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CS (Cayman) Limited
Julie Hughes, Authorized Signatory
Christine Fletcher, Authorized Signatory

KY1-9005

Intertrust Corporate Services (Cayman) Limited, One Nexus
Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands

03 6212 8316

GS - GS

Mizuho GS Investment Unit Trust - Mizuho GS Hybrid
Securities Fund
USD Distribution Class)
USD Accumulation Class
AUD Distribution Class
AUD Accumulation Class
EUR Distribution Class)
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2021
273,363,802.65 100.06
132,832.00 0.05
273,496,634 65 100.11
303,609.06 0.11
273,193,025.59
( 29,986 ) 100.00
2021 31
109.76 84.58

133.74
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Global Subordinated Debt Securities Sub-Trust

2021

96,518,610.53 20.60
83,554,943.40 17.83
77,768,859.78 16.59
46,798,542.88 9.99
23,986,343.64 5.12
23,411,956.55 5.00
19,105,509.73 4.08
13,340,827.67 2.85
12,937,759.85 2.76
10,173,250.56 2.17
8,581,548.13 1.83
8,067,405.72 1.72
7,875,657.79 1.68
7,536,449.94 1.61
5,164,313.86 1.10
3,968,487.25 0.85
3,132,004.32 0.67
2,305,403.19 0.49
1,562,112.72 0.33
4,879,202.65 1.04
460,669,190.16 98.30
7,971,909.39 1.70
( ) (46§i?jéé099.55) 100.00
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2021
87.28 9,580
156.53 17,181
2020 287,311,088.12 | 31,535,265,032 78.83 6,667
186.48 15,772
78.37 10,481
88.63 9,728
159.78 17,537
296,367,517.40 | 32,529,298,710 79.98 6,765
190.28 16,094
79.53 10,636
88.62 9,727
160.57 17,624
302,613,562.37 | 33,214,864,606 79.91 6,759
191.19 16,171
79.53 10,636
87.87 9,645
160.03 17,565
298,409,916.39 | 32,753,472,423 79.17 6,696
190.49 16,112
78.86 10,547
87.61 9,616
160.37 17,602
10 292,288,160.45 | 32,081,548,491 78.89 6,673
190.88 16,145
78.63 10,516
89.01 9,770
163.76 17,974
11 306,415,906.99 | 33,632,209,951 80.08 6,773
194.87 16,482
79.90 10,686
89.23 9,794
165.00 18,110
12 312,069,851.02 | 34,252,786,848 80.19 6,782
196.25 16,599
80.04 10,705
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88.52 9,716

164.52 18,058

2021 303,409,670.20 | 33,302,245,401 79.48 6,722
195.61 16,545

79.40 10,619

87.47 9,601

163.40 17,935

297,991,831.98 | 32,707,583,478 78.47 6,637
194.22 16,427

78.47 10,495

86.67 9,513

162.74 17,862

287,849,322.52 | 31,594,341,640 77.69 6,571
193.41 16,359

77.72 10,394

86.83 9,530

163.88 17,987

280,456,058.16 | 30,782,856,944 77.78 6,579
194.75 16,472

77.87 10,414

86.65 9,511

164.40 18,045

273,193,025.59 | 29,985,666,489 77.56 6,560
195.32 16,520

77.71 10,393
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2020 .45 49
.45 49

.45 49

.45 49

10 .45 49

11 .45 49

12 .45 49

2021 .45 49
.45 49

.45 49

.45 49

.45 49
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2020 .45 38
.45 38

.45 38

.45 38

10 .45 38

11 .45 38

12 .45 38

2021 .45 38
.45 38

.45 38

.45 38

.45 38

2020 .35 47
.35 47

.35 47

.35 47

10 .35 47

11 .35 47

12 .35 47

2021 .35 47
.35 47

.35 47

.35 47

.35 47
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6.65

6.22

6.33

5.55

2021

2020

100x
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2021 2021
30,242 120,830 677,808
(30,242) (120,830) (677,808)
107,035 103,116 313,872
(107,035) (103,116) (313,872)
116,187 413,642 1,308,199
(116,187) (413,642) (1,308,199)
192,885 324,192 482,688
(192, 885) (324,192) (482,688)
1,500 10,915 126,138
(1,500) (10,915) (126,138)
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76

23 103

2021 31
109.76
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GS
2021 30
2021 30 2020 10 31
©, 281,742,785 30,924,088 295,201,038 32,401,266
1,164,972 127,867 335,395 36,813
0, 40,590 4,455 654,062 71,790
48,085 5,278 158,272 17,372
( ).12 888 97
282,996,432 31,061,688 296,349,655 32,527,338
©, 1,130,901 124,128 2,597,778 285,132
444,370 48,774
), 669,879 73,526 317,764 34,878
38,520 4,228 778,974 85,500
) 146,000 16,025 151,781 16,659
(@) 48,186 5,289 115,326 12,658
6] 46,787 5,135 50,134 5,503
39,325 4,316 42,911 4,710
37,522 4,118 17,676 1,940
35,343 3,879 47,434 5,206
©) 22,333 2,451 13,038 1,431
() 19,273 2,115 34,773 3,817
©) 6,146 675 4,167 457
©) 4,260 468 10,040 1,102
©) 1,626 178 1,667 183
1,656 182 193 21
2,692,127 295,488 4,183,656 459,198
280,304,305 30,766,201 292,165,999 32,068,140
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GS
2021 30
2021 30 2020 30

