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RPM Managed Futures linked Fund 11
(A Sub-Trust of Credit Suisse Universal

Statement of Assets and Liabilities

February 29, 2012
(stated in Australian Dol l ars)

(Principal
Trust

Not e

February 29,Fel®drlary 28,

Assets

Il nvest ments at fair value (cost 2012:

AUD29, 300, 464; 2011: AUD3#7,689,6499W2, 996, 495 51,784,723
Cash and cash equivalents 18,612 29,647
Receivable from investments sold 1,397,700 1,407,182

34,412,807 53,221,552
Liabilities
Fee agent fees payabl e 4 11,092 18,197
Agent member fees payable4 3,656 5,661
Distribution fees payabl e 4 3,656 5,661

18,404 29,519

Net assets 34,394,403 53,192,033
Analysis of net assets
Unitholder’s capital 5 28,577,934 48, 489, 767
Ret ained earnings 5,816, 469 4,702,266

34,394,403

53,192,033

Net asset
units (2011:

value per wunit, based on 306, 735
491,971 units) outstandilnmg. 13

108. 12

See accompanying notes to financial

Approved on behalf Aoufgutdhfe 204 st ee on

65/155
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Vincent Ternier - General Manager

On behal fMeolflFoBNNY Management (Cayman) Limited

Solely in its capacity as Trustee to RPM Managed Futures |inked Fund 11
(Principal Protected on Maturity in AUD)
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RPM Managed Futur e(sPrliinnckiepda | FuPrdotlelct ed on Maturity in AUD)

(A Sub-Trust of Credit Suisse Universal Trust (Cayman) 11)
Schedule of I nvestments

February 29, 2012
(stated in Australian Dol l ars)
February 29, 2012

% of
Uni ts Cost Fair valuenet
assets
Credit Suisse, London Branch
Principal Protected Notes due June
2021
Tot al invest ment s 29,427,000, 300, 482, 996, 499%5. 94
February 28, 2011
% of
Uni ts Cost Fair valuenet
assets
Credit Suisse, London Branch
Principal Protected Notes due June
2021
Tot al invest ments 47,895,600, 689, 68%, 784, 72937. 35

See accompanying notes to financial statements.
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RPM Managed Futures linked Fund Il (Principal Protected on Maturity in AUD)

(A Sub-Trust of Credit Suisse Universal Trust (Cayman) 11)
St atement of Operations

For the year ended February 29, 2012
(stated in Australian Dol l ars)

Not Year ended Year ended
ot e
February 29, Fegbdigary 28, 2011
Invest ment i ncome
Interest i ncome 3 284,766 472,102
Expenses
Fee agent fees 4 170, 469 286, 898
Agent me mber fees 4 57,109 92,545
Distribution fees 4 57,1009 92,545
284,687 471,988
Net investment i ncome 79 114
Net realized and unrealized gain/ (|l oss)
on investments
Net realized gain on invest3nents 1,513,167 1,017,256
Movement in unrealized (1l o0os3)/ gain (0o3n9 9 ,n0v4e3s)t mehbt §25, 120
1,114,124 7,142,376
Increase in net assets resulting from
operations 1,114,203 7,142,490

See accompanying notes to financial statements.
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RPM Managed Futures linked Fund Il (Principal Protected
(A Sub-Trust of Credit Suisse Universal Trust (Cayman)
St atement of Changes in Net Assets
For the yeFaerbreunadreyd 29, 2012
(stated in Australian Dol l ars)
Year ended Year ended
February 29,FeOrilkary 28, 2011
Operating activities
Net investment i ncome 79 114
Net realized gain on investments 1,513,167 1,017, 256
Movement in unrealized (l oss)/ gain (aBm9,mMve3s)t medts 25, 120
1,114, 203 7,142,490
Capital transactions
Redemptions during the year (19,911,833)(23,397,291)
Decrease in net assets for the ye@t8,797,630)(16,254,801)
Net assets at beginning of the ye&br3, 192, 033 69, 446, 834
Net assets at end of the year 34,394,403 53,192,033
See accompanying notes to financial statements.
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RPM Managed Futures linked Fund Il (Principal Protected on Maturity in AUD)

(A Sub-Trust of Credit Suisse Universal Trust (Cayman) 11)
St atement of Cash FIl ows

For the year ended February 29, 2012
(stated in Australian Dol l ars)

Year ended Year ended
February 29, 2012 February 28, 2011
Cash provided by/ (applied in):
Operating activities
I ncrease in net assets resulting fitomlé&p20ations 7,142,490
Proceeds from sale of investments 19, 045, 317 23,208, 952
Add/ (deduct) items not involving cash:
Net realized gain on investments(1,513,167) (1,017, 256)
Movement in unrealized |l oss/ (gain)3ea, 04A83estments (6,125, 120)
Net changes in non-cash operating balances:
I nterest receivabl e - 3,032
Receivable from investments sold 9,482 (1,103, 450)
Fee agent fees payabl e (7,105) (10, 214)
Agent member fees payable (2,005) (3,188)
Distribution fees payable (2,005) (3,188)
19,043,763 22,092,058

