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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

1/69



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooood

2022
101,808,494 43 102.51
672.365.00 0.36
192,480,859.43 102.87
5,371,886.55 2.87
187,108,972.88
¢ 23,989 ) 100.00
2022 31
128.21 91.95

137.76
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Global Subordinated Debt Securities Sub-Trust

2022

82,093,332.67 2476
57,110,874.06 17.22
52,108,334.74 15.72
22,533,442.79 6.80
18,729,932.75 5.65
14,854,864.27 4.48
14,261,867.69 4.30
11,759,754.78 3.55
10,321,490.24 3.11
7,557,343.67 2.28
5,155,048.24 1.55
4,920,870.78 1.48
4,313,708.65 1.30
3,681,147.35 1.11
3,439,712.50 1.04
2,507,289.76 0.76
2,006,597.60 0.61
1,840,498.69 0.56
2,896,421.37 0.87
322,092,532.60 97.14
9,480,163.84 2.86
( ) (33ié?gii696-44) 100.00
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2022
86.57 11,099
165.10 21,167
2021 264,777,284.55 | 33,947,095,652 77.43 7,120
196.12 18,033
77.66 10,698
86.68 11,113
166.17 21,305
264,046,897.34 | 33,853,452,708 77.48 7,124
197.39 18,150
77.74 10,709
86.24 11,057
166.19 21,307
261,089,806.42 | 33,474,324,081 77.02 7,082
197.37 18,148
77.36 10,657
85.43 10,953
165.31 21,194
255,648,705.72 | 32,776,720,560 76.14 7,001
196.26 18,046
76.56 10,547
84.51 10,835
164.20 21,052
10 253,475,086.90 | 32,498,040,891 75.18 6,913
194.96 17,927
75.65 10,422
83.73 10,735
163.36 20,944
11 237,980,168.30 | 30,511,437,378 74.35 6,836
193.97 17,836
74.89 10,317
83.53 10,709
163.65 20,982
12 235,251,395.95 | 30,161,581,475 74.00 6,804
194.21 17,858
74.56 10,271
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81.50 10,449

160.35 20,558

2022 224,233,377.96 | 28,748,961,388 72.05 6,625
190.27 17,495

72.66 10,010

79.32 10,170

156.75 20,097

218,834,759.79 | 28,056,804,553 70.01 6,437
186.06 17,108

70.70 9,740

77.74 9,967

154.32 19,785

211,556,756.20 | 27,123,691,712 68.38 6,288
182.95 16,822

69.15 9,526

75.41 9,668

150.38 19,280

192,068,473.24 | 24,625,098,954 66.12 6,080
178.07 16,374

66.96 9,224

74.96 9,611

150.18 19,255

187,108,972.88 | 23,989,241,413 65.54 6,026
177.74 16,343

66.42 9,150
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2021 .45 58
.45 58

.45 58

.35 45

10 .35 45

11 .35 45

12 .35 45

2022 .35 45
.35 45

.35 45

.35 45

.35 45
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2021 .45 41
.45 41

.45 41

.45 41

10 .45 41

11 .45 41

12 .45 41

2022 .45 41
.45 41

.45 41

.45 41

.45 41

2021 .35 48
.35 48

.35 48

.35 48

10 .35 48

11 .35 48

12 .35 48

2022 .35 48
.35 48

.35 48

.35 48

.35 48
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2022

8.30

8.65

8.54

9.00

9.12

2022

2021

100x
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2022 2022
58,037 149,742 586,103
(58,037) (149,742) (586,103)
37,678 92,634 258,916
(37,678) (92,634) (258,916)
29,185 253,917 1,083,467
(29, 185) (253,917) (1,083,467)
48,608 180,271 351,025
(48,608) (180,271) (351,025)
2,685 8,005 120,818
(2,685) (8,005) (120,818)