7 1

3 0 714 78

11,438,736 1,255,516 6,455,094 708,511
15,014,109 1,647,949 (12,674,804) (1,391,186)
(3,528,730) (387,313) (7,597,899) (833,945)

1,625,002 178,360 2,310,116 253,558
24,549,120 2,694,511 (11,506,772) (1,262,983)

903,884 99,210 835,132 91,664

297,135 32,614 278,377 30,555

148,568 16,307 139,189 15,277

21,072 2,313 35,939 3,945

20,331 2,232 22,517 2,471

12,396 1,361 12,071 1,325

11,156 1,224 22,042 2,419

4,959 544 4,975 546

2,600 285 29,425 3,230

609 67 1,115 122

1,177 129

14,129 1,551

12,416 1,363 11,622 1,276

1,435,126 157,519 1,407,710 154,510
23,113,994 2,536,992 (12,914,482) (1,417,494)

5,230,502 574,100 6,118,276 671,542
17,883,492 1,962,892 (19,032,758) (2,089,036)
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GS
2020 11 2021 30
2021 30 2020 10 31
292,165,999 32,068,140 275,381,849 30,225,912
22,403,318 2,458,988 71,916,851 7,893,594
(52,148,504) (5.723,820)  (57,222,281) (6,280,718)
17,883,492 1,962,892 2,089,580 229,352
280,304,305 30,766,201 292,165,999 32,068,140
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GS
2020 11 2021 30
2021 30 2020
17,883,492 1,962,892 (19,032,758) (2,089,036)
(1,531) (168) 12,984 1,425
(9).10 5,230,502 574,100 6,118,276 671,542
) (€Y)
(©) © (714) 8
1,177 129
23,112,460 2,536,824 (12,901,042) (1,416,018)
(829,577) (91,054) (647,168) (71,033)
110,187 12,094 (43,904) (4,819)
13,458,253 1,477,178 (4,283,124) (470,116)
444,370 48,774 72,998 8,012
(740,454) (81,272) (1,942,337) (213,191)
19,846 2,178 (31,646) (3,473)
©) 9,295 1,020 35,103 3,853
©) 1,979 217 3,737 410
©) (41) ®) 808 89
) (3,347) (367) (1,667) (183)
(3,586) (394) 12,173 1,336
©) (5,780) (634) (2,589) (284)
) (5,781) (635) 2,473 271
(12,091) (1,327) 13,022 1,429
() (15,500) (1,701) (17,943) (1,969)
(@) (67,140) (7,369) 49,352 5,417
1,463 161 (15,257) (1,675)
(1,466,877) (161,004) 86,984 9,547
34,007,679 3,732,683 (19,610,027) (2,152,397)
7 1
3 0 729 80
(1,177) (129)
34,007,682 3,732,683 (19,610, 468) (2,152,445)
23,016,790 2,526,323 40,189,951 4,411,249
(51,796,389) (5,685,172) (14,448,223) (1,585,837)
(5,230,502) (574,100) (6,118,276) (671,542)
(34,010,101) (3,732,949) 19,623,452 2,153,870
1,531 168 (12,984) (1,425)
(888) ©7)
888 97
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2010

GSAM

2010
2010
2010
2010
2011

14
14
14
14
13
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GSAM
S&P
BBB- Baa3
2021 30 2020 10 31
58.77 58.13
2021 30
41,252,151 62,463,706
2021 30
38,515 1,164,972 2020
10 31
97,615,938 90,997,267 2020 10 31
778,562

335,395

21/129
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(a

IFRS

i. 2020

(b)

@ (b)

©
(d)
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(c

2021

2014

30

2020 10 31
478,816,248

IFRS

IAS 39

507,009,952

IAS 39
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NAV

2018 1 1
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IFRS

SPPI

SPPI

IFRS

1

2

NAV

3

0TC
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5

6

7
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2020 10 31

2021 30
AMD
2021 30 2020 10 31

(d

2021 30

2020 10 31 888 888
(e
(f

26/129
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(9

IFRS 13

2021

30

2020 10 31

NAV
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2021 30
2021 30
281,400,217 281,400,217
342,568 342,568
281,400,217 342,568 281,742,785
2021 30
2021 30
1,130,901 1,130,901
1,130,901 1,130,901
2020 10 31
2020 10 31
295,015,064 295,015,064
185,974 185,974
295,015,064 185,974 295,201,038
2020 10 31
2020 10 31
2,597,778 2,597,778
2,597,778 2,597,778
2021 30 2020 10 31
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NAV

1SDA
1SDA

1SDA

1SDA

1SDA
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2021 30 2020 10 31

50

81

IAS 12
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2021 30 2020 10 31
(a
0.10
GSAM
2021 30
2020 30
2021 30 2020 30
0.50
10 0.51
10 0.52
Uss$ Uss$

