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Tokio Marine CAT Bond Fund

2018
26,367,739.97 87.33
1,824,067.09 6.04
28,191,807.07 93.37
2,001,055.67 6.63

30,192,862.74
100.00

(3.301.59 )

2018

2,404,418,717 89.96
166,332,840 6.22
2,570,751,557 96.18
102,006,877 3.82
2,672,758,434 100.00

2018

27
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2017 28 2018
2017 24,032,680.00 2,627,973.56 10.00 1,094
10 23,712,007.26 2,592,907.99 9.87 1,079
11 26,078,360.60 2,851,668.73 9.80 1,072
12 26,978,994.52 2,950,153.05 9.73 1,064
2018 28,480,796.53 3,114,375.10 9.80 1,072
29,238,101.47 3,197,186.40 9.78 1,069
29,858,433.30 3,265,019.68 9.83 1,075
30,192,862.74 3,301,589.54 9.87 1,079
2017 1,610,780,000 10,000
10 1,588,449,980 9,861
11 1,790,400,491 9,779
12 2,234,913,051 9,706
2018 2,505,540,227 9,737
2,591,709,781 9,707
2,646,215,129 9,726
2,672,758,434 9,750

2017 28 2018

2017 28 2018

1.30 2.50

100x +
2018
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2017
2017 28 2017 12 2:70 2-94
2018
2018 2018 1.44 0.45
100x +
2018
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2017 28 2018 2018
3,059,300.873 0 3,059,300.873
(3,059,300.873) ©) (3,059, 300.873)
274,125.549 0 274,125.549
(274,125.549) ©) (274,125.549)
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76

23 103

2018 27
109.35
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CAT
2018 29
2018 29
2018 29
UsD
9,758,138.24 1,067,052
4,5,6 46,443,622.97 5,078,610
394,617.47 43,151
127,132.52 13,902
56,723,511.20 6,202,716
4,5,6 63,155.93 6,906
1,762,854.17 192,768
9 156,932.13 17,161
1,982,942.23 216,835
54,740,568.97 5,985,881
usb
JPY 2,646,215,129
usb 29,858,433.30 3,265,019,681
272,069.205
3,038,954.993
usD
JPY 9,726

usD 9.83 1,074

7179
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CAT
2018 29
2017 15 2018 29
UsD
7 17,051.18 1,865
944,439.24 103,274
(67,320.44) (7,361)
894,169.98 97,777
737.35 81
10 162,101.19 17,726
10 32,358.92 3,538
10 6,419.16 702
10 6,160.20 674
10 4,342.14 475
10 27,750.95 3,035
10 9,956.92 1,089
10 142,070.04 15,535
10 11,838.76 1,295
893.69 98
12,994.83 1,421
1,422.86 156
10,443.43 1,142
429,490.44 46,965

464,679.54 50,813
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2017

2017

2018

15

15
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CAT
2018 29
2018 29
usD
54,275,889.43 5,935,069
464,679.54 50,813

54,740,568.97 5,985,881
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2017

15
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CAT
2018 29
2018 29
USD
464,679.54 50,813
(944,439.24) (103,274)
737.35 81

(46,443,622.97) (5.,078,610)

63,155.93 6,906
(127,132.52) (13,902)
1,762,854.17 192,768
156,932.13 17,161

(45,066,835.61) (4,928,058)

549,821.77 60,123
(737.35) (81)

(44,517,751.19) 4,868,016
54,275,889.43 5,935,069
54,275,889.43 5,935,069

9,758,138.24 1,067,052

9,758,138.24 1,067,052
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CAT
2018 29
CAT
2013 12 74 2013 12
2017 15
2017 9 28 190 Elgin Avenue, George Town, Grand
Cayman, KY1-9007, Cayman Islands
26
CAT
CAT
CAT
CAT
CAT CAT