) (
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76

23 103

2022 31
128.21
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GS
2022 30

2022 30 2021 10 31
©. 198,831,817 25,492,227 253,673,180 32,523,438
3,953,198 506,840 1,108,613 142,135
®, 372,740 47,789 233,732 29,967
79,143 10,147 47,133 6,043
203,236,898 26,057,003 255,062,658 32,701,583
©. 6,599,503 846,122 407,008 52,182
3,161,471 405,332 299,456 38,393
., 733,903 94,094 760,313 97,480
364,042 46,674 228,788 29,333
) 142,975 18,331 175,465 22,496
') 113,027 14,491 146,043 18,724
40,639 5,210 68,374 8,766
@) 34,913 4,476 43,018 5,515
(b) 19,528 2,504 39,942 5,121
©) 19,186 2,460 13,913 1,784
) 17,554 2,251 11,152 1,430
11,565 1,483 608 78
8,439 1,082 6,320 810
©) 4,064 521 4,167 534
©) 2,458 315 1,667 214
4,086 524 8,854 1,135
11,277,353 1,445,869 2,215,088 283,996
191,959,545 24,611,133 252,847,570 32,417,587
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GS
2021 11 2022 30
2022 30 2021 30
() 6 1
() 3 0
5,861,297 751,477 11,438,736 1,466,560
392,506 50,323 15,014,109 1,924,959
(24,031,904) (3,081,130) (3,528,730) (452,418)
(8,586,987) (1,100,938) 1,625,002 208,342
(26,365,082) (3,380, 267) 24,549,120 3,147,443
) 670,938 86,021 903,884 115,887
6] 223,646 28,674 297,135 38,096
(@) 111,823 14,337 148,568 19,048
32,434 4,158 21,072 2,702
21,741 2,787 2,600 333
() 20,332 2,607 20,331 2,607
©) 12,398 1,590 12,396 1,589
11,454 1,469
©) 11,157 1,430 11,156 1,430
©) 4,958 636 4,959 636
() 1,222 157
©) 992 127 609 78
10,053 1,289 12,416 1,592
1,133,148 145,281 1,435,126 183,998
(27,498, 230) (3,525,548) 23,113,994 2,963,445
©),10 3,931,214 504,021 5,230,502 670,603
(31,429, 444) (4,029,569) 17,883,492 2,292,843
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GS
2022 30
2022 30 2021 10 31
252,847,570 32,417,587 292,165,999 37,458,603
4,531,219 580,948 38,415,909 4,925,304

(33,989,800)

(31,429,444)

(4,357,832)

(4,029,569)

(86,810,254)  (11,129,943)

9,075,916 1,163,623

191,959,545

24,611,133

252,847,570 32,417,587
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GS
2021 11 2022 30
2022 30 2021 30

(31,429,444) (4,029,569) 17,883,492 2,292,843
(2,395) (307) (1,531) (196)
(9),10 3,931,214 504,021 5,230,502 670,603

®) @
€©)) ©

1,222 157
(27,499,409) (3,525,699) 23,112,460 2,963,248
(2,844,585) (364,704) (829,577) (106,360)
(32,010) (4,104) 110,187 14,127
54,841,363 7,031,211 13,458,253 1,725,483
2,862,015 366,939 444,370 56,973
135,254 17,341 (740,454) (94,934)
10,957 1,405 (12,091) (1,550)
) 6,402 821 (5,780) (741)
©) 5,273 676 9,295 1,192
2,119 272 (3,586) (460)
© 791 101 (41) )
©) (103) (13) 1,979 254
() (8,105) (1,039) (67,140) (8,608)
(b) (20,414) (2,617) (15,500) (1,987)
(27,735) (3,556) 19,846 2,544
) (32,490) (4,166) (3,347) (429)
C)) (33,016) (4,233) (5.781) (741)
(4,768) (611) 1,463 188
6,192,495 793,940 (1,466,877) (188,068)
33,554,034 4,301,963 34,007,679 4,360,125

6 1
3 0

(1,222) (157)
33,552,818 4,301,807 34,007,682 4,360,125
4,392,211 563,125 23,016,790 2,950,983
(34,016,210) (4,361,218)  (51,796,389) (6,640,815)
(3,931,214) (504,021) (5,230,502) (670,603)
(33,555,213) (4,302,114)  (34,010,101) (4,360,435)
2,395 307 1,531 196
(888) (114)
888 114
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GS