2003
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(c

2021

30

2021

2020

30

30

2020

10,000

30
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2021 30 2020 30
2021 30 2020 30
GSAMI 36,167
45,528
(d
2020 10
2020 10
NAV 0.60
2021 30
2020 30
(e
RBC
2,000
2021 30
2020 30
2021 30 2020 30
GSAMI 20,716 26,833

(f

JSDA
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JSDA

100

JSDA

100,000

100
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0.20
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2019 10 31 481,418 1,613,200 269,229 750,684 142,454
279,931 198,172 110,407 89,016 3,230
(165,020) (290,595) (61,120) (96,202) (17,321)

2020 10 31 596,329 1,520,777 318,516 743,498 128,363

76,113 27,833 55,336 5,617

(171,411) (207,186) (48,273) (67,197) (2,925)

2021 30 501,031 1,341,424 325,579 681,918 125,438

NAV
NAV
NAV NAV
2021 30

NAV NAV

75,374,311 150.44 97,578,076 194.75

80,599,126 60.08 104,342,017 77.78

53,358,480 163.89 * *

59,213,173 86.83 * *

11,759,215 93.75 9,768,380 77.87
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2020 10 31

NAV NAV

79,938,682 134.05 113,831,884 190.89

84,249,245 55.40 119,970,082 78.89

51,080,211 160.37 * *

65,140,462 87.61 * *

11,757,399 91.59 10,093,492 78.63

2021 30
2020 10 31
10
2021 30 2020 30

11
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2021 30 2020 10 31
2021 30 2020 10 31 NAV
2021 30 2020 10 31
55.80 56.30
2021 30 2020 10 31 NAV
2021 30 2020 10 31
21.82 23.07
7.15 6.97
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75
75 0.75

2021 30
—75 2020 10 31

125
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NAV
2021 30 2020 10 31
.2 ) 2.2 1.7 ) 1.7
0.8 ) 0.8 0.5 ) 0.5
0.4 ) 0.4 0.2 ) 0.2
3.4 ) 3.4 Q.4 ) 2.4
2021 30
281,742,785 281,742,785
1,164,972 1,164,972
88,675 88,675
282,996,432 282,996,432
444,370 444,370
1,130,901 1,130,901
38,520 38,520
1,078,336 1,078,336
2,602,127 2,692,127
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2020 10 31
888 888
295,201,038 295,201,038
335,395 335,395
812,334 812,334
888 296,348,767 296,349,655
2,597,778 2,597,778
778,974 778,974
806,904 806,904
4,183,656 4,183,656
2021 30

24,332,226 179,480,113 264,401,063 16,397,264 484,610,666

24,332,226 179,480,113 264,401,063 16,397,264 484,610,666

2,540,114 2,540,114

2,540,114 2,540,114
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2020 10 31
21,797,510 208,177,100 260,100,354 4,768,234 494,843,198
21,797,510 208,177,100 260,100,354 4,768,234 494,843,198
4,136,937 4,136,937
4,136,937 4,136,937
NAV
2021 30 2020 10 31
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¢

2021 30

100
2021 30
2021 30

196,813,329

2020 10 31
214,829,101

2020 10 31

2020 10 31

197,601,662

217,240,905
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NAV

2021 30 2020 10 31

2021 30
2020 10 31
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2021 30 2020 10 31
- 888
281,400,217 295,015,064
342,568 185,974
1,164,972 335,395
40,590 654,062
48,085 158,272
282,996,432 296,349,655
2021 30 2020 10 31
100.39 100.87
USD Accumulation Class
2021 30 2020 10 31
2021 30 2020 10 31
100.39 100.98
(0.39) (0.98)
100.00 100.00
2021 30 2020 10 31 15.93
16.93 2021 30 2020 10 31
48.81 44 .83
S P
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2021 30 2020 10 31

AA 0.34 0.32
A 6.53 6.35
BBB 75.98 76.16
BB 10.90 13.15
3.48 0.27

2.77 3.75

100.00 100.00

12

100
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2021 30 2020 10
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2021 30 2020 10 31
Brown Brothers Harriman & Co.(® - - 888 0.00®@
- - 888 0.00®
Brown Brothers Harriman & Co. 444,370 0.16 - -
444,370 0.16 - -

a
Q@ 0.005
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13
2021 30 2020 10 31

AUD 1.29458 1.42399
EUR 0.83070 0.85848
GBP * 0.77340

14

2021 30 2020 10 31
15
2021 30 2020 10 31
16
CovID-19
CovID-19
2020 10 22
1MDB
1MDB

https://www.goldmansachs.com/media-relations/press-releases/current/goldman-sachs-2020-10-