NDF

11/79
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CAT

2018 29
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CAT

2018 29

IFRS

IFRS 10 IFRS 12 IAS 27 2012
2017 15

IFRS 10 IFRS 12 IAS 28

2016

usD

usb usb

IFRS
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CAT

2018 29

2017 14

IFRS IFRS

IFRS
IAS 39
2018

SPPI
SPP1
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CAT

2018 29

IFRS 9 ECL

IFRS

IFRS 9

2017
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CAT

2018 29

IAS 39
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CAT

IAS 39
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CAT

2018 29

CAT

CAT
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CAT

2018 29



IAS 32

IFRS

CAT
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CAT

2018 29

50



CAT

CAT CAT

CAT

CAT

CAT
CAT
CAT

CAT

usD
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CAT

2018 29

CAT

SPV
SPV

NDF

usD



JPY

CAT

CAT

CAT

2018

29
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CAT

2018 29

JPY

CAT
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CAT
2018 29
2018 29
UsD
3,476,723.14 7.42
28,536,988.43 60.94
10,023,131.37 21.41
4,788,679.38 10.23
46,825,522.32 100.00
CAT
CAT
2018 29
UsD
17,410,305.89 37.18
24,626,537.05 52.59
4,788,679.38 10.23

46,825,522.32 100.00

22179



2018 29

CAT

2018 29
10

CAT
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CAT
2018 29
CAT
CAT
10
35
VaR
VaR 16,826,719 100

CAT

35
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CAT
2018 29
2018 29
UsD usb UsD UsD UsD UsD
10,346,988.69 36,083,916.16 12,718.12 46,443,622.97
394,617.47 394,617.47
127,132.52 127,132.52
9,758,138.24 9,758,138.24
20,105,126.93  36,083,916.16 534,468.11  56,723,511.20
63,155.93 63,155.93
1,762,854.17 1,762,854.17
156,932.13 156,932.13
1,982,942.23 1,982,942.23
20,105,126.93  36,083,916.16 (L,448,474.12)  54,740,568.97
50
bps
25 bps 25 bps
UsD usb
2018 29
(9,750.49) 9,750.49

24179



2018 29

2018 29
25,074,705.12
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2018

JPY
usD

6,218.68

74,618.11

OOoooooooooooooood

2018 29
29
EUR
usD

3,404,533.47
72,189.67

80,836.79

3,476,723.14

24,902,822.07

(3,385,676.88)

24,983,658.86

91,046.26

2018 29

1,253,735.26
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2018

CAT

29

CAT
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CAT
2018 29
/
2018 29
usb
9,758,138.24 Al
46,825,522.32 Al

12,718.12 Al



CAT

CAT

CAT

CAT
CAT
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CAT

2018 29

CAT

CAT



28/79

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

CAT
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2018

CAT

29

2018
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CAT
2018 29
29
UsD UsD UsD usD
46,825,522.32 46,825,522.32
12,718.12 12,718.12
46,838, 240.44 46,838,240.44
(63,155.93) (63,155.93)
(63,155.93) (63,155.93)
CAT
CAT
CAT
CAT
CAT

CAT
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2018

2018
2018

29

11
13
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CAT
2018 29

UsD

2 (63,155.93)
1 12,718.12

(50,437.81)




2018 29
IFRS
2018 29
2018 29

usb

usDb
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CAT
2018 29
USD UsD
12,718.12 24,965,978
(63,155.93) (3,398,395)
usb usb usb usb

12,718.12

12,718.12  (12,718.12)
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CAT
2018 29
UsD usD usD usD UsD usD
(63,155.93) (63,155.93) 12,718.12 (50,437.81)
2018 29
usb
46,430,904.85
12,718.12
46,443,622.97
63,155.93
63,155.93
2017 15
2018 29
usb

(1,057,461.85)
1,124,950.84

(50,437.81)
17,051.18
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2017

2018

15

29
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CAT
2018 29
272,069.205 3,038,954.993
272,069.205 3,038,954.993
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CAT

2018 29

2017 15 2018 29

2018 29
usD

10,150.56
85,224.01
12,994.83
1,874.16
25,516.81
14,609.74
1,312.14
3,123.60
2,126.28
156,932.13

10

0.12

5,000

34/79



10

0.08

0.70

0.50

12,000

65,000
10,000
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CAT

2018 29

10,000

0.01 0.02

350 20
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10

UFJ

PB

0.60
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CAT

2018 29

0.05
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RESIDENTIAL RE 0.0 O6DEC24 144A FRN 2,249.52 4.1

