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50

AEOI
AEOI 1
FATCA
1986 1471 1474
CRS
FATCA
2013 11 29 FATCA
1GA 1GA FATCA
2014 7 4 TIA
FATCA FATCA 1GA
FATCA
FATCA
TIA IRS

TIA / IRS
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OECD
2014 10 29 CRS

50 2015 10 16

2016 12 14

2017
100 CRS CRS
1GA
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2023
146,564,059.67 100.57
52,429.00 0.04
146,616,488 67 100.60
878.,609.92 0.60
145,737,878.75
¢ 19,868 ) 100.00
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Global Subordinated Debt Securities Sub-Trust

2023
51,791,820.70 19.20
46,889,706.10 17.39
46,317,187.35 17.17
21,777,876.11 8.07
17,385,241.73 6.45
12,861,712.83 4.77
11,192,470.41 4.15
9,118,902.86 3.38
8,943,690.83 3.32
7,460,059.80 2.77
4,995,193.29 1.85
4,507,132.20 1.67
4,144,170.18 1.54
3,425,215.50 1.27
3,105,640.47 1.15
2,466,198.05 0.91
1,635,890.90 0.61
799,335.99 0.30
2,350,438.18 0.87
261,167,883.48 96.83
8,544,473.88 3.17
( ) (26gé?%§6357.36) 100.00
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2023

.(IS_IFESE?L SUB DEC SECS SUB 861,888.031 | 154,410,043.23 | 179.153 | 146,564,059.67 | 170.050 | 100.57
GS US TREAS L1Q RESERV X 52,429.000 52,429.00 1.000 52,429.00 1.000 0.04
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2023
NN ®
i 11,225,000.000| 11,334,088.42| 1.010| 10,013,057.47| 0.972| 4.3750|2055 17 | 4.05
S PLE 5.2 8,800,000.000| 8,946,743.98| 1.017| 8,575,548.87| 0.974| 5.2000|2026 2 | 318
BN AR YRS 4.379K 8,350,000.000| 8,491,135.34| 1.017| 8,067,005.64| 0.966| 4.3750|2026 12 | 2.99
e 7,600,000.000| 7,551,678.52| 0.994| 7,137,853.88| 0.939| 3.7500|2026 21 | 2.65
o 2RI 6,300,000.000| 6,580,114.83| 1.044| 6,204,912.02| 0.985| 5.6250|2046 24 | 2.30
Pt 6,275,000.000| 6,322,873.85| 1.008| 5,937,360.95| o0.946| 4.2500|2026 19 | 2.20
b 5,425,000.000| 5,425,000.00| 1.000| 5,672,166.26| 1.046| 8.1250|2082 10 31 | 2.10
R 5,800,000.000| 5,843,320.96| 1.007| 5,663,625.99| 0.976| 4.7500|205 28 | 2.10
ASSICLRAZION VIR 5,175,000.000| 6,180,823.93| 1.194| 5,525,246.30| 1.068| 5.5000|2047 10 27 | 2.05
1o | e 5,342,000.000| 5,342,000.00| 1.000| 5,003,157.83| 0.953| 4.1830|2027 11 25 | 1.89
11| TP BING € 5,100,000.000| 5,113,163.90| 1.003| 4,813,108.58| 0.944| 1.5571|2031 11 23 | 1.78
12| len A 325K 4,400,000.000| 4,797,808.00| 1.000| 4,479,323.04 1.018| 3.2500(2026 1.66
13| LEOAL & BENE /R 3,600,000.000| 4,985,649.33| 1.385| 4,278,306.62| 1.188| 5.3750|2045 10 27 | 1.59
Lo | (N5 SROEP NV VIR 4,150,000.000| 4,145,377.60| 0.999| 4,148,042.45| 1.000| 4.7000|2028 22 | 1.54
15 | A 4,200,000.000| 4,248,888.47| 1.012| 4,142,472.31| o0.986| 5.1790|2025 11 19 | 1.54
16 | oot SA 26258 4,150,000.000 4,158,038.38| 1.002| 4,055,004.01| 0.977| 4.6250|2024 11 | 1.50
17 | METLIFE INC6.4% 4,000,000.000| 4,431,494.30| 1.108| 4,033,111.56| 1.008| 6.4000(2066 12 15 | 1.50
12/15/36
18| B oy 3,525,000.000| 5,732,661.07| 1.626| 3,681,116.79| 1.044| 5.5600|2055 20 | 1.36
19| §EELS FARCO& O 4,100,000.000| 4,395,734.20| 1.072| 3.632,913.45| o0.886| 4.9000(2045 11 17 | 1.35
20 [ S 3,800,000.000 3,843,300.00| 1.011| 3,558,086.19| 0.936| 4.1250|2028 25 | 1.32
21 [ HS5C BACUSANATH 3,150,000.000| 4,037,798.36| 1.282| 3,553,973.89| 1.128| 7.0000|2038 15 | 1.32
22 [ 3,600,000.000| 3,670,811.79| 1.020| 3,552,620.04| 0.987| 4.8750|2025 10 | 1.32
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NN e
23| PRUCEITIAL PLCV/R 4,125,000.000| 4,125,000.00| 1.000| 3,471,813.30| 0.842| 2.9500|2033 11 1.29
24 [ LS 3,578,000.000| 3,560,761.55| 0.998| 3,449,107.99| 0.964| 4.5820|2025 12 10 | 1.28
25 | )N O MR 3,850,000.000| 3,850,000.00| 1.000| 3,446,736.60| 0.895| 3.8030[2032 12 15 | 1.28
26 | o ANCONER SA 3,800,000.000| 3,786,073.22| 0.996| 3,425,215.50| o0.001| 5.1250(20838 18 | 1.27
27 [ R 3,450,000.000| 3,435,204.38| 0.996| 3,317,234.96| 0.962| 4.6250[2007 12 | 1.23
2g [ AUST S 17 SNKIN 3,300,000.000| 3,379,623.34| 1.024| 3,167,515.30| 0.960| 4.4000|2026 19 | 1.17
20 [ B e 2,700,000.000| 3,547,145.75| 1.314| 3,128,655.13| 1.159| 7.3750[2087 12 10 | 1.16
3o | SPCESA .54 3,200,000.000| 3,233,924.54| 1.011| 3,112,997.70| 0.973| 4.5000|2025 15 | 1.15
2023
2023
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99.02 13,499
119.87 16,342
102.50 9,420
2013 10 382,634,630.82 | 52,164,579,220 3620 .503
100.21 14,491
100.43 16,515
97.85 13,340
125.10 17,055
100.95 9,277
2014 10 481,480,930.34 | 65,640,295,233 VT e
99.05 14,324
99.59 16,377
94.26 12,850
127.46 17,377
96.66 8,883
2015 10 301,641,248.35 | 41,122,751,388 R .08
95.12 13,755
96.32 15,839
92.67 12,634
132.83 18,109
93.47 8,590
2016 10 297,382,904.15 | 40,542,211,323 o075 .73
92.47 13,372
94.58 15,553
92.49 12,609
140.65 19,175
90.84 8,348
2017 10 318,209,576.76 | 43,381,511,600 i 5,726
90.42 13,076
93.51 15,377
83.92 11,441
135.68 18,497
79.91 7,344
2018 10 241,002,863.75 | 32,855,920,415 1 5178
79.73 11,530
83.60 13,747
89.40 12,188
153.88 20,978
20130 10 275,413,190.27 | 37,547,080,230 82.92 7,620
185.91 17,085
81.92 11,846
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87.61 11,944
160.37 21,863

20231 L0 202,288,160.45 | 39,847,644,914 78.89 7,250
190.88 17,542

78.63 11,371

8451 11,521

164.20 22.385

02l 10 253,475,086.90 | 34,556,258,597 75.18 6,909
194.96 17,917

75.65 10,940

67.72 9,232

139.04 18,955

02 10 139,761,567.42 | 19,053,694, 486 58.30 5,358
163.94 15,066

58.90 8,518

77.74 10,598

154.32 21,038

2022 211,556,756.20 | 28,841,532,573 68.38 6,284
182.95 16,813

69.15 10,000

75.41 10,281

150.38 20,501

192,068,473.24 | 26,184,694,957 66.12 6,076

178.07 16,365

66.96 9,683

74.96 10,219

150.18 20,474

187,108,972.88 | 25,508,566,273 65.54 6,023

177.74 16,334

66.42 9,605

72.14 9,835

145.23 19,799

166,026,493.17 | 22,634,391,814 62.85 5,776

171.64 15,774

63.54 9,189

73.81 10,063

149.32 20,357

169,116,199.59 | 23,055,611,490 65.15 5,987

176.46 16,217

64.82 9,374

71.01 9,803

146.16 19,926

160,750,212.36 | 21,915,076,451 62.31 5,726

172.61 15,863

62.97 9,106
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68.02 9,273
138.94 18,942
144,789,268.12 | 19,739,120,923 58.71 5,395
163.84 15,057
59.36 8,584
67.72 9,232
139.04 18,955
10 139,761,567.42 | 19,053,694,486 58.30 5,358
163.94 15,066
58.90 8,518
69.97 9,539
14440 19,686
11 146,259,601.53 | 19,939,571,477 60.02 5,516
170.09 15,631
60.65 8,771
69.94 9,535
145.06 19,776
12 145,929,568.05 | 19,894,578,012 59.75 5,491
170.59 15,677
60.38 8,732
71.81 9,790
149.68 20,406
2023 153,337,291.18 | 20,904,472,907 61.11 5,616
175.75 16,151
67.10 9,703
70.37 9,594
147.39 20,094
145,737,878.75 | 19,868,445,010 59.67 5,484
172.89 15,889
60.38 8,732
2011 13 2019 10 15
2023 28
164.44
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.40 736