22 .html

17
2021 30

18

1MDB

GSAM
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GS
2021 30
1,519,112 281,400,217 100.39
USD Accumulation Class
281,400,217 100.39
/ /
07/05/2021 AUD 442,097 usb 343,821 Royal Bank of Canada (2,318) (0.00)
(2,318) (0.00)
/ /
01/06/2021 AUD 491,196 usD 375,099 Citibank NA 4,376 0.00
25/06/2021 EUR 4,903,361 Usb 5,760,464 Morgan Stanley 148,781 0.05
25/06/2021 EUR 4,903,361 Usb 5,760,066 Australiaand New Zealand 149,178 0.06
Banking Group Ltd
01/06/2021 usb 126,970 AUD 164,098 JPMorgan Chase & Co 195 0.00
01/06/2021 usD 1,473,818 AUD 1,900,570 Royal Bank of Canada 5,527 0.00
01/06/2021 usb 2,346,577 AUD 3,026,991 Westpac Corp 8,067 0.00
01/06/2021 usD 4,679,815 AUD 6,023,371 State Street Bank and Trust Co 26,444 0.01
342,568 0.12
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/ 7/
06/05/2021 AUD 75,675 USD 58,601 UBS AG (145) (0.00)
01/06/2021 AUD 109,673,421  USD 85,276,568 State Street Bank and Trust Co (548,066) (0.20)
01/06/2021 AUD 109,692,561  USD 85,284,530 UBS AG (541,241) (0.19)
01/06/2021 usb 510,838 AUD 666,000 Bank of America NA (3,682) (0.00)
01/06/2021 usb 1,021,584  AUD 1,340,462 Citibank NA (13,995) (0.00)
01/06/2021 usb 3,693,953  AUD 4,808,641 UBS AG (20,976) (0.01)
25/06/2021 usb 46,693 EUR 38,900 Morgan Stanley (187) (0.00)
25/06/2021 usb 52,830 EUR 44,078 Australia and New Zealand (291) (0.00)
Banking Group Ltd

(1,128,583) (0.40)

281,400,217 100.39

(2,318) (0.00)

342,568 0.12

(1,128,583) (0.40)

(307,579) (0.11)

280,304,305 100.00

AUD
EUR
usD
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GS
2020 10 31
1,633,639 294,708,547 100.87
USD Accumulation Class
306,517 Us$ 306,517 0.10
Institutional Class, 0.01%
295,015,064 100.97
/ /
04/11/2020 usD 364,915  AUD 518,807 UBS AG 581 0.00
581 0.00
/ /
02/11/2020 AUD 45,281 usb 31,938 JPMorgan Chase & Co (140) (0.00)
(140) (0.00)
/ 7/
09/11/2020 usD 39,899 EUR 33,931 Morgan Stanley 369 0.00
09/11/2020 usD 52,937 EUR 45,078 Bank of America NA 422 0.00
09/11/2020 usb 53,400 EUR 44,937 State Street Bank and Trust Co 1,049 0.00
09/11/2020 usD 5,940,803 EUR 5,063,445 Westpac Corp 41,889 0.01
09/11/2020 usD 5,943,593 EUR 5,063,445 JPMorgan Chase & Co 44,679 0.02
21/12/2020 usD 110,410 AUD 156,717 Morgan Stanley 326 0.00
21/12/2020 usb 230,113 AUD 324,059 Royal Bank of Canada 2,482 0.00
21/12/2020 usD 942,210 AUD 1,336,000 State StreetBank and Trust Co 3,753 0.00
21/12/2020 usD 1,358,628 AUD 1,899,586 UBSAG 24,286 0.01
21/12/2020 usb 2,929,158 AUD 4,075,832 Westpac Corp 66,138 0.02
185,393 0.06
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/ /
21/12/2020 AUD 1,009,117 USD 722,900 Royal Bank of Canada (14,058) (0.01)
21/12/2020 AUD 1,104,226  USD 788,253 Morgan Stanley (12,603) (0.00)
21/12/2020 AUD 119,947,112 USD 85,464,606 State StreetBankand TrustCo  (1,209,185) (0.41)
21/12/2020 AUD 120,360,112  USD 85,660,446 Bank of America NA (1,114,918) (0.38)
09/11/2020 EUR 5,125,418 USD 6,050,699 State Street Bank and Trust Co (79,587) (0.03)
09/11/2020 EUR 5,125,418 USD 6,052,206 JPMorgan Chase & Co (81,094) (0.03)
21/01/2021 EUR 5,063,445  USD 5,954,409 JPMorgan Chase & Co (44,499) (0.01)
2170172021 EUR 5,063,445 USD 5,951,604 Westpac Corp (41,694) (0.01)
(2,597,638) (0.88)
295,015,064 100.97
581 0.00
(140) (0.00)
185,393 0.06
(2,597,638) (0.88)
(437,261) (0.15)
292,165,999 100.00

AUD
EUR
uSsD
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2021
682,400 7,490
682,400
2010 10
2010 10 582,400
2011 28 682,400

2021

1,498,352,380
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2020 12 31
2020 2019
682,400 74,900 682,400 74,900
682,400 74,900 682,400 74,900
682,400 74,900 682,400 74,900
682,400 74,900 682,400 74,900

2021 20

DANIEL REWALT

COLIN MACKAY
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2020 12 31
2020 2019
111,164 12,201 107,250 11,772
53,654 5,889 52,737 5,788
49,527 5,436 48,681 5,343
7,983 876 5,832 640
111,164 12,201 107,250 11,772