Financing activities
Payments on redemption of wunits (net of redemption fees

of AUD857,035 (2011: AUD1,291,7§9)9), 054, 798) (22,105,502)
Decrease in cash and cash equivaleng$1, 035) (13, 444)
Cash and cash equivalents at beginni2mg 604f7 t he year 43,0091
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Cash and cash equivalents at end of 1t8he 1y2ear 29,647

See accompanying notes to financial statements
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RPM Managed Futures linked Fund Il (Principal Protected on Maturity in AUD)

(A Sub-Trust of Credit Suisse Universal Trust (Cayman) |1)

Notes to the Financial Statements

February 29, 2012

(stated in Australian Dol l ars)

1.Establishment of trust
RPM Managed Futures | inked Fund |1 (Principal Protected on Maturity in AUD)
(Cayman) 11 (the “Master Trust”). The Master Trust is an exempted trust regist
and registered under the Mutual Funds Law of The Trayamanwd s | aantdsb loins Ned eanb e M
Establishment) and commenced operations on June 23, 2009. The registeredl obfjc
West Bay Road, Grand Cayman, Cayman | sl ands.
The investment objective of the Trust is to provide the unitholder with a ret.
Redemption Dat e, is linked to the performance of RPM SPC Enhanced Risk Segreg
portfolio company in the Cayman | sl ands. The Fund aims to achieve |l ong-term
i nstrument s. The Trust pursues its investment objective through the investment
Suisse, London Branch (the *“Notes Issuer”) that are 100% principal protected i
the Trust’'s financi al advisor, calculation agent and guarantor and receives no
In June 20009, the Notes | ssuer entered into a separate deed of guarantee (*
irrevocably guarantees the due and punctual perfoFmadc&aohgeimenpay@agymaaobl Lgai
to the unithol der. I n the event that the Notes Issuer is required to make an:
obliged to pay to the Notes |Issuer an amount wequivalent to the payment to be
Obligations of the Trustee to the Notes |Issuer, the Trustee created a charge
coll ateral contained therein placed with Credit Suisse AG, Singapore Branch (t
Coll ater al account means the custody account in the name of the Trustee in i
purposes of holding the Coll ateral Coll ater al means the Notes and any other
from time to time, the structure, value, terms, conditions and aggregate issue
Guarantee applies), constituting the underlying assets of the Trust from ti me
pursuant to the char ge 2a3gr e2e0ndeOn.t dated June
Tokai Tokyo Securities Co. Ltd., a related party to the Trust, is the agent a
the sole unitholder (see Note 4 for further discussion).
Al references to net assets throughout these financi al statements refer to
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2.Significant accounting policies

These financi al statements are prepared in conformity with accounting principl
The significant accounting policies adopted by the Trust are as foll ows:

(alse of estimates

The preparation of financi al statements in conformity with US GAAP require:
reported amounts of assets and liabilities and disclosure of contingent asse
reported amounts of i ncome anAdc teuxaple nrseessuldtusr icnogultdh ed iyfefaerr. from those esti mates
Fair value estimates are made at a specific point in time based on mar ket ¢
estimates are subjective in nature and involve uncertainties and matters of
precision. Changes in assumption could significantly affect the estimates.

(b)) nvest ment s

The Notes are valued at the |l ast valuati oHowevee, pubéi MhAedgéy mage, Noeitek 1 ks

adjust the value of any investment if, having regard to currency, applicable
the Manager deems relevant, it considers that such adjustment is required to
There is no active secondary mar ket for the Notes. The Notes I ssuer publishe
Notes upon request by the Trustee. The selling price is based on the I ast val
l nvest ment transactions are recorded on a trade date basis. From this dat e,
financi al assets and liabilities are recorded.

Realized gains or | osses on sale of investments ar e cRaelacluilzaetde da nuds i mogv etnheen twse
gains or | osses on investments are recorded in the statement of operations.

(cfash and cash equival ents
Cash and cash equivalents comprise amounts deposited into current accounts wi
(dyni thol der’ s capital

The Trustee stands possessed of the assets of the Trust in a trust fund for
Trust Deed and the Supplement al I nformation Memorandum.

74/155



EDINETOOOO
O00oo0oooo0obo0dobDo00DOo0gOonoO(ELs389)
OOooooooooooooooooOo

2.Significant accounting policies (continued)
(eNt asset value per unit

The net asset valwue per unit disclosed on the statement of assets and | i abi
dividing the Trust’'s net assets by the number of units outstanding at the yee

(f)nterest | ncome

I nterest income is recorded on an accrual basi s.
(gPrgani zati on expenses

Organi zation expenses are expensed as incurred in compliance with US GAAP.
(hExpenses

Al expenses are recognized in the statement of operations on an accrual b a
i nvestment, which are included withiangddeticostcowdt s hiancumwvedtamendi.sposal of

proceeds on sale.
(i fomprehensive i ncome

The Trust has no comprehensive income other than the net Thairrefmnr el, 0o as skipaalad
of comprehensive income has not been prepared.