.40 736

.40 736

.40 736

.40 736

.40 736

10 .40 736
11 .40 736
12 .20 709
13 .20 573
2022 .35 48
.35 48

.35 48

.35 48

.35 48

.35 48

.35 48

10 .35 48

11 .35 48

12 .35 48

2023 .35 48
.35 48
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.40 772

.40 772

.40 772

.40 772

.40 772

.80 717

10 .60 607
11 .10 561
12 .40 496
13 .40 496
2022 .45 41
.45 41

.45 41

.45 41

.45 41

.45 41

.45 41

10 .45 41

11 .45 41

12 .45 41

2023 .45 41
.45 41
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.40 781

.40 781

.40 781

.40 781

.40 781

.40 781

10 .40 781
11 .90 709
12 .20 607
13 .20 607
2022 .35 51
.35 51

.35 51

.35 51

.35 51

.35 51

.35 51

10 .35 51

11 .35 51

12 .35 51

2023 .35 51
.35 51
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6.23 6.35 9.02 9.32 5.96
4.27 4.36 6.68 6.94 4.23
1.85 1.89 4.07 4.25 1.48
4.04 4.21 5.39 5.65 2.89
5.63 5.89 6.17 6.59 3.62
3.43 3.53 3.45 3.61 5.85
10 12.96 13.41 12.03 12.56 9.52
11 4.04 4.22 2.50 2.67 1.97
12 2.40 2.39 2.14 2.14 1.55
13 14.90 15.32 15.27 15.91 16.59
100x
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865,543 175,239 1,477,074

(865,543) (175,239) (1,477,074)

602,283 447,125 1,632,232

(602,283) (447,125) (1,632,232)
102,783 755,021 979,994

(102,783) (755,021) (979,994)
142,371 224,433 897,932

(142,371) (224,433) (897,932)
161,111 155,904 903,139

(161,111) (155,904) (903,139)
52,906 150,808 805,237

(52,906) (150,808) (805,237)
74,283 128,836 750,684

10 (74,283) (128,836) (750,684)
89,016 96,202 743,498

H (89,016) (96,202) (743,498)
52,389 123,416 672,471

+ (52,389) (123,416) (672,471)
16,075 172,886 515,660

o (16,075) (172,886) (515,660)
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131,145 138,754 356,978
(131,145) (138,754) (356,978)

208,147 144,205 420,920

(208,147) (144,205) (420,920)

46,419 206,886 260,453

(46,419) (206,886) (260,453)

27,558 66,742 221,269

(27,558) (66,742) (221,269)

53,765 42,204 232,830

(53,765) (42,204) (232,830)

34,163 46,655 220,338

(34,163) (46,655) (220,338)

99,644 50,753 269,229

v (99,644) (50,753) (269,229)
110,407 61,120 318,516

H (110,407) (61,120) (318,516)
81,922 96,341 304,097

o (81,922) (96,341) (304,097)
14,652 93,999 224,750

w (14,652) (93,999) (224,750)
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868,569 402,879 1,533,000
(868,569) (402,879) (1,533,000)

1,457,166 494,227 2,495,939

(1,457,166) (494,227) (2,495,939)

305,751 831,791 1,969,899

(305,751) (831,791) (1,969,899)

540,920 542,011 1,968,808

(540,920) (542,011) (1,968,808)

626,350 472,455 2,122,703

(626,350) (472,455) (2,122,703)

117,832 511,789 1,728,746

(117,832) (511,789) (1,728,746)

226,206 341,167 1,613,785

v (226,206) (341,167) (1,613,785)
198,172 288,980 1,522,977

H (198,172) (288,980) (1,522,977)
51,708 342,983 1,231,702

o (51,708) (342,983) (1,231,702)
6,535 225,088 1,013,149

w (6,535) (225,088) (1,013,149)
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103,671 88,306 190,213
(103,671) (88,306) (190,213)

189,027 101,533 277,707

(189,027) (101,533) (277,707)

45,089 105,556 217,240

(45,089) (105,556) (217, 240)

74,365 61,088 230,517

(74,365) (61,088) (230,517)

136,027 70,703 295,841

(136,027) (70,703) (295,841)

59,703 84,754 270,790

(59,703) (84,754) (270,790)

279,826 69,198 481,418

v (279,826) (69,198) (481,418)
279,931 165,020 596,329

H (279,931) (165,020) (596,329)
116,518 257,642 455,205

o (116,518) (257,642) (455, 205)
17,038 155,476 316,767

w (17,038) (155,476) (316,767)
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95,597 47,774 105,339
(95,597) (47,774) (105,339)
13,011 38,765 79,585
(13,011) (38,765) (79,585)
77,867 13,263 144,189
(77,867) (13,263) (144,189)
19,060 6,663 156,586
(19,060) (6,663) (156,586)
19,955 41,860 134,681
(19,955) (41,860) (134,681)
17,411 5,873 146,219
(17,411) (5.873) (146,219)
3,350 7,115 142,454
v (3,350) (7.,115) (142,454)
3,230 17,321 128,363
H (3,230) (17,321) (128,363)
3,155 11,530 119,988
o (3,155) (11,530) (119,988)
8,440 83,447 44,981
w (8,440) (83,447) (44,981)
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GS
2022 10 31
2022 10 31 2021 10 31
©, 142,699,589 19,454,235 253,673,180 34,583,265
218,317 29,763 1,108,613 151,137
0, 142,563 19,436 233,732 31,865
126,098 17,191 47,133 6,426
( ),12 1,002 137
143,187,569 19,520,761 255,062, 658 34,772,692
©, 2,042,864 278,504 407,008 55,487
299,456 40,825
", 212,328 28,947 760,313 103,653
211,792 28,874 228,788 31,191
) 599,276 81,699 146,043 19,910
16 105,909 14,439 175,465 23,921
(@) 85,846 11,703 43,018 5,865
68,374 9,321 68,374 9,321
() 40,197 5,480 39,942 5,445
©) 38,952 5,310 11,152 1,520
25,604 3,491 6,320 862
©) 20,453 2,788 13,913 1,897
©) 8,333 1,136 4,167 568
©) 2,500 341 1,667 227
1,158 158 608 83
9,849 1,343 8,854 1,207
3,473,435 473,533 2,215,088 301,983
139,714,134 19,047,228 252,847,570 34,470,709
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GS
2022 10 31
2022 10 31 2021 10 31
() 16 2 12 2
® 9
4,941,229 673,638 20,894,661 2,848,569
(12,349,739) (1,683,640) 7,066,430 963,366
(34,929, 262) (4,761,906) (11,058,663) (1,507,628)
(4,406,804) (600, 780) 4,782,002 651,930
(46,744,560) (6,372,686) 21,684,451 2,956,241
) 1,157,188 157,759 1,704,365 232,356
16 389,981 53,166 563,962 76,885
(@) 198,631 27,079 281,981 38,442
66,318 9,041 58,904 8,030
54,719 7,460 2,600 354
() 41,000 5,590 41,000 5,590
28,364 3,867
©) 25,000 3,408 25,000 3,408
©) 22,500 3,067 22,500 3,067
©) 10,000 1,363 10,000 1,363
() 4,390 598
) 2,000 273 2,000 273
20,504 2,795 29,415 4,010
2,020,595 275,468 2,741,727 373,780
(48,765, 155) (6,648,154) 18,942,724 2,582,462
©),10 7,203,203 982,013 9,866,808 1,345,142
(55,968, 358) (7,630, 166) 9,075,916 1,237,320
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GS
2022 10 31
2022 10 31 2021 10 31

252,847,570 34,470,709 292,165,999 39,830,991
6,541,804 891,844 38,415,909 5,237,241
(63,706,882)  (8,685,159)  (86,810,254)  (11,834,842)
(55,968,358)  (7,630,166) 9,075,916 1,237,320
139,714,134 19,047,228 252,847,570 34,470,709
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GS
2022 10 31
2022 10 31 2021 10 31
(55,968,358) (7,630,166) 9,075,916 1,237,320
2,076 283 186 25
(9),10 7,203,203 982,013 9,866,808 1,345,142
(16) @ 12) @
)] @
4,390 598
(48,758,705) (6,647,274) 18,942,889 2,582,484
890,296 121,374 (773,218) (105,413)
(78,965) (10,765) 111,139 15,152
110,973,591 15,129,030 41,527,858 5,661,493
(299,456) (40,825) 299,456 40,825
(16,996) (2,317) (550,186) (75,007)
(d) 453,233 61,789 (5,738) (782)
() 42,828 5,839 (72,308) (9,858)
) 27,800 3,790 1,112 152
19,284 2,629 (36,591) (4,988)
©) 6,540 892 875 119
©) 4,166 568
©) 833 114
550 75 (46,826) (6,384)
(b) 255 35 5,169 705
50,698 6,912
) (69,556) (9,483) 125,331 17,086
995 136 8,661 1,181
1,635,856 223,016 (2,190,770) (298,668)
64,832,549 8,838,621 57,397,551 7,825,008
16 2 12 2
9 1
(4,390) (598)
64,828,175 8,838,025 57,397,572 7,825,011
6,632,973 904,273 38,836,239 5,294,544
(64,254,867) (8,759,866)  (86,367,705) (11,774,509)
(7,203,203) (982,013) (9,866,808) (1,345,142)
(64,825,097) (8,837,605)  (57,398,274) (7,825,107)
(2,076) (283) (186) (25)
1,002 137 (888) (121)
888 121
1,002 137
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GSAM
CoCo
S&P BBB-
Baa3
2022 10 31 2021 10 31
55.45 58.43
2022 10 31
20,519,463 98,889,179
2022 10 31
135,158 217,149 2021
10 31
59,320,769 112,962,904 2021 10 31