0 0 0 0
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2020 12 31

2010 10

2013

12 31

9005

I1ASB
IFRS

USD

2020 12 31
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2020 2019

111,164 107,250

2020 12 31 682,400 (2019 682,400 )
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2020 2019
1.00 2,000,000
682,400 682,400
682,400
2013
5,000
2020 12 31
70,512,392 2019 12 31 74,483,960
2020 12 31 483,887 2019 458,085
2020 12 31
628,400

682,400 54,000
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CS (CAYMAN) LIMITED

Balance Sheet

Ag at December 31, 2020
{stated in United Stales dollars)

Hote 2020 2018
Restated
Assals
Due from Parent 5 B&2Z 400 6&2 400
Total Asseis Uss 582,400 62,400
Shareholder's Equity
Share capital L] 582,400 682,400
“Total shareholder's Bty Uss 582,400 BE2 400

See accompanying netes to the finaneial stafe ments,

Approved on behalf of the Board of Directors on May 20, 2021

DANIEL REWALT
Disector

COLIN MACK AY
[Mrector
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Statement of Comprehensive Income

Year ended December 31, 2020
{stated in Uniled Stales dolars)
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Mobe 2020 2018
Revenue
Management fees 111,164 107,250
Expenses
Professional fees 53,654 52737
Administration fees 439 527 48 681
Audit fees 7983 5832
111,164 107,250
Total comprehensive income Uss 0 0

See aocomyparnyime notes fo the ool state ments,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended December 31, 2020
{staled in United States dolars)

1. INCORPORATION AND PRINCIPAL ACTIVITIES

CS (Cayman) Limited (the “Company”) was incorporated as an ordinary company on
March 10, 2010 under The Companies Act ofthe Cayman Islands. The Company is also registered
under the Securities Imvesiment Business Act of the Cayman Islands a=s an excluded person. The
Company is a wholly owned subsidiary of Interrust SPV (Cayman) Limited (the “Parent™), a
company incorporated under the Companies Ad of the Cayman Islands. During the year ended
December 31, 2013, the Parent changed from Intertrust Trustees (Cayman) Limited to Interrust
SPV (Cayman) Limited,

The address ofthe Company's registered office is One Nexus Way, Camana Bay, Grand Cayman,
KY1-9005, Cayman |slands. The Company has no direct employees,

The Company primarily acts as a manager for trusts being offered publicly in Japan.
2. BASIS OF PREPARATION

Staterment of compliance

These financial statements are prepared in accordance with Intermational Financial Repeorting
Standards (*IFRS") as issued by the International Accounting Standards Board {"|ASE™).

Cerain new standards, amendments and interpretations to exsting standards issued to date have
neither been applied nor early adopted in preparing thess finrancal statements. Managemant have
assessed these new standards and does not expect any material mpact on the Company’s
fimancial statements.

Basis of measurement
These financial statements are prepared on the historical cost and going concern basis.
Functional and presentation curmrency

The financial statements are presented in United States dollars (USD), which is the Company’s
functional currency.

Financial Statements

Statements of changes in shareholder's equily and cash flows for the year ended December 31,
2020 have not been presented as there were no movements in shareholder's equity and the
Company held no cash and cash equivalents. These statemenis are nol presented, as
management believes they would not provide additional useful information.

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set cut below have been applied consistently and the significant
accounting policies adopted by the Company are as follows:
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2020
{staled in United States dolars)

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
{a) Financial instruments
(i} Classification

A financial asset is any asset that is cash, a contractual right to receive cash or another
financial asset or to exchange financial instruments wnder conditions that are potentially
favourable, or an squity instrument of another enterprice. The Company’s financial asset,
which is classified as amortized cost, comprise amounts due from Parent.

A financial liability 1= any lability that ks a contractual obligation te deliver cash of another
financial asset or to exchange financial instruments with another enterprise under
conditions that are potentially unfavourable. The Company holds no financial liabiities.

(iiy Recogniion and Measurement

The Company recognises finandal assets and habilities on the date it becomes a party
to the contractual provisions of the instrument. Financial instruments are measured
iritially at fair value plus any direct attributable transaction costs.

Financial assets classified as amortized cost are subsequently measured using the
effactive interest rale method, less impairment losses if any.

{if} Derecognition

A financial asset & derecognised when L is sold of transferred, and the Company losas
control over any rights that com prise that asset. A financial lability is derecognised when
it is extinguished.

4. REVENUE

Nature of goods and services
The Company has one service line which is managing trusts.
Disaggregation of revenue

In the following table, revenue is disaggregated by major productsisenvice lines and timing of
revenue recognition,

Major 2020 2019 Type of Timing of transfer
products/Service lines contract
Recurring fixed fees 111,164 107,250 | Fied fee Qhver time

5. FINANCIAL INSTRUMENTS

At Decamber 31, 2020, the Company had intercompany receivables amounting to US$G682 400
(2019 USS682 4000 due from the Parent. The due from Parent balance is unsecured, inferest
free and repayable on demand. The carrying value of the amount due from parent approximates
fair value as this is due on demand.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2020
{staled in United States dolars)

6. SHARE CAPITAL

2020 2018
Autherised:
2,000, 000 common shares of $1.00 each
| ssined:
B82 400 common shares B5.2 400 Ba&2 400

On May 1, 2013, the total issued common shares of the Company were transferred from [ntertrust
Trustees (Cayman) Limited to Intertrust SPY (Cayman) Limited. There was no change in the ultimate
benaficial cwner of the Company.