2022

GS

16

GS

GSAM

30

GSAM

2010
2010
2010
2010
2011

14
14
14
14
13
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2010

GSAM



GSAM

CoCo

2022 30
58.44 58.43

2022 30

10 31
59,320,769

S&P
Baa3

2021 10 31

364,042

112,962,904

1,107,690

BBB-

2022 30
16,676,706

2021 10 31
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50,950,452

3,953,160

228,584

2021
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(a

IFRS

i. 2022

(b)

@ (b)

©
(d)
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(c

2022

2014

30

2021 10 31
339,603,735

IFRS

IAS 39

429,380,782

IAS 39

21/69
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IFRS

SPPI

SPPI

IFRS

1

2

NAV

3

0TC
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3a

4

5

6

7
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«

(e

(f

(9

2022

2022

30

30

AMD

2021 10 31

2022

2021 10 31

24169
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2021 10 31

IAS 32
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IFRS 13
2022 30 2021 10 31
NAV
2022 30
2022 30
198,451,313 198,451,313
380,504 380,504
198,451,313 380,504 198,831,817
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2022 30
2022 30
6,599,503 6,599,503
6,599,503 6,599,503
2021 10 31
2021 10 31
250,895,588 250,895,588
2,777,592 2,777,592
250,895,588 2,777,592 253,673,180
2021 10 31
2021 10 31
407,008 407,008
407,008 407,008
2022 30 2021 10 31
NAV
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1SDA
1SDA

1SDA

1SDA

1SDA
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28/69

2022 30
2022 30
@ @
@
@
Australia & New Zealand

Banking Group Ltd 1,999 (684) 1,315 1,315
Citibank NA 19,652 19,652 19,652
JPMorgan Chase & Co. 15,402 (2,898,317) (2,882,915) (2,882,915)
Morgan Stanley & Co. 128,145 (411,131) (282,986) (282,986)
g;ate Street Bank & Trust 113,795 (339, 655) (225,860) (225,860)
UBS AG 28,120 28,120 28,120
Westpac Corp 73,391 (2,949,716) (2,876,325) (2,876,325)
380,504 (6,599,503) (6,218,999) (6,218,999)

@

@

2021 10 31
2021 10 31
@ (n
@
®

Citibank NA 1,373,821 (32,036) 1,341,785 1,341,785
Morgan Stanley & Co. 1,396,425 (113,800) 1,282,625 1,282,625
Royal Bank of Canada (22,263) (22,263) (22,263)
ﬁgate Street Bank & Trust 6,872 (180,709) (173,837) (173,837)
UBS AG 474 (51,762) (51,288) (51,288)
Westpac Corp (6,438) (6,438) (6,438)
2,777,592 (407,008) 2,370,584 2,370,584

®

@

50



(a

2022

2021

IAS 12

30

30

2021 10 31
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0.10

2022 30



2022 30 2021 30
0.50
10 0.51
10 0.52
Us$
2022 30 2021 30

¢
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Us$

2003



(c

«

2020

2020

NAV

10

10

2022

30

0.60

2021 30

10,000

GSAMI

31/69
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2022

41,000

30

EDINETOOOO

OO000000000000O00(E24426)
OOoooooooooooooood

2021

35,096

2022

30

22,500

36,167

30



2021 30
(e
RBC
2,000
2022 30 2021
25,527 20,716
(f
JSDA
JSDA

30

JSDA

32/69
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GSAMI

0.20
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100,000
100 100
100

2020 10 31 596,329 1,520,777 318,516 743,498 128,363
116,518 51,708 81,922 52,389 3,155

(258,772) (346,623) (96,951) (123,796) (11,530)

2021 10 31 454,075 1,225,862 303,487 672,091 119,988
11,503 4,960 10,562 11,815 1,030

(100, 305) (112,875) (46,840) (87,840) (200)

2022 30 365,273 1,117,947 267,209 596,066 120,818
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NAV
NAV
NAV NAV