228,584
1,107,690
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©
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2022 10 31

IFRS

2021 10 31
257,035,325
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2022 10 31 2021 10 31
AMD
2022 10 31 2021 10 31

«

2022 10 31 1 1,001 1,002

2021 10 31
(e
(f
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2022 10 31
2022 10 31
142,691,452 142,691,452
8,137 8,137
142,691,452 8,137 142,699,589
2022 10 31
2022 10 31
2,042,864 2,042,864
2,042,864 2,042,864
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 10 31 2021 10 31
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2022 10

31

2022 10 31
@ (€]
2
W @
Australia and New Zealand
Banking Group Ltd 73 (23,232) (23,159) (23,159)
Citibank NA 833 (338) 495 495
JPMorgan Chase & Co. - (1,014,562) (1,014,562) (1,014,562)
Morgan Stanley & Co. 7,231 (5,761) 1,470 1,470
égate Street Bank & Trust ~ (4,290) (4,290) (4,290)
UBS AG - (992,520) (992,520) (992,520)
Westpac Corp - (2,161) (2,161) (2,161)
8,137 (2,042,864) (2,034,727) (2,034,727)
@
@
2021 10 31
2021 10 31
@ @
2
W @
Citibank NA 1,373,821 (32,036) 1,341,785 1,341,785
Morgan Stanley 1,396,425 (113,800) 1,282,625 1,282,625
Royal Bank of Canada - (22,263) (22,263) (22,263)
State Street Bank and
Trust Co. 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

184/302



@
@

IAS 12

2022 10 31

50

2021 10 31

185/302

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

81

0.10



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

GSAM
2022 10 31
2021 10 31
2022 10 31 2021 10 31
0.50
10 0.51
10 0.52
Us$ us$
2003
2022 10 31 2021 10 31
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GSAMI 53,926 71,723
«
NAV 0.60
2022 10 31 2021 10 31
(e
RBC
2,000
2022 10 31 2021 10 31
GSAMI
53,652 51,356
(f
JSDA
JSDA
JSDA
0.20
2022 10 31 2021 10 31

100,000
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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
17,038 6,535 14,652 16,075 8,440
(154,346) (219,358) (93,764) (172,671) (83,447)
2022 10 31 316,767 1,013,039 224,375 515,495 44,981
NAV
NAV
NAV NAV
2022 10 31
NAV NAV
33,212,195 104.85 51,938,559 163.96
37,770,373 37.28 59,066,820 58.31
31,200,705 139.06 * *
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34,912,018 67.73 * *
2,618,843 58.22 2,649,719 58.91
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 10 31
2021 10 31
2022 10 31 2021 10 31
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IMD MRA

2022 10 31
20

NAV

0.1 0.1
0.0 0.0
0.0 0.0
0.0 0.0
0.1 0.1

2021 10 31
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2022 10 31 2021 10 31 NAV
2022 10 31 2021 10 31
50.88 53.83
2022 10 31 2021 10 31 NAV
2022 10 31 2021 10 31
22.37 21.92
9.07 6.78
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75
75 0.75
2022 10 31
—75 2021 10 31
—75
NAV

2022 10 31 2021 10 31
2.0 ) 2.1 2.2 ) 2.2
0.5 ) 0.5 0.8 ) 0.8
0.4 ) 0.4 0.5 ) 0.5
2.9 ) 3.0 (3.5 ) 3.5
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2022 10 31
1,002 1,002
142,699,589 142,699,589
218,317 218,317
268,661 268,661
1,002 143,186,567 143,187,569
2,042,864 2,042,864
211,792 211,792
1,218,779 1,218,779
3,473,435 3,473,435
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 10 31
3,397,593 136,921,398 99,732,790 1,157,386 241,209,167
3,397,593 136,921,398 99,732,790 1,157,386 241,209,167
2,380,457 2,380,457
2,380,457 2,380,457
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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2022 10 31 2021 10 31
2022 10 31 2021 10 31
100
2022 10 31 2021 10 31
2022 10 31

86,306,358 88,341,085
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NAV

2022 10 31 2021 10 31

2022 10 31
2021 10 31

2022 10 31 2021 10 31

1,002
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142,691,452 250,895,588
8,137 2,777,592
218,317 1,108,613
142,563 233,732
126,098 47,133
143,187,569 255,062,658

2022 10 31 2021 10 31

102.02 99.23
USD Accumulation Class

2022 10 31 2021 10 31
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2022 10 31 2021 10 31
102.13 99.23
(2.13) 0.77
100.00 100.00

2022 10 31 2021 10 31 18.33
17.16 2022 10 31 2021 10 31
40.94 44.78
S P

2022 10 31 2021 10 31
AA 0.43 0.40
A 10.50 7.35
BBB 62.10 76.05
BB 11.79 12.60
(0.44) 0.28
15.62 3.32
100.00 100.00
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«

201/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

(
(
100
(
12

2022 10 31 2021 10 31

2022 10 31 2021 10 31
Brown Brothers Harriman & Co.(1) 1,002 0.00(2

1,002 0.00(2
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Brown Brothers Harriman & Co. 299,456 0.12
299,456 0.12
¢
@ 0.005
13
2022 10 31 2021 10 31
AUD 1.56384 1.33138
EUR 1.01179 0.86412
14
2022 10 31 2021 10 31
15
2022 10 31 2021 10 31
16
2022 10 31
17
18
2023 27
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GS
2022 10 31
891,698 142,537,917 102.02
USD Accumulation Class
153,535 Uss$ 153,535 0.11
Class X
142,691,452 102.13
!/ /
06/01/2023 EUR 378,170 usb 375,859 Australiaand New Zealand 73 0.00
Banking Group Ltd
22/12/2022  USD 59,057  AUD 92,304 Citibank NA 833 0.00
22/12/2022 usb 3,593,986 AUD 5,599,660 Morgan Stanley & Co. 7,231 0.00
8,137 0.00
/ /
22/12/2022  AUD 168,739 USD 108,420 Citibank NA (338) (0.00)
22/12/2022 AUD 201,355 USD 130,891 Westpac Banking Corp (1,916) (0.00)
22/12/2022 AUD 1,438,707 USD 924,666 State Street Bank & Trust (3,129) (0.00)
Co.
22/12/2022  AUD 58 659,130 USD 38,581,752 JPMorgan Chase & Co. (1,008,769) (0.72)
22/12/2022 AUD 58,659,130 USD 38,565,504 UBS AG (992,520) (0.71)
06/01/2023 EUR 35,210 USD 35,247 Westpac Banking Corp (245) (0.00)
06/01/2023 EUR 1,158,185 USD 1,157,123 JPMorgan Chase & Co. (5,793) (0.01)
06/01/2023 EUR 1,158,185 USD 1,156,903 Morgan Stanley & Co. (5,573) (0.00)
22/12/2022 usD 1,542,866 AUD 2,445,000 Australiaand New Zealand (23,232) (0.02)
Banking Group Ltd
06/01/2023 UsD 13,200 EWR 13,468 Morgan Stanley & Co. (188) (0.00)
06/01/2023 D) 76,502 EUR 78,125 State Street Bank & Trust (1,161) (0.00)
Co.
(2,042,864) (1.46)
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AUD
EUR
usb
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142,691,452 102.13
8,137 (0.00)
(2,042,864) (1.46)
(942,591) (0.67)
139,714,134 100.00
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GS
2021 10 31
1,345,501 250,895,585 99.23
USD Accumulation Class
3 Us$ 3 0.00
Class X
250,895,588 99.23
/ 7/
12/11/2021  AUD 260,780  USD 189,008 State Street Bank & Trust Co. 6,872 0.00
1271172021 AUD 95,860,998  USD 70,630,383 Citibank NA 1,373,821 0.55
12/11/2021 AU 96,523,115  USD 71,106,192 Morgan Stanley & Co. 1,395,349 0.55
24/11/2021  USD 49,696  EWR 41,996 Morgan Stanley & Co. 1,076 0.00
24/11/2021  USD 109,302  EWR 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  EWR 4,607,226 USD 5,451,951 State Street Bank & Trust (117,964) (0.05)
Co.
12/11/2021  USD 232,117 AU 317,594 Westpac Corp (6,438) (0.00)
12/11/2021 USD 718,827 AU 986,631 Royal Bank of Canada (22,263) (0.01)
12/11/2021  USD 2,264,326 AUD 3,083,467 UBS AG (51,762) (0.02)
12/11/2021 USD 2,636,163 AUD 3,552,240 Citibank NA (32,036) (0.01)
12/11/2021 usD 2,657,992 AUD 3,622,185 State Street Bank & Trust (62,745) (0.03)
Co.
(407,008) (0.16)
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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




EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Mizuho GS Hybrid Sacurities Fund
Statements of Financial Position
Az at 31 October 2022