7. FINANCIAL RISK MANAGEMENT

This note presents information about the Company's exposure to each risk, the Company's
objectives, policies and processes for measuring and managing risk, and the Company's
management of capital. The Board of Directers has overall responsibility for the establishment and
aversight of the Company's financial risk management framewark.

The Company has exposure to credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to mest &8s contractual cbligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a result of this relationship. Liguidity risk is the risk that the Company will nat
be able to meet its financial obligations as they fall due. The Company is not exposed to any
liquidity risk. The Company is not exposed to interest rate risk as it has no interest-bearing financial
assats or liabilities, The Company is ot exposed to currency risk,

8. CAPITAL RISK MANMAGEMENT

The Company manages ils capital to ensure that the Company will be able to continue as a gaing
CONCE.

The capital structure of the Company consists of issued share capital. The Company is required
by the Japan Securities Dealer Association to maintain a minimum net worth of ¥50,000,000 {or
its U5 doflar equivalent using the Bank of Japan’s official exchange rate), The Company was in
compliance with this requirement during the year ended December 31, 2020 (#70,512,392) and
December 31, 2019 (374,483, 860). The minimum share capital required for compliance during the
year ended December 31, 2020 was US $483 887 (2019: 458,085).

9. RESTATEMEMNT OF THE STATEMENT OF FINANCIAL POSITION

The statement of financial position for the finandal year ended December 31, 2020, has been
restated to corect a transposition emror of the tolal assets, The following finandial statement total
has been restated to comect the error, Total assets as crginally reported was USS628 400 and is
restated to report total assels of US$682 400, The effect of the restatement is WS$54,000.
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USD Distribution
USD Accumulation Class
AUD Accumulation Class
EUR Distribution Class

USD Distribution
USD Accumulation Class
AUD Accumulation Class
EUR Distribution Class
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2021
KY1-9005
682,400 100
190
2021
KY1-9005

682,400 100

67/129



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

(€
TERHIHAEDERTEL. FROMREFRITI2EOTEIHIFEEA.
T EOFHMBER S LU TR EIORNGHET S X
SFESENR O HREGMEOHE EMMEREDHE
BTSSR (BE )
(R R 201645 6F—-2021 #ESH W - 201 $5E6 A 2021 5E5H
201 g0 3 R Ot BEER (15W) | s m-ma[ AL
- Al
2001 SR R O R R O (e 0% a0% b A
82.7%
oo 421%
100+ 1 405 408t ik
SOt 4 20% 20% 14._3_‘* 675 ]1;“ 10,'335 g_m 11.4% 278
| L i a al % 0% éil% * i i i _,P—ﬁ;‘-ﬁﬁ *__ |
4,55 -4.0% o .
{-20% -20% L : A23%
0 A28% oo %
4 —40% —40% 4
2016406 2017/06 2018/06 2019006 2020/06 (H/A) E%’,;ﬁé B EEES FRES SLEA TEEA TEEe
ERL ISR ESEY) =
(eI R 20168 - 202 1SES H I : 201 6 H 2021 5E5H
201 s i 27 (A O IR (W) e ok N |
- ok I
2061 i TR 1O 27 R R R (i {s0% a0% prfime
62.7%
sl bioas ik 421%
; ; 19,
50 {20% 2001 14.8% oo 11:‘:1'35 1&3& o3% 4% s
g 1117 PRI CTIANTTY L | TP Ty .!!J]]]!H“ l!..|11“ll|:|| 0% % 5.1% LA i‘._'}-% * 1.8% |
-4,5% 4.0 L
{-20% -200% o A23% a5y
.08 -17.5% -26-1?96
4 -40% —-40% L 4
016/06 2017/06 2018/06 2019/06 2020006 (fE/H) *';HRE BE5 ZEEE FRES DXOR TERN GEIN
REEL TR (BEHED) 2
() R 20106 H—-202145E5H 201656 H--2021495H
201w BN EHE) O BEE (W) TR0 10 ¢ T :ﬁg ]
— =1 /] [ ] T
s00 | = PRRPR (5 HRE OIS (W 20% 0% <R
62.7%
150 {60% 60% 8k
PR 19.3%
| ORI o N O g 1an oy
3 TLITRT I T s 0% o Ed.-??& L Lo 08% o 13% o |
45% 40% | MIE,
{ =208 - 20r% 123% 1a5%
-22.0% 17.5% 26.0%
1405 - A0 ]
2016/06 2017/06 2018/06 2019/08 2020/06 (HE/H) ;E% B GG ENES OFER CIEN SRR
OFRIBZERISARICHIIEL | EFRDEEEE 077k 77 RERBNGEE AT ERNIC
RTRLIEEDTT. BETESLSIERLEIEDTT.
QT NTOEEISAN 77 EDIGE N R &(ZERY
FthA.