GALILEO RE L 9.68313 06NOV20 144A F 2,011.85 3.7

GOLDEN ST RE 1 0.0 08JUL19 144A FRN 2,007.78 3.7

URSA RE LTD 0.0 27MAY20 144A FRN 2,007.80 3.7

MERNA RE LTD 0.0 08APR20 144A FRN 2,004.30 3.7

INTERNATIONA 8.38769 15JUL21 144A F 2,017.43 3.7

HEXAGON REINSU 8.0 17JAN25 144A FRN 1,824.21 3.3

RESIDENTIAL RE 0.0 O6DEC24 144A FRN 1,746.70 3.2

HEXAGON REINSU 6.5 17JAN25 144A FRN 1,519.91 2.8
10 |SANDERS RE LTD 0.0 28MAY21 144A FRN 1,502.76 2.8
11 [URSA RE LTD 0.0 10DEC22 144A FRN 1,500.62 2.7
12 [VITALITY RE V 0.0 07JAN20 144A FRN 1,342.70 2.5
13 |KENDALL RE L 7.45167 06MAY24 144A F 1,252.92 2.3
14 |KILIMANJARO 6.82878 O5MAY26 144A FR 1,253.71 2.3
15 |KILIMANJARO 7.90188 20APR21 144A FR 1,019.14 1.9
16 |CAELUS RE IV L 0.0 06MAR24 144A FRN 1,025.14 1.9
17 |ALAMO RE LTD 0.0 08JUN23 144A FRN 1,017.84 1.9
18 |SPECTRUM CAP 5.66688 08JUN21 144A F 1,013.94 1.9
19 |SANDERS RE LT 0.01 07APR22 144A FRN 1,012.87 1.9
20 |CRANBERRY RE 4.09313 13JUL23 144A F 1,010.53 1.9
21 |URSA RE LTD 0.0 27MAY20 144A FRN 1,010.30 1.8
22 [KILIMANJARO RE 0.0 25NOV19 144A FRN 1,009.91 1.8
23 [NORTHSHORE RE 0.0 06JUL20 144A FRN 1,013.54 1.9
24 |EAST LANE RE V 0.0 13MAR23 144A FRN 1,008.56 1.8
25 [METROCAT RE LT 0.0 08MAY20 144A FRN 1,010.84 1.9
26 |TAILWIND RE LT 0.0 08JAN25 144A FRN 1,013.85 1.9
27 |RESIDENTIAL R 3.56 06JUN20 144A FRN 1,001.25 1.8
28 |ARMOR RE 11 LT 0.0 08JUN23 144A FRN 1,002.60 1.8
29 [TRAMLINE RE 11 0.0 04JAN19 144A FRN 1,005.25 1.8
30 [CITRUS RE LTD 0.0 25FEB21 144A FRN 1,001.69 1.8
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2018 735,000 8,037
2018 27 109.35

2018

149,666,853
18,140,170
4,123,495,142
33 690,884,617,479
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2015 2015 12 31 2016 2016
12 31
22 38
59 131

23 103

2018 27
109.35
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2016 2015
195,000 21,323 180,000 19,683
6,342 693 4,863 532
(113,983) (12,464) (85,045) (9,300)
87,359 9,553 99,818 10,915
87,359 9,553 99,818 10,915
87,359 9,553 99,818 10,915
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2016 12 31

2016 2015

10 748,103 81,805 864,912 94,578
11 373,114 40,800 180,000 19,683
100,343 10,973 90,548 9,901