Motes 31-Oct-2022 31-0Oct-2021
Assets
Curent Assets
Financial assets al fair value through profi or loss Jich 4 $142,899,580 $253,873,180
Receivables:
Imsestments sold 2 218,317 1,108,613
Units subscrbed 3 & 142,563 233,732
Expense reimbursem ent 126,088 47 133
Cash and cash equivalents 3 (d), 12 1,002 =
Total Assets §143,187,568 $255,062,658
Liabilities
Current Liabilities
Financial Rabilities at fair value through profit or loss 3ie) 4 52042 854 5407 008
Diue to bank - 285 456
Payables:
Lnits redesmed 3.8 212,328 760,313
Investments purchasad 2 211,782 228,788
Distribution feas 7 (d) 590,276 146,043
Agent company fees Tif 105,909 175,465
Investment management fees 7 {a) £5,848 43,018
Audit fees 68,374 68,374
Manager fees 7 b} 40,197 30,042
Transfer agent fees 7ie) 38,852 11,152
Legal fees 25,804 6,320
Custodian service fees 7 ich 20,453 13,913
Administrator fees 7ie 8,333 4,167
Trustees faes 7l 2,500 1,857
Printing fees 1,158 B08
Miscellaneous fees 9,849 £,854
Total Liabilities {excluding Net Assets Attributable to
Holders of Redeemable Participating Units) $3,473,435 $2,215,088
Met Assets Attributable to Holders of Redeemable
Participating Units $139,714,134 $252,847,570

Thit scompamang netes fom @ ntegral part of the Tnanca staements
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Mizuho GS Hybrid Securities Fund
Statements of Comprehansive Income
For the Year Ended 31 October 2022

Notes 31-0ct-2022 31-Oct-2021

Income
Interest ncome 3i{b) 316 $12
Dividend income 3ib) - g

Met realized gainf{loss) on financial assets and financial
liabilties at fair value through profi or loss on:
Imvestm ents 4,041,229 20,804 561
Foreign currency contracts (12,348,738) 7,065,430
Met change in unrealized gainf{loss) on financial assets and
frnancial liabilities at fair value through proft or loss on:

Imvestm ents (34,929,252) (11,058,853)

Foreign currency contracts 4,406,804 4,782,002
Net Incomel/{Loss) $(46,744,560) $21,684,451
Operating Expenses
Distribution fees 7idy 1,157 188 1,704 365
Agent company fees Tih 389,981 563,962
Investment management fees Tia) 188,631 281,981
Audit fees &5.318 58,904
Legal fees 54,719 2,600
Manager fees 7 (b} 41,000 41,000
Printing fees 28,364 -
Administrator fees Tie 25,000 25,000
Custodian senice fees Tich 22,500 22,500
Trustee fees Tie) 10,000 10,000
Interest expense 3 (b} 4,390 -
Transfer agent fees Tie) 2,000 2,000
Miscellanecus expense 20,504 29,415
Met Operating Expenses 52,020,595 $2,741,727
Met Incomel{Loss) from Operations $(48,765,155) 18,942,724

Finance Costs:
Disfributions to participating Unitholders 2(gh 10 7,203,203 9,865,808

Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations ${55,968,358) $9,075,916

The accormpatying retes fom g ntegml part of the Tnanca! s termerts &
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Mizuho G5 Hybrid Securities Fund
Staternents of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 31 October 2022

Motes 31-Oct-2022 31-Oct-2021

Met Assets Altributable to Holders of Redeemable Participating
Units at Beginning of Year $252 847 570 §202 165,000

Tetal proceeds from redeemable participating Units issued 8 6,541,804 38,415,809
Total payments for redeemable paricipating Units redeemed 8 {B3.705,852) (86,810,254)
Change in net assets attributable to holders of redeemable
paricipating Units from cperaticns {55 968 358) 8075918
Met Assets Attributable to Holders of Redeemable
Participating Units at Year End $138,714,134 $252,847,570
The sccormpamang netes fom e mdegral part of Bhe Tnancad sabermerds 145

210/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Mizuho GS Hybrid Securities Fund

Statemnents of Cash Flows

For the Year Ended 31 October 2022

Cash Flows From Operating Activities

Change in net assets attributable to holders of redeemable
paricipating Units from cperations

Adjustment for:

Exchange gains/losses) on cash

Distributions to participating Unitholders 3(g). 10

Interast income
Dividend income
Interast expanse

Total
Met {Increase)Decrease in Operating Assets:
Receivables:

Investments sold

Expense reimbursement
Financial assets at fair value through profit or loss
Met Increase/{Decrease) in Operating Liabilities:
Due to bank
Payables:

Irvestments purchasad

Distributicn fees

Irvastm ent management fees

Transfer agent feas

Legal fees

Custodian service fees

Administrator fees

Trustee fees

Printing fees

Manager fees

Audit fees

Agent company fees

Miscellanecus fees
Financial Nabilities at fair value through profit or loss
Cash Provided byfiUsed in) Operating Activities
Interest received
Dividend received
Interest paid
Met Cash Provided by/{Used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued
Payments for redeemable participating Units redeemed
Distributions to particpating Unitholders

Met Cash Provided by/{Used in) Financing Activities
Exchange gainsi{losses) on cash

Met Increasef{decrease) in cash

Cash and cash equivalents al Baginning of Year

Cash and cash equivalents at End of Year

Thi accormpatying retes fom g ntegml part of the Tnanca! sa termerts
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Motes

7{d)
7ia)
Tie)

T
(]
F (]
7 b}

Tif

31-Oct-2022 31-Oct-2021

§(55.068,358) $9,075,916

2,076 186

7,203,203 9,866,808

(16) (12

- (9)

4,390 -

$(48,758,705) $18,942,889

£90,206 (773,218)

(T8 ,065) 111,139

110,973,501 41,527,858

(269,456) 299,456

{16,996) (550,186)

453,233 (5,738)

42,828 (72,308)

27,800 1,112

19,284 (36,591)

6,540 875

4,166 -

333 =

550 (46,826)

255 5,169

- 50,698

(68,556) 125,331

895 8,861

1,635,856 (2,180,770}

$64,832,549 $57,397,551

16 12

- 9

{4,390) =

$64,628,175 $57,397,572

6,632,673 38,836,239

{64254 857) (26,367,705)
Fi

$(64,825,097)  $(57,398,274)

(2,076) (188)

1,002 (888)

- 888

$1,002 5—
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Mizuho G5 Hybrid Securities Fund
Motes to the Financial Statements
Fnr_ the Year En:_lu:.'r_ 3_1 October 2@‘22

organization

Mizuho G5 Hybrid Securities Fund {the "Trust’) is a separate sub-trust of the Mizuho G5 Investment Unit Trust (the
“Master Trust’), a Cayman lslands Unit trust establizhed by the Trust Deed dated 16 April 2010 (as supplemented or
amended fom time to ime) batween Brown Brothers Harriman Trust Company (Cayman) Limited (in such capacity, the
“Trustes”) and C5 (Cayman) Limited (in such capacity, the "Manager), The Trust is organized as a part of & “mastier-
feeder” structure.

Gaoldman Sachs Asset Management, L.P. ("GSAM7), a related party of tha Trust and The Galdman Sachs Group, Inc.
{“Goldrman Sachs”), serves as the Trust's Investrment Manager (the “Investment Manager”) pursuant to an investrent
management agreement (Managerment Agreement”). The Investment Manager is responsible for oversesing and
menitoring the day-to-day operations of the Trust’s afairs regarding their investments.

The Investment Manager has appointed Goldman Sachs Asset Management Co., Lid. ("GSAM Japan) as Investment
Advisor, GSAM Japan provides the Trust with continuous professional investment advice, and effects and manages all
transactions on behalf of the Trust.

The Units of the Trust offered (the “Units") will only be offered to Non-U.5. persons. Units are not being. and will not
be, offered for sale in the L1.5. or its territories or possessions or to LS. persons, and Units may net be transferred to

or hedd for the beneft of LS, persons,

The Trust commenced operations on the following dates;

Cinss of Units Commenzement Dates
ALID Accumulalion Class 14 May 2090
B0 Dastrbution Class 14 May 2090
LISD Accyrnudalioen Class 14 Mayy 2090
LIS0 Disbnbwtion Ciass 14 May 2090
ELIR Cabribsudicm Class 13 My 2011

The fnancial staterments are presented in USD ("United States Dollar”), the Trust's functional and presentation currency.
The Investrnent Manager considers that this currency most accurately represents the economic effects of the underying
transactions, events and coenditions of the Trust.

The Trust hedges the currency exposure of the AUD Accurnulation Class, the AUD Distribution Class and the EUR
Distribution Class {sach, a “‘Hedged Class"} to their respactve currency.

Investment Objective

The invesiment objective ofthe Trustisto seek to provide Unitholders with a longrterm total return consisting of income

and capital gains. The Trust will seek to achieve itz investment objective by allecating all, or substantially all of its assats

te a U5, Dollar denominated class of units in Global Subordinated Debt Securities Sub-Trust (the “Master Fund’), a

separate sub-trust of the Goldman Sachs Investment Unit Trust, 8 Cayman Islands unit trust managed by Goldman

Sachs Asset Managemant LP. ("GSAM7). Duetothis investrment cbjectve, investons ane subject o certain ursque risks.

;:l: Trust's investments in other funds are subject to the tesms and conditions of the respective investee fund's offering
umentation,

The investment cbjective of the Master Fund is to provide Unitholders with a long-term total return consisting of income
and capital gains through investing in a dversified porifolio consisting mainly of subordnated debt securities and
senior debt securities and partially of preferred securities and Contingent Capital Securities ("CoCos”) issued mainly
by financial institutions. The Master Fund may invest in corporate bonds or subordinated debt securities issued by
corporations other than financial institutions. Under normal circumstances, the feced-income secunties acquired by the
Master Fund are expected to have a credt ratmg measured by the Investment Manager at the time of mvestmant,
equal to or greater than a BEB- rating by S&P Global Ratings or a Baa3 rating by Moody's Investors Service, Inc, or the
equivalent rating by ancther U.S. nationally recognized statistical ratings organization. The Masber Fund's Investment
Manager intends 1o seek to predominantly hedge the assets of the Master Fund which are not denominated in U5,
Dollars into U.S. Deollars,

The Trust held 55.45% and 58.43% of the Master Fund's net assets at 31 October 2022 and 31 October 2021,
respectively.
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Mizuho GS Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2022

2, Investment Objective (continued)

The Trust imests into the Master Fund. Total subscriptions and redemplions made by the Trust into the Master Fund
during the year ended 31 Cictober 2022 were LISD 20,518,463 and USD 38 888,175, respectively, Az at 31 October
2022, there were no capital commitment obligations and the Trust had USD 135, 158 due tothe Master Fund for unsettled
purchases and USD 217,148 due Fom the Master Fund for unsettled sales. Total subscripions and redemplions made
bry the Trust into the Master Fund during the year ended 31 October 2021 were USD 58,320,768 and USD 112 962 504,
réspectively. A% a1 31 Oelober 2021, these were no capital commitment ahligations and the Trust had USD 228584 dus
tothe Master Fund unsettled purchases and USD 1,107,650 due from the Master Fund for unsetifed sales.