2022 30
NAV NAV
46,021,937 125.99 65,044,184 178.07
52,299,037 46.78 73,915,798 66.12
40,182,385 150.38 * *
44,948,680 75.41 * *
8,507,506 70.42 8,089,702 66.96

2021 10 31
NAV NAV
66,490,908 146.43 88,524,665 194.96
69,221,768 56.47 92,160,477 75.18
49,831,791 164.20 * *
56,798,538 84.51 * *
10,504,565 87.55 9,077,205 75.65

2022 30
2021 10 31
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11

(a

2022

30

2021
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IMD MRA
IMD MRA
2022 30 2021 10 31
2022 30 2021 10 31 NAV
2022 30 2021 10 31
51.60 53.83

2022 30 2021 10 31 NAV
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2022 30 2021 10 31
22.15 21.92
8.40 6.78
75
75 0.75
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2022 30
—75 2021 10 31
—75
NAV
2022 30 2021 10 31
.2 ) 2.2 2.2 ) 2.2
0.5 ) 0.5 0.8 ) 0.8
0.4 ) 0.4 0.5 ) 0.5
3.1 ) 3.1 (3.5 ) 3.5
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2022 30

198,831,817 198,831,817

3,953,198 3,953,198

451,883 451,883

203,236,898 203,236,898

3,161,471 3,161,471

6,599,503 6,599,503

364,042 364,042

1,152,337 1,152,337

11,277,353 11,277,353

2021 10 31

253,673,180 253,673,180

1,108,613 1,108,613

280,865 280,865

255,062,658 255,062,658

299,456 299,456

407,008 407,008

228,788 228,788

1,279,836 1,279,836

2,215,088 2,215,088
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2022 30
15,143,208 191,964,878 111,683,095 25,049,238 343,840,418
15,143,208 191,964,878 111,683,095 25,049,238 343,840,418
7,924,608 7,924,608
7,924,608 7,924,608
2021 10 31

13,826,467 246,031,864 157,855,596 4,735,101 422,449,028

13,826,467 246,031,864 157,855,596 4,735,101 422,449,028

6,552,999 6,552,999

6,552,999 6,552,999

NAV
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(b

2022
2022 30
100
2022 30
2022 30

143,834,152

30

2021 10 31

2021 10

2021 10 31

150,053,151

31
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(c

2021 10 31
161,320,051

158,949,467
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NAV

2022 30 2021 10 31

2022 30
2021 10 31

2022 30 2021 10 31

198,451,313 250,895,588
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380,504 2,777,592
3,953,198 1,108,613
372,740 233,732
79,143 47,133
203,236,898 255,062,658

2022 30 2021 10 31
103.38 99.23

USD Accumulation Class
2022 30 2021 10 31
2022 30 2021 10 31

103.38 99.23
(3.38) 0.77
100.00 100.00
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2022 30 2021 10 31 16.82
17.16 2022 30 2021 10 31
43.43 44.78
S P
2022 30 2021 10 31
AA 0.40 0.40
A 8.72 7.35
BBB 70.34 76.05
BB 12.36 12.60
5.68 0.28
2.50 3.32
100.00 100.00
12
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100

2022 30 2021 10 31
2022 30 2021 10 31
Brown Brothers Harriman & Co. 3,161,471 1.65 299,456 0.12
3,161,471 1.65 299,456 0.12
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13
2022 30 2021 10 31
AUD 1.41333 1.33138
EUR 0.95089 0.86412
14
2022 30 2021 10 31
15
2022 30 2021 10 31
16
CovID-19
CovID-19
17
2022 30