12 1,000 109 1,000 109
1,222,560 133,687 1,136,460 124,272

1,886 206 3,145 344

1,886 206 3,145 344

1,220,674 133,481 1,133,315 123,928

13 735,000 80,372 735,000 80,372
485,674 53,108 398,315 43,556

1,220,674 133,481 1,133,315 123,928

2017 28

41/79



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

2016 12 31

2015 735,000 80,372 298,497 32,641 1,033,497 113,013
99,818 10,915 99,818 10,915

2015 12 31

2016 735,000 80,372 398,315 43,556 1,133,315 123,928
87,359 9,553 87,359 9,553

2016 12 31 735,000 80,372 485,674 53,108 1,220,674 133,481

42179
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2016 2015
87,359 9,553 99,818 10,915
(6,342) (693) (4,863) (532)
81,017 8,859 94,955 10,383
(193,114) (21,117) (60,000) (6,561)
(9,795) (1,071) (10,303) (1,127)
(1,259) (138) 1,333 146
(123,151) (13,467) 25,985 2,841
6,342 693 4,863 532
6,342 693 4,863 532
(116,809) (12,773) 30,848 3,373
864,912 94,578 834,064 91,205
10 748,103 81,805 864,912 94,578
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KY1-1104
309 ¢ o Maples Corporate Services
Limited, P.0. Box 309, Ugland House, Grand Cayman KY1 1104, Cayman Islands

IFRS
IFRS IAS
1ASB

IFRS

44179
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IFRS
2016 2015
$ 195,000 $ 180,000
2016 2015
$ 6,342 $ 4,863
2016 2015
$ 107,918 $ 80,245
107,918 80,245
2016 2015
$ 3,079 $ 3,145
2,986 1,655
6,065 4,800

47179
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2020 18
2016 12 31
HOLT®
HOLT®
5,000 2015 5,000 2016 12 31
REITa
(of
US REIT

CS

CS
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us

us

J REIT

us

NB  MYAM

UK

AMP

us

O0AM US

AMP

J REIT

US REIT

REIT

REIT

REIT

REIT
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10

11

12

US REIT

17 20

REIT

REIT
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2016 2015

$ 748,103 $ 864,912




13

12 31
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2016 2015
1,000,000 $1,000,000 1,000,000 $1,000,000
735,000 $735,000 735,000 $735,000
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14
2016 2015 12 31
2016
2015 12 31
HKD
HKD uSsD USD HKD

2016 12 31
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15

16

2016 12 31

17

2017

OAM US REIT 2017 27

18 2016 12 31

1ASB 2016 12 31

I1AS 2017

IAS 12 2017

IFRS 2018

IFRS 15 2018
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Creddt Suigse Managemen! (Cayman) Limited
Financial slalements for the pear endad 21 Dacember 2076

Statement of comprehensive income

for the year ended 31 December 2016
{Expressed in United States dollars)

Note 2016 2015
5 5
Turnover 4 195,000 180,000
Other revenue 5 6,342 4,863
Other operating expenses (113,983) (83,045)
Profit from operations 87,359 99,818
Finance costs - -
Profit before taxation 7 &7, 359 fo.818
Taxation 8 - -
Profit and total comprehensive income
for the year BT .35 89,818

The notes on pages & to 18 form part of these financial statements,

54/79
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Credd Suisse Managemen! (Cayman) Limiled
Fimancis slalements for the wear andad 37 Dacamber 2076

Statement of financial position at 31 December 2016
{Expressed in United States dollars)

Note 206 2015
5 5
Current assefs
Cash and cash equivalents 10 748,103 864 912
Armount due from fellow subsidiary " 373,114 180,000
Sundry debtors, deposit and other assets 100,343 90,545
Amount due from immadiate holding company 12 1,000 1,000
Total current assets 1,222 560 1,136 460
Current liabilities
Other liabilities 1,686 3,145
Taotal current liabilities 1,886 3,145
NET ASSETS 1,220,674 1,133,315
CAPITAL AND RESERVES
Share capital 13 735,000 735,000
Retained profits 485,674 388,315
1,220,674 1,133,315

Approved and authorised for issue by the board of directors on

Diractor

T Tt T e ot

The notes on pages & to 18 form part of these financial statements.
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Credd Suisse Managemen! (Cayman) Limiled
Fimancis slalements for the wear andad 37 Dacamber 2076

Statement of changes in equity

for the year ended 31 December 2016
(Expressed in United States dollars)

Share Retained
capital profits Total
3 3 3
At 1 January 2015 735,000 295,497 1,033 497
Preofit and total comprehensive
income for the year - 99,818 a9 818
At 31 December 2015 and
1 January 2016 735,000 398,315 1,133,315
Profit and total comprehensive
incorme for the year - 87,359 7,359
At 31 December 2016 735,000 485,674 1,220,674