The Trust invests into the Master Fund by purchasing the Master Fund's redeamable participating shares, The Master
Fund allows redemgtions of these shares on any business day.

Mowvements in the fair value of the Master Fund's partfolio and comesponding movements in the fair value ofthe Master
Fund may expose the Trust 1o a less,

31 Summary of Significant Accounting Policies
{4 Financial Statements
Basis of Preparation of Financial Sfafements

The preparation of the financial statements is in accordance with Intemational Financial Reporting Standards (MIFRS".
The financial staterments have been prepared under the histoncal cost convention &s modified by the revaluation of
financial assets and kabilites (including dervative instruments) at fair value through profit or loss. The preparation of
the financial staternents requires management to make certain estimates and assumptions that may afect the amounts
reported in the financial statements and accompanying notes. Actual results may difer from those estimates.

. New standards, amendments and interpretations effective for annual perlods beginning on or after 1
January 2021 and were effective or applicable to the Trust

There are no new standards, amendments and interpretations to exisiing standards that have been adopted by the
Trust,

i New standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Trust

There are no new standards, interpretations or amendments to existing standards that are not yet efective that would
be expected to have a significant impact on the Tnust.

i Investrent Transactions, Related Investment Income and Operating Expenses

The Trust records its investment transactions on a trade date basis. Realized gains and losses are based on the First
In First Ourt ("FIFO®) mathod, Dividend income and dividend expense are recorded on the ex-dividend date and interest
income and interest expenss ane accrued over the life of the investment. Cverdralt expenses which are accrued
as incurred, i any, are ncluded in interest expense. Interest income incledes aceretion of marke! discount, original
issue discounts and amortization of premiums and is recorded into income over the kife of the underlying investmeant.
Interest income and dividend income are recognized and presented on a gross basis bafore withholding tax, if any,
in the Statements of Comprehensive Income. Interest income includes interest fromn cash and cash eguivalents.
Reimbursement of expenses is represented in the Statements of Comprehensive incame, if amy.

Crpemating expenses are recognized on an accrual basis.
Transaction costs, when incurmed, are recognized in the Statements of Comprehensive income.

The Trust wil bear all of is eperating expenses and the infial and ongoing expenses incured in connection with the
offer and sale of Units. including printing costs, marketing costs, legal fees, expenses incurred in connection with the
review of subscription agreements and related documentation and other expenses of the Trust, the Manager, the
Trustes, the Investment Manager, the Distributor, any Sub- Distributor and the Administrator.
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Mizuho GS Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2022

Summary of Significant Accounting Policies (continued)
Investment Transactions, Related Investment Income and Operating Expenses (continued)

A structured entity is an entity that has been designed so that voling or similar rights are not the dominant factor in
deciding who confrols the entity, such as when amy voling rights relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
featlures o atributes,; (&) restncted achvibies, (B) a namow and well-defned cbjective, such as 1o provide investiment
opportunities for investors by passing on risks and rewards associated with the assets of the structured entity to
imvestors, (ch insufficient equity to pedmit the structured entity to finance #s activities without subordnated financial
support and {d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other risks (ranches).

The Master Fund finances its operations by issuing redeemable shares which are puttable at the holder's option and
entitles the holder to a proportional stake in the respective Trust's net assets. The Trust holds redeemable shares in
the Master Fund.

The Trust's maximum exposure to loss from its interests in the Master Fund is equal to the total fair value of its
investrnents in the Master Fund,

Omnee the Trust has dispozed of s shares in the Master Fund the Trust ceases to be exposed to any risk from the
Master Fund.

Ag at 31 October 2022 and 31 October 2021, the net asset value (MNAY) of the Master Fund was USD 257,035,325
and USD 429,380,782, respectivaly,

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Classification

The Trust clazsifies its investments based on both the Trust's business model for managing those financial assats
and the confractual cash flow characteristics of the financial assets. The portfolio of financal assets is managed and
performance is evaluated on a fair value basis, The Trust is primarily focused on fair value information and uzes
that information to assess the assels’ performance and to make decisions. The Trust has not taken the option to
imevocably designate any equity secunties a% fair value theough other comprehensive income, The contractual cash
flows of the Trust's debt secunties are solely principal end interest, however, these securties are nether held for
the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale. The
collection of contractual cash flows is only incidental to achieving the Trust's business model’s objective. Consequenthy,
all investrments are measured at fair value through profi or boss,

if Recogmiion and Derecognition

The Trust recognizes fnancial assets and financial liabilities on the date it becomes party to the contractual provisions
of the investment, Purchases and sales of financial assets and financial iabilities are recognized using trade date
accounting From trade date, any gains and losses arising fom changes in fair value of the financial assels or financial
liabilities are recorded in the Statements of Comprehensive Income.

Finamcial assets are derecognized when the rights to receive cash flows from the investments have expired and the
Trust has transferned substantially all risks and rewards of ownership.

i Fair Value Measurement Principles

Under IFRS 8, classification and measurement of debt assets will be drivan by the entity’s business modal for managing
the fmancial assels and the contractual cash fiow characlenstics of the fnancial assets. A debt instrument may be
measured at amortized cost if the objective of the business modal is to hold the financials asset for the collection of the
contractual cash flows and the contractual cash Bows under the instument solely represents payments of principal and
imterpst (CSPP),
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Mizuho GS Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2022

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities al Falr Value through Profit or Loss (continued)
i Fair Value Measurament Principles (continued)

A debt instrument is measzured at fair value through comprehensive income if the objective of the business model is
to hold the financial azset both to collect contractual cash flows from SPPT and to sell. All other debt instruments must
be recognized at fair vakuse through profit o loss. An entity may however, al initial recognition, revocably designate
a financial assel as measwred at fair value through prof® or loss if doing so elmwnates or significantly reduces a
measurement or recognition inconsistency.

Dervative and equity instruments are measured at fair value through profi or loss unless, for equity instruments not
held for trading, an irrevocable option is taken to measure a2 fair value through other comprehensive income,

Linder IFRS 9 the Trust's fnancial assets and kabiliies continues to be initialty recorded at their ransaction price and
then measured at fair value subsequent to iniial recognition. Gains and losses ansing from changes in the Rir value of
the ‘financial assets or financial liabdities at fair value through profit or loss’ category are presented in the Statements
of Comprehensive Income in the period in which they arise.

Financial assets classified as receivables are camied at amortized cost, if any. Financial liabilities, other than those
at fair value through profit or loss, are measured at amortized cost. Financial liabiies arising from redeemable Units
issued by the Trust are carmed at the redemption amount representing the Unitholders® right to a residual amount of the
Trust's Met Assets Attributable to Holders of Redeemable Participating Units (et Assets”).

The fair value of all zecurities and derivatives iz determined according to the following policies:

it Exchange Listed Assets and Liahilities

The fair valse of exchange traded financial imastments, comprsing commeon stock and short-term investments, is
based upon quoted market prices at the year end date without any deduction for estimated futwre transaction costs.

i) Shares ir Coledtive imestment Schemes

The Fair value of investments in open-ended ewestment funds, including collectve investment schemes, s based
upon the official published Met Asset Value ("NAV) per share as supphed by the administrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in their Offering Memorandum.

{id)  Dervabives

A, derivative iz an inztrument whose fair value iz derived from an underlying instrument, index reference rate or a
combination of these factors. Derivative instruments may be privately negotiated contracts which are often referred to
a% over the cointer (COTCT) denfvatives of they may be lsled and traded on an exchange. Dervabive contracts may
imvolve future commitments to purchase or sell Enancial instruments or commedities at specified terms on a specified
date, or to exchange interest payment streams or currencies based on a notional or contractual amount.

Derivative contracts ane stated at Bir value and recognized as financial as<ets and fmancial liabilites on the Statements
of Financal Position, Gains and lesses resulling Som the changs in thie fir valuo are reflected on the Staterments of
Comprehensive Income as a component of change in unrealized gain/{loss). Realized gainzs or losses are recorded on
termination or from periadic cash flow payments.

{i3a)  Forvard Foreign Currency Conltracls
In a foresard foreign currency contract, the Trust agrees to receive or deliver a fived guantity of one curency for another,
ata pre-determined price ! a fiture date. Purchases and sales of forward foreign cumency confracts having the same

notional value, setlernent date, counterparty and right to settle net are generally offset (which result in a net foreign
currency position of zero with the counterparty) and any realized gains or losses are recognized on trade date.