18
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1,156,072 198,451,313 103.38
USD Accumulation Class
198,451,313 103.38
/ 7/
06/05/2022  AUD 294,232 USD 209,994 Morgan Stanley & Co. (1,800) (0.00)
09/05/2022  AUD 196,805  USD 139,604 Australia & New  Zealand (342) (0.00)
Banking Group Ltd
(2,142) (0.00)
/ /
05/05/2022 usD 46,180 EUR 42,321 Australia & New Zealand Banking 1,668 0.00
Group Ltd
05/05/2022 usb 189,334 EUR 165,372 JPMorgan Chase & Co. 15,402 0.01
05/05/2022 usb 365,507 EUR 327,916 State Street Bank & Trust Co. 20,617 0.01
05/05/2022 usb 4,419,013 EUR 4,135,332 Morgan Stanley & Co. 69,631 0.04
05/05/2022 usD 4,460,157 EUR 4,170,876 Westpac Banking Corp 73,391 0.04
14/07/2022 usb 139,744 AUD 196,805 Australia and New Zealand 331 0.00
Banking Group Ltd
14/07/2022 usb 556,064 AUD 757,235 Citibank NA 19,652 0.01
14/07/2022 usb 593,334 AUD 797,894 UBS AG 28,120 0.01
14/07/2022 usb 1,386,417 AUD 1,874,558 Morgan Stanley & Co. 58,514 0.03
14/07/2022 usb 2,576,058 AUD 3,505,000 State StreetBank & Trust Co. 93,178 0.05
380,504 0.20

48/69




EDINETOOOO

OO000000000000O00(E24426)
OOoooooooooooooood

!/ /
09/05/2022 AUD 196,805  USD 139,604 Australia & New Zealand (342) (0.00)
Banking Group Ltd
14/07/2022 AUD 73,133,230 USD 54,704,607 JPMorgan Chase & Co. (2,898,317) (1.51)
14/07/2022 AUD 73,133,230 USD 54,686,543 Westpac Banking Corp (2,880,253) (1.50)
05/05/2022 EUR 4,420,891  USD 4,989,846 Morgan Stanley & Co. (340,124) (0.18)
05/05/2022 EUR 4,420,891 USD 4,989,378 State Street Bank & Trust Co. (339,655) (0.18)
28/07/2022 EUR 4,128,554  USD 4,431,260 Westpac Banking Corp (69,463) (0.04)
28/07/2022 EUR 4,128,554  USD 4,431,004 Morgan Stanley & Co. (69,207) (0.03)
(6,597,361) (3.44)
198,451,313 103.38
(2,142) (0.00)
380,504 0.20
(6,597,361) (3.44)
(272,769) (0.14)
191,959,545 100.00

AUD
EUR
usb
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GS
2021 10 31
1,345,501 250,895,585 99.23
USD Accumulation Class
3 uss$ 3 0.00
Class X
250,895,588 99.23
/ /
12/11/2021 AUD 260,780 usD 189,008 State Street Bank & Trust Co. 6,872 0.00
12/11/2021 AUD 95,860,998 uUsb 70,630,383 Citibank NA 1,373,821 0.55
12/11/2021 AUD 96,523,115 Usb 71,106,192 Morgan Stanley & Co. 1,395,349 0.55
24/11/2021 usb 49,696 EUR 41,996 Morgan Stanley & Co. 1,076 0.00
24/11/2021 usD 109,302 EUR 94,000 UBSAG 474 0.00
2,777,592 1.10
/ /7
24/11/2021 EUR 4,607,226  USD 5,447,786 Morgan Stanley & Co. (113,800) (0.04)
24/11/2021 EUR 4,607,226  USD 5,451,951 State Street Bank & Trust Co. (117,964) (0.05)
12/11/2021 usb 232,117  AUD 317,594 Westpac Corp (6,438) (0.00)
12/11/2021 usD 718,827 AUD 986,631 Royal Bank of Canada (22,263) (0.0D)
12/11/2021 usD 2,264,326  AUD 3,083,467 UBSAG (51,762) (0.02)
12/11/2021 usD 2,636,163  AUD 3,552,240 Citibank NA (32,036) (0.01D)
12/11/2021 usD 2,657,992  AUD 3,622,185 State Street Bank & Trust Co. (62,745) (0.03)
(407,008) (0.16)
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AUD
EUR
usD
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250,895,588 99.23
2,777,592 1.10
(407,008) (0.16)
(418,602) 0.17)
252,847,570 100.00
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2022
682,400 8,749
682,400
2010 10
2010 10 582,400
2011 28 682,400

2022

1,365,035,361
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2021 12 31
2021 2020
682,400 87,491 682,400 87,491
682,400 87,491 682,400 87,491
682,400 87,491 682,400 87,491
682,400 87,491 682,400 87,491