The notes on pages & to 18 form part of these financial statements.
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for the year ended 31 December 2016

(Expressed in United States dollars)

Operating activities
Profit before taxation

Adjustrmant far:
Interest incorme

Operating profit before changes in working
capital

Increase in amount due from fellow subsidiary

Increase in sundry debtors, deposits and other
assets

(Decrease)/increase in other liabilities

Cash (used in)igenerated from operating
activities

Investing activities
Intarest recaived

Cash generated from investing activities

Net (decrease)lincrease in cash and cash
equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Note 2016 2015
$ $

87,359 99,818
{(6,342) (4,863)

81,017 94,955
(193,114) (60,000)
{9,795) {10,303)

{1,259) 1,333

(123,151) 25,985

6,342 4,863

6,342 4,863

(116,809) 30,848

864 912 834,064

10 748,103 864,912

The notes an pages 8 to 18 form part of these financial stataments,
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Notes to the financial statements
{Expressed in United States dollars unless otherwise indicated)

Principal activities and registered office

Credit Suisse Management (Cayrman) Limited (the "Company”™) is incorporated in the
Cayman Islands with limited liability. The Company's principal activities are the creation
of trusts and the administration and management of assets in the trusts. The Company's
registered office is c/o Maples Corporate Services Limited, P.O. Box 308, Ugland House,
Grand Cayman KY1-1104, Cayman Islands.

Significant accounting policies
Statement of compliance

These financial staterments have been preparad in accordanca with all applicable
International Financial Reporting Standards ("IFRSs"), which collective term includes all
applicable individual International Financial Reporting Standards, International
Accounting Standards ("1A5s7) and Interpratations issued by International Accounting
Standards Board (“IASBE"). A summary of the significant accounting policies adopted by
the Company is set out below.

Basis of preparation of the financial staterments

The measurament basis used in the preparation of the financial statements is the
histarical cost basis.

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

The estimates and underlying assumptions are reviewed on an engaing basis.
Revisions to accounting estimates are recognised in the period in which the estimate is
ravised if the revision affects anly that period, or in the period of the revision and future
periods if the revision affects both current and future pericds.
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Significant accounting policies (continued)
Translation of foreign currencies

Faraign currency transactions during the year are translated into United States Dollars at
the foreign exchange rates ruling at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are translated into United States Dollars at
the foreign exchange rates ruling at the and of the reporting period. Exchange gains and
losses are recognised in the profit or loss.

Mon-monetary assets and liabilities that are measured in terms of historical cost in a
foreign currency are translated into United States Dollars using the foreign exchange
rates ruling at the transaction dates. Non-monatary assets and liabilties denominated in
foreign currencies that are stated at fair value are translated using the foreign exchange
rates ruling at the dates the fair value was determined. Foreign currency differences
arising on retranslation are recognised in profit or loss.

Cash and cash eguivalents

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

Accounts receivable

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

Provisions and contingent liabilities

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

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

Impairment

The carrying amaount of the Company's assets is reviewed at the end of each reparting
period to determine whether there is any objective evidence of impairment. If any such
objective evidence exists, the asset’s recoverable amount is estimated at the end of
each raporting period. An impairment less is recognised whenaver the carrying amount

of an asset exceeds its recoverable amount. Impairment lesses are recognised in the
profit or loss,

Revenue recognition

Provided that it is probable that the economic benefits will flow te the Company and the
ravenue and costs, if applicable, can be measured reliably, management fee income is
recognised in profit or loss when the investment management service is provided.
Expenses

All expenses are recognised in profit and loss on an acecrual basis.

Related parties

Faor the purposes of these financial statements, a party is considerad to be related to the
Company if:

(@) A persocn, or a close member of that person’s family, is related to the Company if
that person:

{i)  has control of joint control aver the Company,
(i} has significant influence over the Company; or

(iii) is a member of the key management parsonnel of the Company or the
Company's parent.
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2 Significant accounting policies (continued)

(b} An entity is related to the Company if any of the following conditions applies:

i)

(ify

{iii)

{iv)

v

(i)
(vii)

The entity and the Company are mambars of the same group (which means
that each parent, subsidiary and fellow subsidiary is related to the others).