(f Foreign currencies

Transactions involving foreign currencies other than the Australian Dol lar a
at the date of tWReltassedctiaomd. i abilities originating in other currencies ¢
the date of the statement of assets and |iabilities. Realized and unreal i ze:¢
currencies, if any, are included in the statement of operations.

(kJyaxation

There are no taxes on income or gains in the Cayman | sl ands and the Master Tr
Cayman | sl ands exempting it from al/|l |l ocal taxation on profits, i ncome or
establishment of the Master Trust. Accordingly, no provision for income taxes
Management evaluates tax positions taken or expected to be taken in the cou
whet her the tax positions are “more-I|likely-than-not” oMa nbaeg ennge nstu shtaasi naenda |byyz et d
for al|l open tax years and the positions to be taken for the tax years en
more-I|likely-than-not” criteria and has concluded that no provision for inco

years then ended.
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2.Significant accounting policies (continued)
(kyaxation (continued)

Management’' s conclusions regarding tax positions is subject to review and ma
l i mited to, ongoing analysis of tax | aws, regulations and interpretations the

(!l New accounting pronouncements

I n May 2011, the Financial Accounting Standamesndbbheard ¢ oOFASRT evies CoendnomMS F a2
Di scl osure Requirements in U.S. GAAP and | nternatmoodniafly iFign atnhcei aAc cReupnotritnign gS tSal

(“ASC”") TopHAai r82Wal ue Measur emenAts tamed sDansec /toiswer,est he | nternational Accountin
I nternational Financi al Repor tFian g S4ad rudea rMe alstuer Fe®fejngfcst Bye of the FASB and | AS
guidance on fair value measurements and disclosures. Specifically, ASU 2011-:
transfers between Level 1 and Level 2 of the fair valwue hierarchy, and the
i nformation about significant unobservable inputs used in the fair value mes
reporting entity and c¢c) a narrative description of the sensitivity of the fa
in those inputs might result in a significantly higher or | ower fair value me
The new and revised disclosures are effective for interim and annual repor
currently evaluating the implications of ASU 2011-04 and its impact on the fi

I n December 2011, the FABBsdlsasaterde SASdb 2W0tl 10flflsetti ngnAssajsanabdobh/ wbthithes) /

amendme®wi scifosures - Offsetting Financi al (AAsnseentdsmeanmtds Rion alnFcRSa /7 )L.i awhiilliet itehse B
of fsetting models under US GAAP and | FRS, the new standards require discl os
prepared under US GAAP with financi al statements prepared under | FRS. The ame
of fsetting and related arrangements to enable users of its financial stateme
position. ASU 2011-11 requires entities to disclose both gross and net infor
are either (i) offset in the statement of financi al condition, or (ii) sub
arrangement , irrespective of whether they are offset in the statement of fin
coll ateral received and posted in connection with master netting agreements
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3.Fair value measurements (continued)

Various inputs are used in determining the value of the Notes. Valuation tecl
i nputs and minimize the use of unobservable inputs. The inputs are summari zed
highest priority:

Level Valuations based on quoted prices in active markets for identical assets

Level N@ mar ket for identical assets, involves estimating the value of the asse
data such as yield curves for similar assets and transactions in similar
' iguidation or distressed sal e.

Level N8 observable inputs (i.e. little or no market activity outside of forced
Unobservable inputs are used to measure fair value to the extent that
situations in which there is little, i f any, mar ket activity for the ass
reflect the Trust’'s own assumptions about the assumptions that market
(including assumptions about risk). Unobservable inputs are developed bas
mi ght include the Trust’'s own dat a. However, mar ket participant assumpt.i
used to develop unobservable inputs are adjusted if information is reason

mar ket participants would use different assumptions.

The inputs or methodology used for valuing the Notes are not necessarily an i
foll owing table analyzes, within the fair value hierarchy, the Trust’'s financi
February 29, 2012 Level 3
I nvest ments, at fair value 32,996, 495
February 28, 2011 Level 3
Il nvest ment s, at fair value 51,784, 723
The fair value of the Notes is considered to be Level 3 as it is derived using
valuation inputs are calculated based on the pr Auwi siaacrhs vaad usadti omutd aiyn tthhe Rrail a
determined in accordance with a formula which takes into account the price, qu

the fixed income portfolio and the RPM SPC Enhanced Risk Segregated Portfolio .
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3.Fair value measurements (continued)

The fixed income portfolio is calculated with reference to the applicable rate

and amount of the notional fixed coupons of the fixed income portfolio.

