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Independent Auditors’ Report to the Trustese

Opinion

We have audited the financial statements of Tokio Marine CAT Bond Fund (the “Series Trust"), a series-
trust of Credit Suisse Universal Trust (Cayman) Ill, which comprise the statement of financial position
as at August 31, 2020, the statements of comprehensive income, changes in net assets atiributable to
the holders of redeemable units and cash flows for the year then ended, and notes, comprising
significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at August 31, 2020, and its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards ('IFRS”).

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 “Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of the Series Trust in
accordance with Intemational Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) ('IESBA Code”) together
with 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 these requirements and the
|IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with IFRS, and for such internal control as management determines 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, management is responsible for assessing the Series Trust's ability
to continue as a going concern, disciosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Series Trust
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.
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Independent Auditors’ Repaort to the Trustee (continued)

Auditors’ Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasanable assurance about whether the financial statements as a whole
are free from material misstatement, whather due to fraud or error, and to issue an auditors’ report that
includes our opinion. 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 fraucd 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 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e |dentify 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 abtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatemnent 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.

e  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 cf expressing an opinion on the
effectiveness of the Series Trust's intemal control.

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

e Conclude on the appropriateness of management's 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 Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ 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 auditors’ report.

e Evaluate the overall presentation, structure and content of the financizl 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 those charged with governance regarding, amang 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.

PR Vil
AP NG
December 23, 2020
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ARV =X« FTANMI AVY—X+ 8T A NOEEEFINE - T, BFEDMRE FIEICLY
A 2SR TE SILDCATR  R~DEEZRAT D, CATR Y NOMMEFAG X, LA FO3EE 4 &0
O ET A DI FEDNTIT441 5 : Swiss Re Capital Markets, Aon Securities Inc. . Willis
Towers Watson Securitiesd L TGC Securities, CATAR v ROfH#&IL. FiL 6 DO EE O F
i (EFE & FEFEEOSEENHHEE) ICESWTETE SN, B FHEIC K 2 BT MHE &
P)EIME DGR OTEBERN 5 %Ll ETH D56, YBeklE R I3 P EMEEZ AW CRME 3 %,

(v) FYNT 7 TR~ DBRE
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20204 8 131 H 5, ECLE 7 /L OFEFIC & N2V ERF CRIE Shi-&MigE s LT, K
LU= - b TR NIEA, RINFIE, REFEREIEHES L O OmoOBER A LT\, L
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THE U 7o Rt it 2> D O FEHHRIRIT . Bt dh O & i 5 TGN 2 IRl & D7
AT,

RETRIR T, W B OB EI2381T 2 St dh OIRFEAMAR £ 7213 4 5% &t dn & R HE Izl A L
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F OGO EEHINEIS U TEMatE 72 38 AESmEE M HE L TS, KU —X - b
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+ T — RTINS, AU —X+ F T2 MOKEEEET, HELOERPEGNLES X OGRS IR
T 5L RO Y A7 1T 52 AR—Vy—2fz b, KRV =X+ hTAINPRZI AR—T ¥
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31 HBIEOEF IR Z =T,

20204 8 A31H
2RICHT B
TSl fE R (%)
USD
IE*
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NI a—4 17, 498, 924 68. 66
rA < U 4,341, 483 17.03
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RAELEBRE. ZHEDOCATR Y RO IEIRIBIZ FET D rfReEnH b, AV —X« R T A b

(CEHDBENIEET D AIREMENH D,
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ARG S~ DB |
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F U NRT ¢ T e
N TEATiE - — — — 1,110 1,110
FRUFILE, — — — — 255, 558 255, 558
FOMDEFE - — — — 3,333 3,333
B4 2,594, 387 — — — — 2,594, 387
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N IEAAE 20, 604, 638 19, 574, 784 — - — 40, 179, 422
FUNRT ¢ T LR
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