One entity is an associate or joint venture of the other entity (or an associate
or joint venture of a member of a group of which the other entity is a
member).

Both entities are joint ventures of the same third party.

One entity is a joint venture of a third party and the other entity is an
associate of the third party.

The entity is a post-employment benefit plan for the benefit of employees of
either the Company or an entity related to the Company.

The entity is contralled ar jointly controlled by a parson identified in (a).
A person identified in {a)(i) has significant influence over the entity or is a

member of the key management personnel of the entity (or of a parent of the
entity).

Close members of the family of a person are those family members who may be
expected to influence, or be influenced by, that persen in their dealings with the entity.

3 Changes in accounting policies

The IASE has issued a number of amendments to IFRSs that are first effective for the
current accounting peried of the Company. Mone of these developments have had a
rratarial effect on how the Company's results and financial position for the current or
prior periods have been prepared or presented.

The Company has not applied any new standard or interpretation that is not yet effective
for the current accounting period.

11
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Turnover

The principal activities of the Company are the creation of trusts and the administration
and management of assets in trusts.

Turnover represents investment management fee income earned from fellow subsidiary

as follows:
206 205
3 3
Investment management fee income eamed
fram fellow subsidiary 195,000 180,000
Other revenue
2016 2015
3 3
Interest income 6,342 4,863
Directors’ remuneration
2016 2015
3 3
Fees 107 218 B0 245
Other emoluments - -
107 918 B0,245
Profit before taxation
Profit before taxation is arrived at after charging:
2016 2015
3 3
Auditors’ remuneration 3,079 3145
Administration expanse 2,986 1,655
6,065 4 800

All of the above expenditures are payable to the Company's immediate holding company
and the immediate holding company settles such expenditures on behalf of the
Company.

12
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Taxation

There are no taxes on income or gains in the Cayman Islands and the Company has
received an undertaking from the Governor in Council of the Cayman |slands exempting
it from all lecal income, profits and capital taxes until 18 January 2020. Accordingly, no
provision for income taxes is included in these financial statements.

Unconsolidated structured entities

Sponsored unconsolidated structured enfiies

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

The below unconsolidated structured entities are spansored by the Company where no
management fee is received and no interest is held by the Company as at 31 December
2016:

- HOLTE Japan Income Flus Strategy Fund (For Qualified Institutional Investors
Only)

- HOLTE Japan Large / Mid Cap Income Plus Strategy Fund (For Qualified
Institutional Investars Only)

The below unconsolidated structured entities are sponsored by the Company where a
fixed annual management fee of USD 5000 (2015: USD 5,000) is received but no
interest is held by the Company as at 31 December 2016:

- Global Futures Selection Fund (Principal Protected on Maturity in AUD)

- Asia Equity Income Plus Strategy Fund (For Qualified Institutional Investors Only)
- Global REIT Alpha Fund (For Qualified Institutional Investars Only)

- Australian High Dividend Equity Twin Alpha Fund (For Qualified Institutional
Investars Only)

- US REIT Premium Fund {For Qualified Institutional Investors Only)

- Danwa Australian High Dividend Equity Alpha Fund (For Qualified Institutional
Investars Only)

- Brazilian High Dividend Equity Fremium Fund (For Qualified Institutional Investors
Only)

13
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Unconsolidated structured entities (continued)

Principal / CS Canadian Equity Income Fund (For Qualified Institutional Investors
Cnly)

C5 Global REIT Triple Premium Fund (For Qualified Institutional Investars Cnly)
US High Dividend Equity Premium Fund (For Qualified Institutional Investors Only)
US Small Cap Equity Premium Fund {For Qualified Institutional Investors Only)

Daiwa Emerging Local Market Bond Fund (For Qualified Institutional Investars
Only)

J-REIT Fund {For Qualified Institutional Investors Only)

U5 Preferrad REIT Income Fund (For Qualified Institutional Investors Cnly)
Japan Equity Premiurm Fund (For Qualified Institutional Investors Only)

Euro Steck Premium Fund (For Qualified Institutional Investors Qnly)
MEMYAM US REIT Income Fund (For Qualified Institutional Investors Only)
Damwa UK High Dividend Equity Fund (For Qualified Institutional Investars Only)
AMP Australia Incormne Bond Fund (For Qualified Institutional Investars Onlly)
Brazil Equity Alpha Fund {For Qualified Institutional Investars Only)