The RPM SPC Enhanced Risk Segregated Portfolio AUD is a Cayman |Islands segrega

segregated portfolio is applied to the unitholder when calculating the valuat:i

US GAAP also requires a reconciliation of assets for which significant unobs

tables present additional i nformation about Level 3 investments at fair value:

Il nvest ment s, at fair value

Bal ance as of February 28, 2011 51,784, 723

Net realized gain and movement in unrealizedzgei,hléen invest ments

Proceeds from sale of investments (19, 066%984)

Bal ance as of February 29, 2012 32,996, 495

Il nvest ment s, at fair value

Bal ance as of February 28, 2010 69, 143, 088

Net realized gain and movement in unrealizeds,gmeiorfl:icore invest ments

Proceeds from sale of investments (23,138%671)

Bal ance as of February 28, 2011 51,784,723

““Net realized gain presented in this table includes redemption fees of AUDS83"
realized gain on investments in the statement of operations and as discussed
redemption fees withheld from redemption payment s.

“?broceeds from sale of investments is the sum of the amount per the statemen
prior year to current year. As of February 29, 2012, unsettled redemption fe
assets and I|iabilities were AUD48,614 (2011: AUD70, 281).

There were no transfers in and/or out of Level 3 during the years ended Februa
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3.Fair value measurements (continued)
The Trust receives fixed coupons of 0.75% per annum from the Notes, which is
coupons are used to pay the fee agent, agent member and distribution fees incu
4 . Rel ated party transactions
Parties are considered to be related if one party has the ability to control t
in making financi al or operational deci sions. Ot her than as disclosed el sewh
transactions, on terms agreed between the parties concerned, were as foll ows:
(aFee agent ffee
Credit Suisse International (the “Fee Agent”) is paid a fee (the "Formation
Agent is also paid a fee (the "Operational Costs Fee"), which is funded by t
is approximately 0.50% per annum of the notional outstanding amount of the Nc
(bAgent member company fee
A fee of 0.15% per annum of the notional outstanding amount is payable to th
the Notes.
(cphDi stribution Fee
A fee of 0.15% per annum of the notional outstanding amount of the Notes is
payable under the Notes.
5.Unitholder’s capital
The movements in the number of units during the year are as foll ows:
Year ended Year ended
February 29, FeIr2uary 28, 2011
Outstanding units at beginning of 40he9yé&ar 717,945
Redeemed during the year (185, 236) (225,974)
OQutstanding units at end of the ys8a6, 735 491,971
The redemption price is calculated by dividing the relevant net asset value as
by the number of wunits in issue on such valuation day | ess any applicable redeil
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5.Unitholder’s capital (continued)
A redemption fee is payable by each wunitholder on the redemption of wunits on t
e From (and including) June 30, 2009 6t.09 % aonfd tihnec | 1u0d0i nAg)D JNiontee 3dOe,n o2ndi InOa:t i on (t
e From (and including) July 1, 2010 B6o04thantl thel Ndt egpedomend0jof2011:
e From (and including) July 1, 2011 8o09f%anfl thel Ndt egpedomend0jof2012:
e From (and includi July 1, 2012 to (and including) June 30, 2013: 2.4% of
e From (and includi July 1, 2013 to (and including) June 30, 2014: 0.9% of
e From (and including) July 1, 2014 to (andMonecluding) the final redemption d
The redemption fee is deducted from the redemption amount paid to the redeemin
6.Distributions
During the financial year ended February 29, 2012, and up to the date of this
(2011: Nil).
7.Ri sk factors
I'n the nor mal course of its business, the Trust invests in financial i nstr umi
l'iquidity risk, the amounts of which are not apparent from the financi al state
(aMar ket ri sk
Mar ket risk is the risk that changes in interest rates, foreign exchange r at
the TrTuhset . Trust i s exposed to market risk on financial instruments that are
ul ti mate sel ing price of such financi al instruments may differ from their e
and | iabilities.
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ri sk

ri sk is the risk o€Credunteirplhrity denawalktly higher when a non-exchang
the counterparty for the non-exchange traded financi al i nstrument i
ally expose the Trust to credit risk are cash and cash equival ents

al institutions, the Trustee does not anticipate any materi al l oss fr

exposure to credit risk is represented by the carrying amount

ties.

ty ri sk

ty risk is the risk that the Trust will encounterThhéefRotcteastygreénnotit
ed public market and MmMmMhg GFeunsetal s$yabeoithegsesode investor of these No
quickly liquidate its investments at an amount close to fair wvalue

such as deterioration in the credit worthiness of any particular 1issu
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nancial highlights

Year ended Year ended
February 29,Fel®drli®ary 28, 2011

Per wunit operating performance:

Net asset valwue per unit at the béa®iBndi2ng of t96e 73

year
Il ncome per wunit from i‘Avest ment operations
Net investment incomef* - -
Net realized gain on investments 3.98 1.65
Movement in unrealized gain on inw.e®3 ments 9. 74
4. 01 11. 39
Net asset valwue per wunit at end ofllt2hel3year 108. 12
Tot al r&*urn: 3.71% 11. 78%
Ratio to averag(é”net assets:
Operating and other expenses 0. 68% 0. 73%
Net investment incomef* - -
“per unit net i nvest ment income is calculated using the average of the units
movement in unrealized gain on investments is the amount necessary to reconc

information presented because of the disproportionate number of unit redempi
during the year.