@ LEDT SV BAESERDERXRICEIZEL
1FEDORERDFOE-RAE-B/IEERTLEZ
EDTY o 77 /BILERAFT—=7R3BIER A

68/129



TRRBAEODERTE. FFROEKREFIT2OTREIFE A

EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

T RDFEREERES LU 77 R ORI GRET 5 2
FEEEEE D3t REMBOHS EOEERDIER
EREIL-FER (B ER)
w®EL R 20068 6H—2021 4E5H R - 200 65F 6 2021 $55H
2501 gk % 2 M) O BB () s i
- e il Y ] [
200 SR 1 27 P N (M) 0% st b -
62,79
150 {s0% 60% s
4%
100 ¢ 140% Al¥ap i
; 14,
50 {20% 000139 gy TIO% I ooy nay oo
o) VLTI ITITETT | | T . ﬂl.“i”““ |I..|J::...I.I.|..I| 0% 0% 4% ¢ | @ 03% o 1.5% o |
-4.6% -4.0% 15 5%
{=20% —-20%} | 7 -14.5%
20 7% oo
—di0% —-40%

eMe 200706 2008006 2009706 2020706  (5/FD)

IO ST
[2—0)

BELOTA DR CEDS GBS CHER SESW TEISM
R

R 2016 6520215 H i - 201 69EAH--20214E5H

2501w a-prsamAsEmormmERcw  |100%  100% - PEA
s0g | = HEEMKR 1 CIXTUMREBBORE o) Laon et it
i Leon | s0a% 27%
M
100} {40% 40% 1 o
, 19.
50 _ . e WRInen erg TN 0™ o mam o
O pills aafenldae allis i L a.i]l”“”r eIl 0% 0% z'ﬁ * " " ‘G‘m L] Laﬁ‘ *__ |
{-20% 200} 7™ oo A75% I 123% 145%
- -26.0%
a0 -d0% L ]
2016/06 2017/06 2018/06 2019/06 2020/06 (8/A) %;%?5% B4 ZEES TREA DXER TEEN SHIN
OFHEERIFSERICEIIER 1 FHOMERE 07573 . 77 RN ERNGHET SAEEEMNIC
FRLEBOTY . HBTED LDICERLEEDTT,
O IR TOFET AN T7 X EDRERREIFRY
F A
O LN SV BESEMOEAXRICEDI ZEE
1FEOEERDTFHE-RAE-B/IEERTLE
EDTH 77 2RI FT 73 HVEL A
OEEETFANEY

B # % SRS (TOPIX) (BR28AH)

SOEEN MSC D7 T Ty A (BEAA FAN—2)

FEES MSCl TT 3T 7=y T ? A (BREAK AN—2R)

B#xEM:NOMURA-BP| Ei%

SOEEM FTSEHME M > F 7R (<BE. HGN—2)

FEER: PEILH o U bR B T D e T =S e Gty o O S S A )= DK
(BE~=2)

HENOERZ. AUV RLICE RN EREL T . HN-20ERERALTHYET.

77 EOnEEBRA 1 0S8tUREEDES LUSHMERZ. R RIOSREeEBRELLEODLEAELT
EHLTC 1 O RE E IS LU SR DA NEE BSOS R R BTN TS ). RFEN 108
HEEBESLUERRED 1 DN -UREEMECE SO THEL S RRER -1 RE3BSHHEUET.

69/129



(A
2021

2021

(A
2021

2021

30

30

30

30

70/129

EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

2021

.?_;82#" SUB DEB SECS SUB 1,469,934.950 | 248,798,206.68 | 169.258 | 273,363,802.65 | 185.970 [ 100.06
GS US TREAS L1Q RESERV X 132,832.000 132,832.00 1.000 132,832.00 1.000 0.05
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2021

NN ()

o oo M 12,000,000.000| 12,083,535.92| 1.007| 12,676,636.20| 1.056| 4.4000|20286 27 | 2.70
s 11,225,000.000| 11,421,111.48| 1.017| 12,417,695.65| 1.106| 4.3750|2025 17 | 2.65
e PLC 520 8,800,000.000 9,018,518.98| 1.025| 10,078,506.00| 1.145| 5.2000|2026 2 | 215
vl 8,800,000.000 8,935,881.05| 1.015| 9,801,288.73| 1.114| 5.7000|2023 10 22 | 2.09
o 26 8,350,000.000 8,561,372.14| 1.025| 9,336,503.99| 1.118| 4.3750|2026 12 | 1.99
e 8,250,000.000 8,250,000.00| 1.000| 9.,302,408.61| 1.128| 4.1830|2027 11 25 | 1.98

S ooy cast 7,350,000.000| 7,420,939.53| 1.011| 8,469,992.93| 1.152| 4.2500|2027 10 1.81
R e o 7,600,000.000| 7,520,326.70| 0.991| 8,371,703.54| 1.102| 3.7500|2026 21 | 1.79
PSR 5,175,000.000 6,250,897.89| 1.210| 7.681,526.79| 1.484| 5.5000|2047 10 27 | 1.64