Damwa Brazilian Real Bond Fund (For Qualfied Institutional Investors Only)

US Value Equity Concentrated Fund (For Qualified Institutional Investors Only)
Missay Japan Equity Active Fund (For Qualified Institutional Investors Only)
OAM US Preferred REIT Fund (For Qualified Institutional Investors Only)

AMP Australia REIT Fund (For Qualified Institutional Investars Only)

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investars Only)
Shinsei European Bond Fund (For Qualified Institutional Investors Only)

Daiwa Armerican High Dividend Equity Quattro Income Fund (For Qualified
Institutional Investars Only)

US REIT Fund (For Qualified Institutional Investars Only)
Leveraged Bull/Bear Fund (For Qualified Institutional Investors Only)

Shinsei World Wrap Fund Stable Type (For Qualified Institutional Investors Only)

14
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Unconsolidated structured entities (continued)
- Shinsei World Wrap Fund Growth Type (For Qualified Institutional Investors Only)
- US REIT Triple Engine Plus Fund (For Qualified institutional Investars Only)

- Darwa American REIT Quattro Income Fund (Far Qualified Institutional Investors
Only)

- Japanese Government Bond 17-20 Year Ladder Fund (For Qualified Institutional
Investors Only)

- Australia REIT Fund

- Australia REIT Plus Fund

- US Treasury 5-7 Year Ladder Fund (For Qualified Institutional Investars Only)
- US Municipal Band Fund

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

The Company does not currently have the intention to provide financial or other support
to unconsolidated structured entities that it is not contractually required to provide.

Cash and cash equivalents

Cash and cash equivalents comprise:

2016 2015
-3 5
Deposit with bank (interest-bearing) 748,103 864,912

Amount due from fellow subsidiary

Armount due from fellow subsidiary is unsecured, interest-free and has no fixed terms of
rapayment.

Amount due from immediate holding company

Amaunts due from immediate holding company are unsecured, interest-free and have no
fied terms of repayment,

15
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Share capital

Authorised and issued share capital

2016 2015
Na. of No. of
shares Amount shares Amount
$ 5
Authorised:
Ordinary shares of $1
each 1,000,000 1,000,000 1,000,000 1,000,000
Issued and fully paid:
At 1 January and
31 December 735,000 735,000 735,000 735,000

The halders of erdinary shares are entitled to receive dividends as declared from time to
time and are entitled to one vate per share at general meetings of the Company. All
ardinary shares rank equally with regard to the Company’s residual assets,

Capital management

The Company's primary abjectives when managing capital are to safeguard the
Company's ability to continue as a going concern 5o that it can continue to provide
raturns for shareholders, by pricing services commensurately with the level of risk and by
securing access to finance at a reasonable cost. As the Company is part of a larger
group, the Company’s sources of additional capital and policies for distribution of excess
capital may also be affected by the group's capital management objectives. The
Company defines “capital” as including all companants of equity,

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

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

16
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Financial risk management and fair values

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

Credit risk

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

Liguidity risk

The Company’s palicy is to regularly manitor its liquidity requirements to satisfy its
contractual and reasonably foreseeable obligations as they fall due.

Al 31 December 2016 and 2013, all of the Company's financial iabilities, which includes
all creditors and accruals, are on demand or undated and are expected to be settled
within three months.

Interest rate risk

The Company is exposed to interest rate risk only to the extent that it eams bank interest
on cash and deposits, At 31 December 2016 and 2015, a change in interest rates would
have no direct material effect on the carrying value of the recegnised assets or liabilities
of the Company.

Foreign currency risk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Kong dollars ("HKD"),

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

Fair values

The carrying amounts of the Company’s financial instruments carried at cost ar
amortised cost are not materially different from their fair value as at 31 December 2016.

Material related party transactions

Except as disclosed elsewhera in these financial statements, the Company did not enter
any material related party transactions.