The redemption fees are deducted from the proceeds of the sale of wunits and

statement of operations and are included in the net realized gain on invest me
2 Tot al return is calculated for the units by comparing the ending net asset
neither annualized for periods in excess of one year nor pro-rated for peri:
vary from these based on the timing of capital transactions.
(3)Average net assets is determined using the weighted average net assets measul
in excess of one year, nor pro-rated for periods |l ess than twelve months.
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*Amount | ess than 0. 0O0OfBfoperheanyeanre®d®d5Bebruary 29, 2012 and February 28, 201
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9.Subsequent events
and events after The2@hz e

Management has evalwuated all Subsequent transactions
the date on which these financial statements were issued and, except as alread
determined that no additional items require disclosures and/ or adjustments.

l0Comparative figures
been reclassified to conform |

Certain of prior year’s comparative amounts have
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2011 2010
35,000 2,776 35,000 2,776
4,360 346 3,350 266

(8,721) (692) (4,935) (391)
30,639 2,430 33,415 2,650

(119) (9)

30,639 2,430 33,296 2,641
30,639 2,430 33,296 2,641
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2010

798, 18663, 304
35,000 2,776

1,000 79

734, 76758, 274
60,000 4,759

1,000 79

834,18666, 159

795, 76763, 112

5,792 459

12,762 1,012

1,930 153

8,844 701

18,554 1,472

10,774 854

815,63264, 688

784,99362, 258

735,00058, 293

80,632 6, 395

735,00058, 293

49,993 3,965

815,63264, 688

784,99362, 258
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20112 31

2010 1 575,00@85,60316,6971,324591,6946, 927

10(a}60,0002, 690 160, 0002,690

33,2962,64133,2962,641

735,0068, 29349,9933, 965784, 9982, 258

30,6392,43030,6392, 430

20112 31 735,0068, 29380,6326, 395815, 63B4, 688
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2011 2010
30,639 2,430 33,296 2,641
(4,370) (347) (3,339) (265)

26, 269 2,083 29,957 2,376

25,000 1,983 (35,000)(2,776)

3,862 306 (1,384) (110)
3,918 311 5,620 446
59,049 4,683 (807) (64)
4,370 347 3,339 265
4,370 347 3,339 265

10 160,000 12,690

160, 000 12,690

63,4109 5,030 162,532 12,890

734,767 58,274 572,235 45,384

12 314 798 186 63,304 734,767 58,274
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1 1104
309 c/ o Maples Corpor ;
Limited, P. O. Box 309, Ugl and House, Grand Cayman KY

(b

(d

2(9)
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24 2009

13

24 2009

24 2009

2011 2010
35,000 35,000
2011 2010
4,370 3,339
(10) 11
4,360 3,350
2020 1 18
2011 2010

798, 186 734,767
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2011 2010

1,000, 0@Q 000, 0QQO0OO, O@AQ OOO, 0OOQO

735,000735,000575, 000575, 000

160, 000160, 000

735,000735,000735,000735, 000

100/155



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

11

(b

2011 12 31

2011
2010 12 31

(d
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2011 12 31

13 2011 12 31

2011 12 31

2012 7 1

9 2015 1 1
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St atement of comprehensive i ncome
for the year ended 31 December 2011
(Expressed in United States doll ars)

Not e 2011 2010
Turnover 4 $ 35,0086 35,000
Ot her revenue 5 4,360 3,350
Ot her operating expenses (8,721) (4, 935)
Profit from operations $ 30,638% 33,415
Finance costs - (119)
Profit before taxation $ 30,6389 33,296
Taxation 6 - -

Profit and total comprehensive incomé& for3Q,h&3%ear 33,296

The notes on pages 37 to 43 form part of these financi al
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Statement of financi al position at 31 December 2011
(Expressed in United States doll ars)
Not e 2011 2010

Current assets

Cash and cash equivalents 7 $ 798, 18% 734,767
Amount due from fellow subsidiar 35,000 60, 000
Amount due from the i mmediate hol9ding compgda®yo 1,000
Tot al current assets $ 834, 18% 795,767
Current l'iabilities

Other liabilities $ 5, 792% 1,930
Amount due to the i mmediate hol di9ng compah?®, 762 8,844
Tot al current Iliabilities $ 18,558 10,774
NET ASSETS $ 815, 6 3% 784, 993

CAPI TAL AND RESERVES

Share capital 10 $ 735, 00%0 735,000
Retained profits 80, 632 49,993

$ 815, 63 784,993
Approved and authorised for issue Jbuynet h2e0 1b2oar d of dir e

Director

~— ~— ~— ~— ~—

The notes on pages 37 to 43 form part of these financi
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St atement of changes in equity
for the year ended 31 December 2011
(Expressed in United States doll ars)