Forward foreign cumency contracts are valued at mid by third party pricing semvice providers.
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Mizuho GS Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2022

Summary of Significant Accounting Policies {continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
i Fair Value Measurement Principles {continued)

(iid)  Debf Securdies

Debt securities, comprising corporate debt, government debt, mortgage refated debt and municipal debt are valued oo
the basis of dealer supplied quotations or by using a third party pricing secvice,

[iiE3) Securities Purchased under Agreements fo Resell

Securties purchased under agreements to resell (“repurchase agreements’] are transactions wheraly the Trust
acguires a security for cash subject to an obligation by the counterpasty to repurchase, and the Trust to resell the
security at an agreed upon price and time. In connection with these transactions, with the exception of tri-party
repurchase agreements and ovemight repurchase agreements, the Trust takes possession of securibies collateralizing
the repurchase agreement. The Trust is permitted to deliver or re-pledge these securies through reverse repurchase
agpesments. The collateral = marked to market daily 1o help ensure that the market value of the assels remaing
sufficient to protect the Trust in the event of default by the seller. Securibes purchased under agreements to resall are
carried at their contractual amounts plus accrued interest as the best estimate of fair value. Securities held as collateral
for tri-party repurchase agreaments are maintained for the Trust in the Trust's account by the tri-party agent until
malurity of the repurchase agreement.

{iiG) Money Market imvestmerts
Money market investments are valued at fair value based on amortized cost, which approximates fair value,

{iiiF) Al Securties and Demalnes

If & quoted market price is not avadable from a third party pricing service or a dealer, of a quotation s believed
to be materially inaccurate, the fair value of the investrent is determined by using valuation techniques, Valuaticn
techniques indude the use of recent market transactions, reference to the current fair value of another inve stment that
i% substantially the same, discounted cash Mow analyses or any other technigues that provide a reliable estimate of
prices obtained in actual market tranzactions.

Such securities and derivatives shall be valued at their probable realization value as determined by a ‘Valuer (the
“valuerT). TheValuer durmng the years ended 31 Cctober 2022 and 31 October 2021 was Goldman Sachs & Co_ LLC and
the valuaton function was per formed by Goldman Sachs Azt Management Division Contraliers (AMD Contrallars).

The investments heve been valued in accordance with generally accepted accounting principtes that require the use
of certain estimates and assumplions. Although these estmates and assumptions are based on the best available
infermation, actual resuits could be materially diferent from these estimates,

These were fo securibes where the Valuer was used to detemnine fair value during the years ended 31 October 2022
and 31 October 2021,

iv Transfers between levels of the fair value herarchy

Transfers between levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of the
reporting period,

Gash and Cash Equivalents
Cash and cash equivalents (short term, highly liquid investments that are readily convertible to lmown amounts of cash

and which are subject to an insignificant risk of changes in value), including time deposits and cerificates of deposits,
are valuad at amortized cost, which approximates far value.
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Summary of Significant Accourting Pollcies (continued)
Cash and Cash Equivalents (continued)

Total Cash

Tirne and Cash

Cash Deposits  Egquivalents

usD usD UsD

F1-0ng-22 1 1.001 1,002

FlaOet-X1 . .
Foreign Currency Translation

Transachions in foreign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and Babilites of the Trust denominated in foreign currencies are transiated into the functional
currency of the Trust at the foreign currency exchange rate in effect at the year end date.

Foreign currency exchange difarences ansing on translation and realized gains and losses on disposals or setlements
of assets and Rabilites are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
of losses relating to investments at fair value through profit or loss and all other foreign currency exchange gains or
loszes relating to monetary items, including cash, are reflected in the net realized gainfiloss) on investments or net
change in unréalized gainfless) an investments in the Staternents of Camprehensive Incame.

Redeemable Units

All redeemable participating Units fssued by the Trust provides the Unitholders with the right to redeem for cash at
the value proportionate to the Unitholder's share in the Trust's net assets on the redemption date. In accordance with
1A% 32, “Financial Instruments; Presentation,” such Units have been classified as a financial ability at the value of
the redempticn amount in the Statements of Fmancial Position. The Trust is contractually obliged to redeem Units in
accordance with the Orfering Memorandum.

Distributions Payable to the Holders of Redeemable Units

Distributions/Dividends payable on the redeemable participating shares are recognized in the Statements of
Comprehensive Income as Finance Costs as the Trust's puttable instruments are classified as liakslities.

Financial Assets and Financial Liabilities at Falr Value throwgh Profit or Loss

The three levels of the fir value hierarchy under the amendment to IFRS 13 "Fair Value Measwrement® are described
bl v

Level 1 = Unadusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricked assets or Eabilities.

Level 2 = Quoted prices in markets that are not active or financial instruments for which significant inputs are cbservable
(ncleding but net limited to quoted prces for simdar securities, interest rates, foreign exchange rates, volatility and credit
spraads), sither directly or indrectly, This may include the \Valuer's assumptions in deterrmining fair value measunemant.

Level 3 — Prices or valuations that require significant unobservable inputs (including the Valuer's assumptions in
determining fair value measuramant).

The level in the fair value hisrarchy within which the fair value measurement is categorized in its entirely shall be
determined on the basis of the lowest level input that iz significant to the fair value measurement in its enftirety. For
this purpese, the significance of an input is assessed against the fair value measurement in its entirety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement, Assessing the significance of a particular input to the fair value measurement
in its entirety requires judgment, considening factors specific to the asset or liability.

As at 31 October 2022 and 31 October 2021, the financial assets at fair value through profit or loss contain investments
in undertying funds that have been fair valued in accordance with the policies set out above.
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Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (continued)

The shares of the underlying funds are not publicly traded; redemptions can only be made by the investor funds on the
redernption dates and are suhject to the required notice periods specified in the Offering Memorandum. Az a result, the
carrying value of the underlying funds may not be indicative of the value ultimately realized on redemption.

The fair value of the investments in the undertying funds is primarily based on the latest available redemption price as
reported by the administrator of the underlying funds. The imvestor funds may make adjustrents to the value based on
considerations such as: Bquidity of the investor fands’ heoiding in the underdying funds or their underlying investments,
the value date of the NAY provided and any restrictions on redemptions.

The followng tatiles show financial assets and fmancial liab3ties recognized at fair value, analyzed bebwean the three
levels deseribed previously:

Financial Assets measured at fair value

F1-0ct-2022
Fair valus measurement at 31-0c-2023
Leyal 1 LIS Lewal 2 LISD Leyved 3 LIS Total LESD
Financeal assels of tair value through proft or ioss
Irmvestmant Funds 142 81 452 - - 142 691 452
Fowiard Foregn Cuffandcy Contrads — 8137 — 8 137
Talal 147 691452 B,137 — 147 B39 589

Finamcial Liabflities measursd at fair value
31-Oct-2022
Fair value measurement at 31-0c-2022

Linvail 1 LISD Ll 2 LISD Lol 5 LISD Tolal LiSDr
Financsal lishiliiet al far valus throwgh proft o loss
Fonward Foregn Cumancy Contrads o 21042 564 — 2047 864
Tatal — 2042 564 — 2047 56

Financial Assets measured at fair value
F1-0ct-2021
Fairvalue measunsmant &l 31-0c-2021

Ll 1 LISDH Lisisl 2 LISD) Lyl 3 LIS Tolal LISD
Financeal assels af fair valus through proft of oss
lrwrestmant Fund 250,695,568 = = 250,895 585
Forward Foreign Currency Contrads — 2177 542 — 2177 562
Total 250,805 58 2177 562 — 253,673,080
Financial Liabilities measured at fair value
F1-Det-2021
Fairvalue measunment al 31-0c-2021
Lenvel 1 LISD Lewel 2 LISD Leved 3US0H Total LSO
Financsal liabiliies at farvalue throwgh profg of loss
Forward Forsign Curmency Conlrads = 407 002 — 407 00d
Total — 407,008 — 407 008

For further infornmation regarding security characteristics see the Schedule of Imvestments.

Dwring the years ended 31 October 2022 and 31 October 2021, there were no iranzfers bebween Level 1, Level 2 and
Lewvel 3 of the fair value hierarchy for assets and Babilities which wene recorded at fair value.

Financial Assets and Financial Liabilities not camied at fair value but Tor which fair value is disciosed
Cash and cash equivalents and cash overdraft are classified as Level 1. Al other assets and labilities not measured at

fair value but for which fair value is disclosed are classified as Level 2. Refer to the Staternents of Financial Position for
a breakdown of assets and liabilities and to Mote 3 for a description of the valuation technigues.
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Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (continued)
Financial Assets and Financial Liabilities not carmied at fair value but for which Tair valueis disclosed (continued)

The puttable value of redeamable padicipating Units is calculated based on the net dference bebween total assets
and ail other Babilities of the Trust in accordance with the Trust's OFering Memorandum, These Linits are not traded on
an active market. A demand feature is attached to these Units, as they are redeermable at the Holders' option and can
b st back to the Trust at any dealing date for cash equal o propertionate Unils of the Trust's NAY attibutatde to the
Units class. The fair value is based on the amount payable on demand, discounted fom the frst date that the ameunt
could be required 1o be paid, The impact of discounting in this instance is not material. As such, Level 2 is deemed to
be the most appropriate categorization for Met Assets Aftributable to the Holders of Redeeamakle Participating Units.

Offseiting Financlal Assets and Financial Liabilities
Derfvalives

In erder to belter define s contractusl rights and 1o secure nghts that will help the Trust mitigate #5 counterparty risk,
the Trust may enter into an Intemnational Swaps and Derivatives Associalion, inc, Master Agreement ("ISDA Master
Agreemeant”) or similar agreements with its derivative contract counterparties. An 1504 Master Agreament is a bilateral
agreement between the Trust and a counterparty that governs OTC derrvatives, inchuding foresgn exchange contracts,
and typically contains, among other things, collateral posting terms and netting provisions in the event of a default and/
or termination event. The provisions of the 1S0A Master Agreement typically parmit a single net payment in the event of
a default (close-out netting) o simiar event, including the banknuptcy or insobvency of the counterparty.