2022 30

Jon Barratt

Daniel Rewalt
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2021 12 31
2021 2020
142,500 18,270 111,164 14,252
135,108 17,322 103,181 13,229
7,392 948 7,983 1,024
142,500 18,270 111,164 14,252

0 0 0 0

55/69



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooood

2021 12 31

2010 10

2013 12 31

9005

1ASB
IFRS

USD

2021 12 31
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2021 2020
142,500 111,164
135,108 2020 103,181
2021 12 31 682,400 (2020 682,400 )

2021 2020
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1.00 2,000,000
682,400 682,400
682,400
2013
5,000
2021 12 31
78,557,888 2020 12 31 70,512,392
2021 12 31 434,329 2020 483,887

2022 30
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Statement of Financial Position

As at December 31, 2021
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Mote 2021 2020
Assels
Due from Parent 5 582 400 Ga2 400
Total Assets Uss 682, 400 BE2 400
Shargholder's Equity
Share capital ] 682,400 682 400
“Total shareholder's Uity [VEE] 682,400 Ba2 400

See accomparying netes to fhe ool sfafements.

Approved on behalf of the Board of Directors on May 30, 2022

o™

Jon Barratt - Direcior

i £
A ot e

P f:."ﬂ-:.."--'."-'t.L ;

"Daniel Rewalt - Director
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CS (CAYMAN) LIMITED

Statement of Comprehensive Income

Year ended December 31, 2021
{=hated in Unded Stales dolars)
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Mote 2021 2020
Revanue
Management fees 4 142,500 111,164
Expenses
Intercompany recharges 5 135,108 103,181
Audit fees 7.382 7.983
142 500 111,164
Total comprehensive income uss 0 0

See accompariying netes to the fnaneial state ments,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended December 31, 2021
{staled in Unled States dolars)

1. INCORFORATION AND PRINCIPAL ACTIVITIES

CS (Cayman) Limited (the "Company”) was incorporated as an ordinary company on
March 10, 2010 under The Companies Act of the Cayman lslands. The Company is also
registered under the Securities Investment Business Act of the Cayman Islands as an excluded
persan. The Company is a wholly owned subsidiary of Intertrust SPV (Cayman) Limited (the
“Parent’), a company incorporated under the Companies Act of the Cayman Islands, which is
uttimately owned by Interfrust M.V, (the “Ultimate Parent’), a comapny publicly listed on the
Euronex Amsterdam. Duning the year ended December 31, 2013, the Parent changed from
Intertrust Trustees (Cayman) Limited to intertrust SPY (Cayman) Limited,

The address of the Company’s registered office is One Nexus VWay, Camana Bay, Grand Cayman,
KY1-8005, 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

Statement of compliance

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

Cerain new standards, amendments and interpretations to existing standards issued to date have
naither been applied nor early adopted in preparing these financial statements. Management have
assessed these new standards and does not expect any material mpact on the Company's
financial statements.

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

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

Financial Statements

Statements of changes in shareholder's equity and cash flows for the year ended December 31,
2021 have nat been presented as there were no movements in shareholder's equity and the
Company held no cash and cash equivalenis. These statements are nol presented, as
management believes they would not provide additional useful information.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2021
{stated in Unled States dolars)

3 SIGMIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently and the significant
accounting policies adopted by the Company are as follows:

{a) Financial instruments

(i

i)

L]

Classification

A financial asset is any asset that is cash, a contractual right to receive cash or ancther
financial agset or to exchange financial instruments under conditions that are patentially
favourable, o an equity instrument of another enterprise. The Company's financial
assel, which is dassified as amortized cost, comprise amounts due from Parent.

A financiad liability is any liability that is a contractual cbligation to deliver cash or ancther
financial asset or to exchange financial instruments with ancther enterprise under
conditions that are potentially unfavourable. The Company holds no financial liabiities.

Recognition and Measurement

The Company recognises financial assets and liabiities on the date it becomes a party
to the contractual provisions of the instrument.  Financial instruments are measured
initially at fair value plus any direct altribitable ransachion costs.