Not e Sharceapi t al Retal.ned Tot al
profits

At 1 January 2010 $ 575, 00%0 16, 69% 591,697
Shares issued 10( a) 160, 000 - 160, 000
Total comprehensive income for the-year 33,296 33,296
At 31 December 2010 and 1 J&nuarys5200a$2 49,9983 784, 993
Tot al comprehensive income for the-year 30,639 30,639
At 31 December 2011 $ 735, 00%0 80, 633 815,632

The notes on pages 37 to 43 form part of these financi al
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December 2011
States doll ars)
Not e 2011 2010
$ 30,6389 33,296
(4,370) (3,339)
changes in wé&rkinyg6,caps$tal 29, 957
amount due from fe23 owWOGubs(i3s.,adyo0)
ot her l'iTabilities 3,862 (1, 384)
to the immediate ha&l ®@18g comp,atmzxo
operating actidviti®%, 048% (807)
$ 4, 370% 3,339
esting activithies 4, 370% 3,339
s issued 10 $ - $ 160, 000
ancing activi i es - $ 160, 000
d cash equivaldents63, 418 162, 532
ts at 1 January 734,767 572,235
ts at 31 Deceldber 798, 18% 734,767
to 43 form part of these financi
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Notes to the financial statements

(Expressed in United States dollars unless otherwise inc

1 Principal activities and registered office
Credit Suisse Management (Cayman) Limited (the”“ Compar
with |imited Iiability. The Company's principal act
administration and management of assets in the trust
Mapl es Corporate Services Limited, P. O. Box 309, Ugl
I sl ands.

2 Significant accounting policies

(aptatement of compliance
These financi al statements have been prepared in acc
Financi al Reporting Standards (“1 FRSs"”), whi ch col
individual I nternational Financi al Reporting Standar
|l ASs”) and I nterpretations issued by International /
summary of the significant accounting policies adopte

(bBasis of preparation of the financial statements
The measurement basis used in the preparation of the
basi s.
The preparation of financi al statements in confor mit
judgement s, esti mates and assumptions that affect t
amounts of assets, Iliabilities, income and expenses.
based on historical experience and various other fact
the circumstances, the results of which form the bas
values of assets and I|liabilities that are not readily

may differ from these estimates.

The estimates and underlying assumptions are revie
accounting estimates are recognised in the period i
revision affects only that period, or in the period
revision affects both current and future periods.
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2 Significant accounting policies (continued)

(cYranslation of foreign currencies
Foreign currency transactions during the year are tr
foreign exchange rates ruling at the transaction d
denominated in foreign currencies are translated in
exchange rates rend ngf athe hreeporting period. Excha
recognised in the profit or | oss.
Non- monetary assets and I|iabilities that are measure
currency are translated into United States Doll ars wus
transaction dates. Non-monetary assets and I|iabilitie
stated at fair value are translated using the foreign
val ue was deter mined. Foreign currency differences a
profit or 0Ss.

(dfash and cash equivalents
Cash and cash equivalents comprwsehchahlkaprbhadler andh
l iquid investments that are readily convertible into
to an insignificant risk of changes in value, havi ncg
acquisition.

(ePAccounts receivabl e
Accounts receivable are initially recognised at fair
cost |l ess all owance for i mpairment of doubtful deb
receivables are interest-free | oans made to related g
the effect of discounting would be i mmaterial. I n suc
|l ess i mpairment for bad and doubt ful debt s.

(fProvisions and contingent |liabilities
Provisions are recognised for Iliabilities of wuncerta
| egal or constructive obligation arising as a result
outfl ow of economic benefits wildl be required to set
cash be made. Where the time value of money is mater
value of the expenditure expected to settle the oblig
Where it is not probable that an outfl ow of economic
cannot be estimated reliably, the obligation is disc!|
probability of outflow of economic benefits is remote
only be confirmed by the occurrence or non-occurren
di sclosed as contingent Iliabilities unless the proba
remot e.
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2 Significant accounting policies (continued)
(g) mpairment
The carrying amount of the Company’s assets is revie)
determine whether there is any oblfecanyesevh demjcec oif
exi sts, the asset’s recoverable amount is estimated
i mpairment | oss is recognised whenever the carrying
amount. I mpairment | osses are recognised in the profi-
(hRevenue recognition
Provided that it is probable that the economic benefi
and cost s, i f applicabl e, can be measured reliably,
profit or | oss when the investment management service
(i ExXpenses
Al'l expenses are recognised in the profit and | oss on
(j Rel ated parties
For the purposes of these financial statement s, a p
Company i f:
(aA person, or a close member of that person’s f ami
person
(i)has control or joint control over the Company;
(iihhas significant influence over the Company; or
(ii1ii)s a member of the key management personnel of