Collateral and margin requirements differ between exchange traded derivatives and OTC dervatives. Margin
requirerments are established by the broker or clearing house for exchange-fraded and centrally cleared derivatives
{fmancial futures contracts, options and centraly cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margin in excess ofthe minimum i cerain crcumstances. Collateral terms are
contract-specific for OTC derivatives (foreign currency exchange contracts, options and certain swaps), For derivatives
traded under an IS0DA Master Agreament, the collateral requirements are typically calculated by netting the mark-to-
market amount for each iransacton under such agreement and comparing that amount to the vadue of any collateral
currently pledged by the Trust and the counterparty. Additionally, the Trust may be required to post additional collateral
to the counterparty in the form of initial margin, the terms of which would be outlined in the confirmation of the OTC

transaction.

Fer fimancial reporting purpoases, cash collateral for OTC dervatives that has been pledged to cover obiigations of the
Trust and cash collateral received from the counterparty, if any, is reported separately on the Statements of Financial
Position as collateral amounts due fomidue to broker. Non-cash collateral pledged by the Trust, ifany, is noted in the
Schedules of Investiments. Generally, the amount of collateral due from of bo a counterparty must exceed a minirmum
transfor amount threshold before a transfer /s required to be made. To the edent amounts doe 1o the Trust fom s
counterparties are not fully collateralized, contractually or otherwise, the Trust bears the risk of loss from counterparty
nenperfarmance. The Trust attemipts to mitigate counterparty risk by only entering into agreements with counterparties
that it believes to be of good standng and by monitoring the financial stabiity of those counterparties.

Additionally, the netting of azssts and liabilities and the ofzetting of collateral pledged or received for OTC derivatives
are based on contractual netting/set-off provisions in the ISDA Master Agreement or similar agreements. However, in
the event of a default o insohrency of a counterparty, a oot could determene that such rights are not enforceable due
to restrictions or prohibitions against the right of setof that may be imposed due to a particular jurisdiction’s bankruptey

or insolvency laws.

The following table set forth the Trust's net exposure for derrvative instruments that are subject to enforceable master
netting arrangements or similar agreements at the year ended 31 October 2022,
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Offsetting Financial Assets and Financial Liabilities {continued)

Derivatives (continued)
3-Oct-2022
Dot Assae" Darivathog LiabilRies""
Met Darivative  Collateral
Asiets  (Receved) LT
_Counterparty Foruards Forwards [Liakilties) Fledged™  Amoune:
AUSFaka at] Mew Zeaand
Banking Oreug L ] G [=ERET] feEREE ]
= et i " - L]
JPM A Chidd & G . 1,018, 2875 (ARG 5] o 1,0 SEN
Mo g Stankey & Co L 5,781 1,470 . 14
Elate Sreet Bank & Trsst Ca . 1,790 {4,390 {4280
N A - LA L - LI
Wikitpas Cop - 21,1813 M rAlLY] - LERLIN]
Tl 137 [FITEET [ETETNEL) N

o Grgys ampurts avisabre for aftset bt not netied in he Statements of Finandial Posiors
@ W T LT rEpren thae Nt ameount G (09 From CORATENETY i T R of @ STt Dased on thie conTactua SekGiT sghts unoer I agreement, et
SMOUNT Sk Sy OVER-LOISErAET o ATeurDs

The fellowing table set forth the Trust’s net exposure for derivative instruments that are subject to enforceable master
netting arrangements o similar agreements at the year ended 31 October 2021.

31-Det-2021
Dlarvative Assate' (Dot vt LIk e
Mat Danvativg  Collateral
Assets  (Receved) Het
=] Foraards. Forwards L kIR M" Amoure!
Ctana B [EIETF PRI [ETTN T E ETTRC)
W or g Slanky & C9 LR L] (113,850 LB r ] * LRl
Fory il 8 sl o2 Caimuc L (2,95 QLR E (X228
Blafe Ereel Bank £ Tnmd Cao BETT (1B, IO ATREIN {173.83T)
LE2AD i 51,5 050, 198 . 091,280
Wirilpie Cap - 8, 43I0 B 430 - 16,4300
(L] 20T AEE (407,00 2,370, 51 T

e APDUTS Avataleg For Ot Dol R0l neesd i e SEMEmeTs of Firancial Peisons
0 D 20T T PEENESETE [T DB SraDn e (L6 (D0 IO COLTRETTITY N EERT OF 2 SEfaut DRseD 0 ThE CONTRCH N Sef oI SGits unoer e Sipesment. bl
I e ANy (L OISR iU

Taxation

There are at present no corporation, income, capital gains, profis or cther taxes in the Cayman |slands which would
apply to the profits in respect of the Trust, Nor are there gift, estate or inherntance taxes in the Cayman lslands. The
Trustee has applied for and has received from the Govemor in Cabinet of the Cayman Islands an undertaking in
accordance with Section B1 of the Trusts Act (as amended) that for a pericd of 50 years from the date of the creation
of the Master Trust no bw which s thereaer enacted in the Cayman Islands imposing any tax or duty to be levied on
income or on capital assets, gains or appreciation or any tax in the nature of estate duty or inheditance tax shall apply to
the property comprised i or any income ansing under the Trust or to the Trugles or the Unithabders thereof in respect of
amy such property of income, provided that a Unithalder wha is at any time resident or domiciled in the Cayman |slands
(other than any object of a charitable trust or power or an exempted or ordinary non-resident company incorporated
inthe Cayman Islands) shall be fable in and in respect of such time to all and any tax and duty as if such undertaking
had never been given and nothing in the relevant section of the Trusts Law shall be construed as exempting any such
person resident or doriced in the Islands from amy law imposing any tax or duty referred to in the Trusts Act,

The Master Fund Trustes has received a similar un dertaking in respect of the Master Fund.

The Trust mvests in securities issued by entities which are domiciled in countries other than the Cayman Islands. Mary
of these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non-residents,
such as the Trust, Typically, these capital gains taxes are required to be determined on a selFassessment basis and,
therefore, such taxes may not be deducted by the Trust's brokers on a “withholding” basis.

In accordance with LAS 12, Income Taxes, the Trustis requered to recognize a tax liability when &t is probable that the
tax laws of foreign countries require a tax liability to be assessed on the Trust's captal gains sourced from such foreign
country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances.
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Taxation (continued)

The tax liability is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
|awrs and rates that have been enacted or substantively enacted by the end of the reporting period, There is sometimes
uncertainty about the way enactad tax law is applied o ofshore investment funds. This creates uncerainty about
whaether or not a tax lability will ultimately be paid by the Trust, Therefore when measuring any uncertain tax liabilities
management considers all of the relevant facts and circumstances available at the time which could influence the
Ikekhood of payment, mcudng any formal o mformal practces of the relevant tax authonbies.

A3 October 2022 and 3 October 2021, the Trust has measured uncertain tax liabilities and related interest and
penalties with respect to foreign capdtal gaing taxes at nil. While this represents management’s best estimate, the
estimated value could differ from the amount ulbimately payable.

Significant Agreements and Related Parties
Investment Manager and Advisory Fees

Under the terms of the Management Agreement, the Trust pays the Investment Manager a fee calculated at the rate of
0.10% per annum of the NAY of the Trust at each Valuation Day, which accrues daily. The investment management fee
will reduce the NAV of the Class of Units for which itrelates. The investment management fea is generalty paid manthly
in arrears or as ctherwise agreed between the Trustes and the Investment Manages.

The investment management fee payable by the Trust in respect of any Class of Unts is payable in U.S. Dollars based
upon an exchange rate determined by a third party an the applicable measurement day, whether oficial or ctherwize,
which the Investment Manager deems appropnate.

The imvestment management fae payable to the Investment Manager in respect of each Hedged Class subject to the
investment management fee is calculated based upon the NAY of such Hedged Class as determined in the relevant
Class Reference Currency and is payable in U.5. Dollars based upon an exchange rate as of the applicable fee
determination date, whether official or otherwize, which the Investment Manager deems appropriate.

As compensation for senices rendered under the Investment Advisory Agreement, GSAM Japan receives a fee. In the
norrmal course of their operations, the Trust may enter into ransactions in securities, currencies or other investments
with Gaoldman Sachs or Goldman Sachs affiliates. For the years ended 31 October 2022 and 31 October 2021, there
were no fees paid in connection with fransactions entered into with Goldman Sachs affiliates.

The investment management fees are disclosed in the Statements of Comprehensive Income for the
years ended 31 October 2022 and 31 October 2021, respactively,

For the Master Fund, the investment manager fees are as follows:

Annual Fes

Trust _ Rate %
Global Subordinated Debt Securities Sub-Trust

up o LED 500 milion 0 Sl

frasm LISD SO0 miBion to USD 1 bdlon 051%

n gacess of LSO 1 billian 051

The Trust may imvest in the Goldman Sachs USS Liguid Reserves Fund and/or the Goldman Sachs USS Treasury
Liquid Reserves Fund (the “Liquid Reserves Funds?), sub-funds of Goldman Sachs Funds, ple. These are collective
investment schemes promoted by the Investment Advisor which is organized by the Financial Regulator as an
Undertaking for Collective Investments in Transferable Securties under the European Communities Regulations 2003
(&= amendad), The Trust will baar their proportionate share of all fees, including investrment advisory fees, paid by the
Liquid Reserves Funds.

