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2020 12 31
2020 2019
682,400 77,568 682,400 77,568
682,400 77,568 682,400 77,568
682,400 77,568 682,400 77,568
682,400 77,568 682,400 77,568

2021 20

DANIEL REWALT

COLIN MACKAY
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2020 2019
111,164 12,636 107,250 12,191
53,654 6,099 52,737 5,995
49,527 5,630 48,681 5,534
7,983 907 5,832 663
111,164 12,636 107,250 12,191

0 0 0 0
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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
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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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2021 30
2021 30 2020 30
682,400 77,568 682,400 77,568
682,400 77,568 682,400 77,568
682,400 77,568 682,400 77,568

682,400 77,568 682,400 77,568
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2021 30
2021 2020
67,500 7,673 48,750 5,541
33,178 3,771 23,834 2,709
30,626 3,481 22,000 2,501
3,696 420 2,916 331
67,500 7,673 48,750 5,541
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@ Brown
Brothers Harriman Trust Company Cayman Limited
(
2020 12 2,000,000 2,734
(
1985
2 Brown Brothers Harriman & Co.
(
2021 10 4,000 1,182
(
(€] Goldman Sachs Asset Management
L.P.
(
2020 12 49 55 6,983
(
1940
4 Goldman Sachs Asset
Management International
(
2021 1,756 9,960
(
5 RBC RBC Investor Services Bank S.A.
2020 10 1,282,320,000 1,703
2021 10 29

132.77
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47192
1994 1993
(6 Goldman Sachs Asset Management
Co., Ltd.
(
2021 10 9,000
(
1996 23
2002 18
29 2007 30
2008 28
¢
(
2021 10 1,000
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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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