangeesqui ty
f ot hgeaernd8dDe c e n2b0elr7

(Expressed in United States doll ars)

Not e 2007 2006
Sharehol der s equity at 1 J&nuarg29, 18&7) (29, 187)
Profit for the year 10, 000 -
Shares issued during the 6 ear 499,000 -
Sharehol der s equity at 31 ®Hecembed, 813 (29, 187)

e

The notes on pages 7 to 11 form part of these financi
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Credit Suisse Management (C

Financial statements for the year e
Casfhl osw at ement
f ot hgeaernd8dDe c e n2b0elr7
(Expressed in United States doll ars)

Not e 2007 2006

Operating activities
l ncome before taxation $ 10, 009 -
Operating income before changes in working
capital
I ncrease in amounts due f5om fel(bdbWw, Oa®Gxi di ary
I ncrease in amounts due fz{om the(4|9r§n,1eodoloaste
hol ding company
Net cash used in operating &@cti W i4t9i9e DPO0) -
Financing activities
Proceeds from new shares 68 s$ued 499, 030 -
Net cash generated from fin&dncing9acO®®ities -
Net increase in cash and ca$h equival ént s -
Cash and cash equivalents at 1 January -
Cash and cash equivalents a$ 31 Decemi$er -
The notes on pages 7 to 11 form part of these financi
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Credit Suisse Management (C
Financial statements for the year e
Notes to the financial statements
(Expressed in United States doll ars)
1 Principal activities and registered office
Credit Suisse Management (Cayman) Limited (the®" Comp
Il slands with |Iimited liability. The Company's princ
and administration and management of assets in the
M&C Corporate Services Limited, P. O. Box 309, Georg
Il sl ands.
2 Significant accounting policies
(a) Statement of compliance
The financial statements have been prepared in acco
Reporting Standards and interpretations adopted by
Board (“1I ASB”). The preparation of financial statenm
Financi al Reporting Standards requires management t
affect the reported amounts of assets and liabiliti
l'iabilities at the date of the financial statements
expenses during the reporting year Actual resul ts
(b) Basis of preparation
The financial statements are presented in United St
dol |l ar. They are prepared o a historical cost basi
(c) I mpairment
The carrying amount of the Company's assets is revi
determine whether there is any indication of i mpair
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 income stat
(d) Translation of foreign currencies
Foreign currency transactions during the year are
ruling at the transaction dates Monetary assets an
currencies and non-monetary assets and liabilities
stated at fair value are translated at the foreign
date. Exchange gains and | osses are recognised in p
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Credit Suisse Management (C

Financial statements for the year e
Share capital
Aut horised and issued share capital
2007 2006
No. of No. of
shar es Amount shares Amount

Aut hori sed:

Ordinary shares of

590, &dBONK 00, 000 50, 009 50, 000

ssued and fully paid:

At 1 January

Shares i ssued

1,006 1,000 1,003 1,000

499, 000499,000 - -

At 31 December

500, 080500, 000 1,00 1,000

The holders of ordinary shares are entitled to rece
time and ar entitled to one vote per share at meet
rank equall with regard to the Company's residual

) I ncrease in authorised and issued share capital
By a sharehol der s’ resolution passed on 16 April 20
was increased from $50,000 to $500, 000 by the creat
of $1.00 each

By a resolution in writing passed by all Directors
ordinary shares were approved to be allotted and i s
Credit Suisse (Hong Kong) Limited, resulting in an
) Capital management

The Company's primary objectives when managing capi
to continue as a going concern. As the Company is p
sources of additional capital and policies for dist
affected by the group's capital management objectiwv
including all components of equity.