10| COVERIE e 2N 6,300,000.000| 6,713,682.93| 1.066| 7.207.485.87| 1.158| 5.6250|2046 24 | 1.56
tE Bt 6,300,000.000| 6,285,736.82| 0.998| 7,102,762.76| 1.127| 3.9500|2007 23 | 1.52
iE] Bl ine 6,275,000.000 6,344,561.77| 1.011| 6,011,154.35| 1.101| 4.2500|2026 19 | 1.47
13 [ e e 5,800,000.000| 5,872,014.25| 1.012| 6,549,301.55| 1.120| 4.7500|2025 28 | 1.40
] Db 5,900,000.000| 5,917,568.37| 1.003| 6,444,730.54| 1.002| 4.2500|2025 14 | 1.38
15| e s SINANG 5,650,000.000| 5,793,877.92| 1.025| 6,119,711.17| 1.083| 5.6250|2043 15 | 1.31
16| yn AT 3.2 4,400,000.000| 4,814,228.04| 1.004| 6,026,082.15| 1.370| 3.2500|2026 1.29
17| e e s 3,525,000.000| 5,813,049.94| 1.649| 5,008,584.85| 1.676| 5.5600|205 20 | 1.26
18| 1P e MR 5,300,000.000| 5,497,316.95| 1.037| 5,875,462.08| 1.109| 5.1000|2044 10 16 | 1.25
19| LEOAL & SENE VIR 3,600,000.000 5,103,851.43| 1.418| 5,870,386.94| 1.631| 5.3750|2045 10 27 | 1.25
20 [ S 5,125,000.000| 5,117,343.05| 0.999| 5,758,317.42| 1.124| 4.4000|2025 10 | 1.23
21 [\ oTHAC SN € 5,100,000.000| 5,118,750.04| 1.004| 5,600,313.47| 1.116| 1.5571|2081 11 23 | 1.21
22 ﬁﬁéRﬁﬁ/Zéﬁl 3,400,000.000| 4,209,140.29| 1.264| 5,562,476.97| 1.636| 5.45302170 1.19

721129



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

; )
BNP PARIB 2.875%
23 10/01/26/EUR/ 3,800,000.000| 4,206,224.97| 1.107| 5,171,582.97| 1.361| 2.8750|2026 10 1.10
XLIT LTD V/R
24 06/29/47/EUR/ 3,750,000.000| 4,530,999.38| 1.208] 5,133,886.58| 1.369| 3.2500]2047 29 1.10
0
25 VETLIFE INC 6.4% 4,000,000.000| 4,497,603.92) 1.124| 5,097,050.04| 1.274| 6.4000]2066 12 15 1.09
12/15/36
WELLS FARGO & CO
26 4.9% 11/17/45 4,100,000.000| 4,408,647.48] 1.075| 5,042,418.46| 1.230| 4.9000]2045 11 17 1.08
COMMONWEALTH V/R
27 10/03/29/EUR/ 3,800,000.000| 4,517,692.69| 1.189| 4,849,308.16| 1.276| 1.93602029 10 1.03
BANCO SANTANDE
28 5.179% 11/19/25 4,200,000.000| 4,277,271.57| 1.018| 4,821,779.59 1.148] 5.1790]2025 11 19 1.03
HSBC BANK USA NA
29 7% 01/15/39 3,150,000.000| 4,102,451.61| 1.302| 4,776,676.79] 1.516| 7.0000 2039 15 1.02
2021
; )
GS US TREAS LIQ
RESERV X 4,879,202.650| 4,879,202.65| 1.000| 4,879,202.65| 1.000 1.04

2021

2021
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Opinion

We have audited the financial statements of CS (Cayman) Limited (the "Company'), which
comprise the balance sheet as at December 31, 2020, and the statement of comprehensive
income 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 Company as at December 31, 2020, and its financial
performance 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 Company in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including
Internatinal Independence Standards)(1ESBA 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 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.

Emphasis of Matter

We draw attention to note 9 of the financial statements, which discloses the restatement
of the total assets for the year ended December 31, 2020. Further, this report is being

reissued and is replacing the report dated May 17, 2021. The previously issued auditors

report dated May 17, 2021 is not to be relied on. Our opinion is not modified in respect
of this matter.

Restrictions on Distribution or Use

This report is prepared for and only for the Directors of the Company in order for them to
discharge their regulatory reporting duty, in accordance with the terms of the engagement
letter and for no other purpose. We do not accept or assume any liability or duty of care
for any other purpose or to any other person to whom this report is shown or into whose
hands it may come.

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

Management is responsible for the preparation and fair presentation of the 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
Company"s ability to continue as a going concern, disclosing, as applicable, matters
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related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company®s financial
reporting process.

Auditors® 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 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 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 judgment and
maintain professional skepticism 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.

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 management.

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 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 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. 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.
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We communicate with those charged with governance 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.

KPMG
Cayman Islands
May 20, 2021
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