17

67/79



16

17

18

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
OOoooooooooooooood

Credd Suisse Managemen! (Cayman) Limiled
Fimanci slalemenis for the year andad 31 Dacambar 2016

Parent and ultimate holding company

At 31 December 2016, the immediate parent of the Company is Credit Suisse (Hong
kKong) Limited, which is incorporated in Hong Kong and the ultimate contrelling party of
the Company is Credit Suisse Group AG, which is incorporated in Switzerland. Credit
Suisse Group AG produces financial staterments available for public use.

Non-adjusting events after the reporting period

The below table shows the unconsolidated structured entities that were sponsored or
terminated by the Company after the reporting period.

Sponsored or
Mame of unconsolidated sfructured entifies terminated in 2077 Effective date
OAM US Preferred REIT Fund Terminated 27 January 2017

{For Qualified Institutional Investors Only)

Possible impact of amendments, new standards and interpretations issued
but not yet effective for the year ended 31 December 2016

Up to the date of issue of these financial statements, the IASE has issued tweo
amendments and tvo new standards which are not yet effective for the period ended
31 December 2016 and which have not been adopted in these financial staterments.
These include the following which may be relevant to the Company:

Effective for

accounting periods

beginning on or after

Amendments to 1AS 7, Statements of cash flows: Disclosure 1 January 2017

imitiative

Amendments to 145 12, Income faxes: Recognition of deferred 1 January 2017
tax assels for unrealised losses

IFRS 9, Financial instruments 1 January 2018

IFRS 15, Revenue from confracts with customers 1 January 2018

The Company is in the process of making an assessment of what the impact of these
amendments and new standards is expected to be in the period of initial application. So
far the Cempany has concluded that the adoption of them is unlikely to have a significant
impact on the Company's results of operations and financial position. The Company
does not intend to early adopt any of these amendments or new standards.
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Independent auditor’ s report to the board of directors of
Credit Suisse Management (Cayman) Limited
(Incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the financial statements of Credit Suisse Management (Cayman) Limited (the “Company”) set
out on pages 4 to 18, which comprise the statement of financial position as at 31 December 2016, the statement of
comprehensive income and the statement of changes in equity, the statement of cash flow and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give atrue and fair view of the financial position of the Company as at 31
December 2016 and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standard (“1FRS’).

Basis for opinion

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

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Independent auditor’ s report to the board of directors of
Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

Responsibilities of the directors for the financia statements

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations or the override of internal control.
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Independent auditor’ s report to the board of directors of
Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

Auditor’s responsibilities for the audit of the financia statements (continued)

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of the

Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

Conclude on the appropriateness of the directors use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

Certified Public Accountants
8th Floor, Prince’ s Building

10 Chater Road
Central, Hong Kong
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Independent auditor’' s report to the shareholders of
Credit Suisse Management (Cayman) Limited
(Incorporated in the Cayman Islands with limited liability)

We have audited the financia statements of Credit Suisse Management (Cayman) Limited (the “Company”) set
out on pages 3 to 19, which comprise the statement of financial position as at 31 December 2015, the statement of
comprehensive income, the statement of changes in equity and the cash flow statement for the year then ended
and a summary of significant accounting policies and other explanatory information.

Directors responsibility for the financia statements

The directors of the Company are responsible for the preparation of financial statements that give atrue and fair
view in accordance with International Financial Reporting Standards issued by the International Accounting
Standards Board and for such internal control as the directors determine is necessary to enable the preparation of
financial statementsthat are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsihility is to express an opinion on these financial statements based on our audit. This report is made
solely to you, as abody, and for no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

We conducted our audit in accordance with International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonabl e assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgement, including the assessment of the
risks of material misstatement of the financia statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation of financia statements that
give atrue and fair view in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit aso includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by the directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Independent auditor’ s report to the sharehol ders of
Credit Suisse Management (Cayman) Limited (continued)
(Incorporated in the Cayman Islands with limited liability)

Opinion

In our opinion, the financial statements give atrue and fair view of the financial position of theCompany as at 31
December 2015 and of the Company’s financial performance and cash flows for theyear then ended in accordance
with International Financial Reporting Standards.

Certified Public Accountants

8th Floor, Prince's Building
10 Chater Road

Central, Hong Kong

24 JUN 2016
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