(bAN entity is related to the Company if any of the f
(i) The entity and the Company are members of the

parent, subsidiary and fellow subsidiary is rel
(iiQne entity is an associate or joint venture of
joint venture of a member of a group of which t
(iii) Both entities are joint ventures of the same
(ivOne entity is a joint venture of a third party e
the third party.
(v) The entity is a post-employment benefit plan f
the Company or an entity related to the Company
(vihhe entity is controlled or jointly controlled b
(vii) A person identified in (a) (i) has signific:i
member of the key management peresonnel of the
Cl osmembertsheoff amily ofarae ptelrossoen family members who
infl uence, or be i nfl ueinnc etdh ebiyr, dtehaalti npgesr swoint h t he ent.i
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3 Changes in accounting policies
The | ASB has issued a number of amendments to | FRSs
effective for the current accounting period of the C
is relevant to the Company's financial statements:
-1 AS 24 (reviReeldat2e0d0 9p)arty di scl osures
The Company has not applied any new standard or inter
current accounting period (see note 13).
The i mpacts of other developments are discussed bel ow
-1AS 24 (revised 2009) revises the definition of a r
re-assessed the identification of related parties and
not have any materi al i mpact on the Company’'s relat
previous period. Il AS 24 (revised 2009) also introdu
government-related entities. This does not i mpact t|

government -related entity.
4 Turnover

The princiopal activity of the Company is the creat.

management of assets in trusts.

Turnover represents investment management fee i ncome
2011 2010

I nvest ment management fee income $ 35,008 35,000

5 Ot her revenue

2011 2010
I nterest i ncome $ 4, 370% 3,339
Ot her s (10) 11
$ 4, 360% 3,350
6 Taxation
There are no taxes on income or gains in the Cayman
undertaking from the Governor in Counci/l of the Cay
i ncome, profits and capital taxes until 18 January 2
taxes is included in these financial statements.
7 Cash and cash equivalents
Cash and cash equivalents compri se:
2011 2010

Deposit with bank (interest beari®g) 798, 18% 734,767
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8 Amount due from fellow subsidiary
Amount due from fellow subsidiary is unsecured, i n
repayment .

9 Amount due from/to the i mmediate holding company
Amounts due from/to the i mmediate holding company ar e

terms of repayment.

10 Share capital

(apPAuthorised and issued share capital
2011 2010
No. osfhar es AmountNo. osfhar es Amount

Aut hori sed:

Ordinary shares of $1l1le@@®G, OSO00L, 000, O0OO@, 000, O00CL, 000, 00O

| ssued and fully paid:

At 1 January 735, 00% 735,000 575, 00% 575,000
Shares issued - - 160, 000 160, 000
At 31 December 735, 00% 735,000 735, 00%0 735,000

The holders of ordinary shares are entitled to recei

and are entitled to one vote per share at gener al me
rank equally with regard to the Company's residual as
(bfapital management

The Company's primary objectives when managing capiteé
continue as a gsonghabniceraan continue to provide r.

pricing services commensurately with the | evel of ri
reasonab.l eAs otshe Company is part of a | arger group, t
capital and policies for distribution of excess <cap
capital management objectives. The Company defines*®
equity.

The Company's capital structure is regularly reviewec
management practices of the group to which the Comp
capital structure in light of changes in economic cor
to the extent that these do not conflict with the o

Company.
The Company was not subject to externally imposed cap
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l11Financi al ri sk management
Exposure to credit, l'iquidity, interest rate and cur
the Company's business. These risks are managed by t

and practices described bel ow.
(afredit risk

The Company's credit risk is primarily attributable t
at bank. Credit risk is defined as risk that one par
financi al |l oss to another party by failing to disch
monitors its risk exposure to ensure that its credit
exposure to credit risk is represented by the carryi
statement of financial position after deducting any i
(brLiquidity risk
The Company's policy is to regularly monitor its |
contractual and reasonably foreseeable obligations as
At 31 December 2011, alll of the Company's financi al I
accruals, are on demand or undated and are expected t
(c)nterest rate risk
The Company is exposed to interest rate risk only to
cash and deposits. At 31 December 2011 and 2010, a cbkh
materi al effect on the carrying value of the recognis
(dForeign currency risk
The Company is exposed to currency risk primarily thr
payables that are denominated in Hong Kong doll ars (*
As the HKD is pegged to the United States dollar (" U.
of movements in exchange rates between the USD and t
arising from JPY is also deemed to be insignificant f

12Parent and ultimate holding company

At 31 December 2011, the directors consider the I mmec
(Hong Kong) Limited, which is incorporated in Hong Ko
Company to be Credit Suisse Group AG, which is incor |

AG produces financial statements available for public
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13Possible impact of amendments, new standards and inte
the year ended 31 December 2011
Up to the date of issue of these financial statements
and interpretations and one new standard which are
December 2011 and which have not been adopted in the
foll owing which may be relevant to the Company:

Ef f ect i vaec cfoournt i ng
peri obdesgi nni ng on or
after

Amendments to | AS 1, Presentation of financiai iap§e?8T£s -
C e

Presentation of items of other comprehensive inco’m

Il FRS 9, Financi al instruments 1 January 2015
The Company is in the process of making an assessment
expected to be in the period of initial application.
them is wunl i kea ysitgonihfaivcea n't i mpact of the Company's
financi al positions.