Financial assets classified as amortized cost are subsequently measured using the
effective interest rate method, less impaiment losses, if any.
Derecognition

A financial asset is derecognised when it is sold or ransfered, and the Company loses
cantrol over any rights that comprise that asset, A financial liability 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 Revenuse
In the following table, revenue is disaggregated by major products / service lines and timing of
revenue recognition,

lines

Major product | service 2021 2020 fwa of contract Tlrrdng of transfer

Recurring fived fees 142 500 | 111,164 | Fixed fee Crver time
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2021
{stated in Unled States dolars)

5. RELATED PARTY TRAMSACTIONS

The intercompany recharges included in the statement of comprehensive income are recharges
from the Parent of US$135,108 (2020:US5%103,181). These transactions are not on an am's
length basis.

At December 31, 2021, the Company had intercompany receivables amounting to USS682 400
(2020: LISS682 400) due from the Parent. The Due from Parent balance i unsecured | interast
free and repayable on demand. The carrying value of the amount due from parent approxmates
fair value as this is due on demand.

6. SHARE CAPITAL

2021 2020
Authorised:
2,000,000 common shares of $1.00 each
Issued:
G82.400 common shares 582 400 G&2 400

On May 1, 2013, the total issued common shares of the Company were transferred from Intertrust
Trustees (Cayman) Limited to Intertrust SPY (Cayman) Limited, There was no change inthe ultimate
beneficial owner of the Company.

7. FINANCIAL RISK MANAGEMENT

This note presents informalion about the Company's exposure to each risk, the Company's
objectives, policies and processes for measunng and managing risk, and the Company's
managem ent of capital. The Board of Directors has overall respensibility for the establishment and
oversight of the Company's financial risk management framework.

The Company has exposure to credit risk from #is use of financial instruments. Credit risk is the
risk of financial loss ta the Company i a counterparty fails to meet its contractual cbligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a resull of this relationship. Liquidity risk is the risk that the Company will not
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 rigk as it has no interest-bearing finandal
assels orliabilities. The Company is not exposed to currency risk.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2021
(stated in Unted States dolars)

8. CAPITAL RISK MANAGEMENT

The Company manages ils capital bo ensure that the Company will be able to continue as a going
coneem,

The capital structure of the Company consists of issued share capital. The Company is reguired
by the Japan Securities Dealer Association to maintain a minimum net worth of ¥#50,000 000 {or
its US dollar equivalent using the Bank of Japan's official exchange rate), The Company was in
compliance with this requirement during the year ended December 31, 2021 (¥78,557 8288) and
December 31, 2020 (¥70,512,382). The minimum share capital required for compliance during the
year ended December 31, 2021 was LS 5434, 320 (2020: US 5483, 887).

9. SUBSEQUENT EVENTS

fManagement has not noted any ather subsequent events up to May 30, 2022 which is the date
that the financial statements were available to be issued,
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1SAs

2022 30
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Independent Auditor®s Report

The Board of Directors
CS (Cayman) Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of CS (Cayman) Limited (the "Company'), which
comprise the statement of financial position as at December 31, 2021, and the statement of
comprehensive income for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2021, and its financial
performance for the year then ended in accordance with International Financial Reporting
Standards (IFRSs).

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® International Code of Ethics for Professional Accountants (including
Internatinal Independence Standards)(1ESBA Code) 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.

Other Matter

The financial statements of CS (Cayman) Limited for the year ended December 31, 2020 were
audited by another auditor who expressed an unmodified opinion on those statements on May
20, 2021.

Responsibilities of Managemen and the Board of Directors for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRSs, 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 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.
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The Board of Directors are responsible for overseeing the Company®s financial reporting
process.

Auditor™s Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been
undertaken so that we might state to the Board of Directors those matters we are required to
state to them in an auditor®s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company
and the Board of Directors as a body, for our audit work, for this report, or for the
opinions we have formed.

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. 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 I1SAs, 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 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.
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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 Board of 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.

Ernst & Young Ltd.
Grand Cayman, Cayman Islands

May 30, 2022
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