The Company's capital structure is regularly review
capital management practices of the group to which
to the capital structure in |ight of changes in eco
the group, to the extent that these do not conflict
t

owards the Company.
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Credit Suisse Management (C

Financial statements for the year e
Accumul ated | osses
At 1 January 2006 $ (30,187)
At 31 December 2006 $ (30,187)
At 1 January 2007 $ (30,187)
Profit for the year 10,000
At 31 December 2007 $ (20,187)
Financi al ri sk management
) Foreign currency risk
The Company did not have significant foreign curren
United States Dol l ars.
) I nterest rate risk
The Company did not invest in interest rate product
The amounts due from i mmedi ate holding company and
) Credit risk
The Company's credit risk is primarily attributable
company. The maxi mum exposure to credit risk is rep
financi al asset in the balance sheet after deductin
) Liquidity risk
Since the company does not have any financi al i abi
di sclosure note in respect of liquidity risk is req
Parent and ultimate holding company
At 31 December 2007, the directors consider the i mn
Suisse (Hong Kong) Limited, which is incorporated i
party of the Company to be Credit Suisse Group AG,
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2008 30

2008 30 2007 12 31

17,500 1,567 10,000 896

500,000 44,775 500,000 44,775

517,500 46,342 510,000 45,671

30,187 2,703 30,187 2,703

30,187 2,703 30,187 2,703

487,313 43,639 479,813 42,967

500,000 44,775 500,000 44,775

(12,687)(1,136)(20,187)(1,808)

487,313 43,639 479,813 42,967
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30
30
2008 2007
7,500 672
7,500 672
7,500 672

(20,187)(1,808)(30,187) (2, 703)

(12,687)(1,136)(30,187) (2, 703)
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2008 30 2007 12 31
500,000 500,000 500,000 500,000
500,000 500,000 1,000 1,000

499,000 499,000
500,000 500,000 500,000 500,000
(30, 187)
10,000
(20, 187)
(20, 187)
7,500
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(4)
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Management (Cayman) Limited)

60 5,373
1996
60 80
(The Bank of New York
204 8,268
20 2,000
47 5,000
(Credit Suisse International)
85 4,199 8, 355
1985
2500199
2000

1990 16
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(BNY Fund Management ( Ci

Bank of New York Mell on)

(Credit Suisse International)
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I ndependent auditors' report to the sharehol der of
Credit Suisse Management (Cayman) Limited
(Formerly known as FCI Holdings Limited)
t

(Il ncorporated in he Cayman | slands with | imited |iab

We have audited the accompanying financial statements
Limited (formerly know as FCI Hol dings Limited) (the
which comprise the balance sheet as at 31 December 20
year then ended, and a summary of significant account
not es.

Directors' Responsibility for the Financi al Statement
The Directors of the Company atr responsible for the
these financial statements in accordance with I ntern
This responsibility includes: designing, implementing
relevant to the preparation and fair presentation of
mat erial misstatements, whether due to fraud or error
accounting polities: and making accounting estimates
circumstances

Audi tor s’ Responsibility

Our responsibility is to express an opinion on these
audit. This report is made solely to you, as a body,
assume responsibility towards or accept I|liability to
this report We onducted our audit in accordance wit
Accounting. Those standards require that we comply wi
plan and perfor the audit to obtain reasonable assur
are free of material misstatement.

An audit involves performing procedures to obtain aud
di sclosures in the financial statements. The procedur
including the assessment of the risks of materi al mi s
whet her due t fraud or error I n making those risk a
control relevant to the entity's preparation and fair
statements in order to design audit procedures that a
but not for the purpose of expressing an opinion on t
internal control. An audit also includes evaluating t
principles used and the reasonabl enes of accounting
as evaluating the overall presentation of the financi
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We believe that the audit evidence we have obtained i
a basis for our opinion.

Opinion

In our opinion, the financial statements give a true
of the Company as at 31 December 2006, and of its fin
ended in accordance with I nternational Financi al Repo
KPMG

29 May 2007
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KPMG
March 11, 20009
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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 2007, and of its fin
ended in accordance with International Financi al Repo
Certified Public Accountants

8th Floor, Prince's Building

10 Chater Road

Central, Hong Kong

16 JUN 2008
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