113/155



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

114/155



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

(1)

(2)

(3)

(4)

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

24 60 4,759
1996
60 115
20009
(2) (Credit Suisse AG)
23 12 43 9,967
3,617
24 29 UFJ
82.21
22 12 31 90
278
1856 1883
27 Schwei zerische Kredit

CH-020.3.923.549-1
12 11
17 13

100
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(3)

24 60
(4 Credit Sui sse AG, London Branc
23 12 43 9,967
3,617
(2)(C )
E1l4 QJ
(5) (Credit Suisse International)
23 12 96 2,457 7,633
1985
2500199
E14 4QJ 2000
1990 16
(1) (BNY Mell on Fund N

(Cayman) Limited)
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(2) Credit Suisse AG

(3)

(4 Credit Suisse AG, London Branch

(5) (Credit Suisse International)
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20009
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3,659
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Opinion

In our opinion, the financial statements present fair
financi al position of the Trust as at February 28, 20
its cash flows for the year then ended in conformity

principles.

KPMG

August 16, 2011
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8th Floor, Prince's Building
10 Chater Road

Central, Hong Kong

2011 16
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|l ndependent auditor's report to the sharehol de
Credit Suisse Management (Cayman) Limited

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

he financi al statements of Credit Su
3 to 13, which omprise t

We have audited
“Company”) set t on page

t
u
010, the s
a

o S c
at 31 December 2 tatement of comprehensive i
equity and the cash flow statement for the year then
accounting policies and other explanatory information
Directors' responsibility for the financial statement
The directors of the Company are responsible for the
that give a true and fair view in accordance with 1Int
Standards and for such internal control as the direct
the preparati n of financial statements that are free
due to fraud r rror.
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 conducted our audit in accordance with Internation
standard requir that we comply with ethical require
obt ai r onable assurance about whether the financi
mi sstatement .
An audit involves performing procedures to obtain aud
di sclosures in the financial statements The procedur
judgement, including the assessment of the risks of
statements, whether ue to fraud or error. I maki ng
considers internal control relevant to the entity's p
give a true and fair view in order to design audit pr
circumstances, but ot for the purpose of expressing
entity's internal ontrol. An audit also includes ev
accounting policies used and the reasonabl eness of a
directors, as well as evalwuating the overall present

=
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at the audit evidence we have obtained i
a basis f

(@)
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ur opinio
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|l ndependent auditor's report to the sharehol de

Credit
(I'ncorp

Opinion
Il n our
of t he
ended i
KPMG

Certi fi
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16 JUN

Sui sse Management (Cayman) Limited (con;

orated in the Cayman I sl ands with |Iimited |iab
opinion, the financial statements give a true
Company as at 31 December 2010 and of its prof
n accordance with International Financi al Repo
ed Public Accountants

or , Prince's Building

er Road
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2011
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RPM
1 2012 29

2012 29

KPMG

2012 17
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I ndependent Auditors' Report to the Trustee and Unith
We have audited the accompanying financial statements
(Principal Protected on Maturity in AUD) (the “Trust"’
Universal Trust (Cayman) Il (the “Master Trust”), whi
and liabiliti including the schedule of investments
statements of operations, changes in net assets and c
a summary of si ni ficant accounting policies and othe
Management’'s Responsibility for the Financi al St at eme
Management i s responsible for the preparation and f ai
statements in conformity with accounting principles g
of America and for such internal control as managemen
preparation of financial statements that are free fro
fraud or error.

Audi tor s’ Responsibility

OQur responsibility is to express an opinion on these
audit. We conducted our audit in accordance with Inte
standards require that we comply with el evant ethica
audit to btain reasonabl e assurance whether the fina
mi sstat ement

An audit involves performin procedures to obtain aud
di sclosures in the financi al tatements. The procedur
including the assessment of the risks of material mis
whet her due to fraud or error. I n making those risk a
control relevant to the Trust’'s preparation and fair
statements in order to design audit procedures that a
but not for the urpose of expressing an opinion on t
i nternal c trol An audit also includes evaluating t
policies used a the reasonabl eness of accounting es
evaluating the overall presentation of the financial
We believe that the audit evidence we have obtained i

a basis for our audit opinion.
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Opinion

In our opinion, the financial statements present fair
financi al position of the Trust as at February 29, 20
its cash flows for the year then ended in conformity
accepted in the United States of Ameri ca.

KPMG

August 17, 2012
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|l ndependent auditor's report to the sharehol de
Credit Suisse Management (Cayman) Limited (con:

(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 2011 and of the Comp
year then ended in accordance with International Fina
KPMG

Certified Public Accountants

8th Floor, Prince's Building

10 Chater Road

Central, Hong Kong

08 JUN 2012
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