Feor the years ended 31 October 2022 and 31 October 2021, the investment advisory fees eamed on the Trust's
imvestrnent in the Liquid Reserves Funds, if any, are immaterial,

The Investment Advisor undertakes mwestment transaction s with a number of counterpartes including Goldman Sachs
International and Goldman Sachs & Co.

M
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Significant Agreements and Related Parties {continued)

Manager Fees

The Manager or, upon delegation of such powers, the Investment Manager, the Sub-Distnbutcr, or the Agent Company
shall; (i) manage the assets of the Trust, (i) accept subscriptions and issue Units, (i) make distributions with respect
to the Units, {iii) and effect repurchases of the Units, {iv) make flings and reports under the Financial Instruments and
Exchange Law and (v) porform such other duties and take such other actions as ane described = the Trust Deed and
a5 may from tme Lo time be required in connection with the management of the Trust.

The Manages will delegate its autharity to make investment decisions, and its obligations as tothe iwvestment restrictions
applicable to the Trust, to the Investrment Manager and will delegate certain other functions to the Investment Manager,
amy Sub- Distebutor, and the Agent Company.

The Manager is ultimately owned by Interrust SPV (Cayman) Limited. intertrust SP (Cayman) Limited holds a Trust
License issued by the Cayman Islands Monetary Authosity pursuant te the Banks and Trust Companies Law (as
amended) of the Cayrran [slands. intertrust SPV (Cayran) Limited is part of the intedrust Group.

The Trust pays the Manager, solely out of the assets of the Trust, fwed and asset-based fees monthly in amears initially
levatedd to USD 41,000 por annum, The Manager 15 reimbursed solely out of the assets of the Trust for s reasonable
out-oF pocket expenses incurred in connection with the performance of its duties. The Manager's compensation
amangements and the Emitation of the per annum amount of the total compensation payable to the Manager that
is bome by the Trust be modified as agreed between the Manager and the Trustee, with the consent of the
Imvestment Manager and the Agent Company, from time to ime,

The manager fees are disclosed in the Statements of Comprehensive income for the years ended 31 October 2022
and 31 Gctober 2021, respectively.

Trustee, Custodian and Administrator Fees

The Trustee andlor ite affiliates, including Brown Brothers Harriman & Co. (in such capacity, the “Administrator” and
in such capacity, the “Custodian’), {collectively “Brown Brothers Harriman™), are paid solely out of the assets of the
Trust including asset-based, transaction, servicing and other fees as may be agreed upon from time to time with the
Imvestment Manager. Additionally, at month end, the securities for the Trust are segregated bazed on the fransaction
type and a foe rate is applied, The Trust pays such fees monthly in amears 1o (1) the Trustee inftially limited to USD
10,000 per annumm, (i) the Custodian initially imited to USD 22 500 per annwm, and Jiii) the Adrminisrator initialby linnited
to IS0 25,500 per annun.

Brown Brothers Harrirman is reimbursed solely out of the assets ofthe Trust for their reasonable out-of pockat expenses
incumed in connection with the performance of their duties. Brown Brothers Hamiman's compensation amangements
and the lim#tation on the per annum amount of the total compensation that is borme by the Trust may be modified as
agreed by the agreements and the lnvestment Manager, with the consent of the Agent Company. Brown Brothers
Hariman also act in such capacities for the Master Fund and are paid in a manner ssmilar to the manner as described
above, The Trust will indirectty bear, through its interest in the Master Fund, its pro rata share of such fees,

The trustee, custodian and adminictrator fees are disclosed in the Statements of Comprehensive Incame for the years
ended 31 October 2022 and 31 October 2021, respectively.

The fees reflected in the SRaterments of Comprehensive Income are net of an expense reimbursemant. payable by
GSAMI, of USD 53,526 and USD 71,723, respectively.

Distribution Fees

The Manager acts as the Distnbutor of the Units. The Manager has the power to appoint one or more Sub-Distributors
ofthe Units in Japan at its sole diseretion pursuant to the Distribution Agreement, The Trust pays the Distribator or the
applicable Sub-Distributor a fes, solely out of the assets ofthe Trust calculated and paid on each calendar quarter in
arrears, equal to one-quarter of 0.60% of the average value (based on daily NAV) of holdngs of Units held through
the applicable Sub-Distibutor during the relevant quarter. A Sub-Distibutor shall pay its own overhead costs and
expenzes. A Sub-Distributor's compensation arrangements may be modified as agreed between Sub- Distributor and
the Manager in consultation with the Investment Manager from ime to tme. The fees paid to the Distributor and the
Global Distributor are disclosed in the Statermnents of Comprehensive Income for the years ended 31 October 2022 and
31 October 2021, respectivaly.
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Significant Agreements and Related Parties {continued)
Registrar and Transfer Agent Fees

RBEC Investor Services Bank 5.4, acts as the Registrar and Transfer Agent of the Trust. The Trust pays the Registrar
and Transfer Agent, sclely out of the assets of the Trust, a fixed annual fee, payable quarterty, inftiaily imited to USD
2 00 per annum. The Registrar and Transfer Agent is reimbursed solely out of the assets of the Trust for it= reasonable
out-alpockel expenses incuried i connection with the perfarmance of is dubies. The Regrstrar and Transher Agent's
compensation arangenents and the limitation on the per annum amount of the total compensation payable to the
Registrar and Transfer Agent that is borne by the Trust may be modified as agreed between the Registrar and Transfer
Agent and the Trustee with the consent of the Investment Manager and the Agent Company from time to time.

The registrar and transfer agent fees are disclosed in the Statements of Comprehensive Income for the years ended 31
Cretober 2022 and 31 October 2021, respectively. The fees included in the Statements of Comprehensive income are
net of an expense reimbursement, payable by GSAMI, of USD 53 852 and USD 51, 358, respectively.

Agent Company Fees

The Manager has appointed Mizuho Securities Co., Ltd. {in such capacity, the “Agent Company”) to act as an “Agent
Company” by the Japan Securities Dealers’ Association (“JSDA" in respect of the Trust pursuant bo the agent company
agreament (the “Agent Company Agreement ).

The Agent Company is a registerad type 1 financial instruments service provider pursuant to the Financial Instruments
and Exchange Law and engages in the investiment management business and the financial instruments dealing
business. Linder the Agent Company Agreement, the Manager has appointed the Agent Company in order to comply
with Japanese law and specifically the Rules of Foreign Securties Transactions as adopted by the JSDA.

Undier the terms of the Agent Company Agreement, the Agent Company s responsble for such activities as defined
in the Rules of JSDA and Agent Company JSDA, publishing the MA\V of the Trust and making available the financial
statements ofthe Trust in Japan.

The Trust pays the Agent Company, a fee, solely out ofthe assets ofthe Trust, calculated at the rate of 0.20% per annum
of the MAY of the Trust at each “Valuation Day, which accrues daily and is payable guarterly in arrears. In addition, the
Trust pays, upon request, out-of pocket expenses reasonably incurmed in connection with the services to be rendered
by the Agent Company in its capacity a3 Agent Company. The Agent Company’s compensation arrangaments may b
modified as agreed between the Agent Company and the Manager in consultalion with the Investment Manager from
tirme to tire, The agent company fees are diselosad in the Staternents of Comprehensive Income for the years endad
31 October 2022 and 31 October 2021, respactvely.

Share Capital and Redeemable Participating Units

The minimum initial subscription for Units ofered hereunder is LISD 100,000 (or the Class Reference Currency
equivalent thereof). The initial price per Unit is ALID 100 for the AUD Accemulation Class (AUA) and AUD Distnbution
Clags (ALY Units, LSO 100 for the USD Accundation Class (LUSA) and LESID Distribution Class (20} Units and EUR
100 for the EUR Distribubion Class (ELID] Units.

Subscriptions must be made in the curency of the Class of Units being purchased {either 1.5, Dollars, Australian
Dollars or Eures, as appicable). However, the Trustes in consultation with the Imvestrment Manager will have the
authority in its discretion, but shall not be obliged, to accept subscriptions in other currencies and to convert any
subscriptions not made in the applicable Class cumency to such Class cumency. Any such conversion will be based
upon an exchange rate determined by a third party on the applicable mea surement day, whether oficial or otherwise,
which the Investment Manager deems appropriate,

Pnits will be offered for zale on each business day at the NAW per Unit of the applicable clazs.

Linits of the Master Fund are also redeemable at the option ofthe Unitholder on demand upon notice given in accordance
with the terms of the Trust's Offenng Memorandum.
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10,

Share Capital and Redeemable Participating Units (continued)

The following summarizes the activity in the Trust's Units,

Mumber of Units

Class Class Class Class Class

ALk AuD USA _uso EUD

Balance 31 Cxtebar 2020 S50 320 1500777 16,516 T4 A58 120,363

Subsonpoons of redesmabie pan opabng Lings 116,518 S1,08 CIEFF 52389 3055

Redernptions of redssmable partiopating LUints I;HE'.'J?; (348 E!!I |'E$9£1: :IE‘.‘QHJ {11,530

Balancs 1 Detebar 2021 454 0TS 1, 2248682 303 487 BT 118988

Subscrpsons of redesmable pam opatng Lings 17030 1353 14,557 TS Eaa0

Redempbions of redepmable pariopating Links 154 348 218 388 EERLT] 172ET1 HI 44T

Balance 31 Cctober 2022 J16.TET 1.013.038 224378 515455 44.981
MNAY per Unit

The consideration received or paid for redeemable participating Units issued or re-purchased respectively is based on
the value of the Trust's MAW per redeemable partcipating Units at the date of the ransaction.

The MAY and NAY per Unit for each Unit class outstanding for the Trust are as follows:

I Oct-2022
HAY Per Linit Met Assets NAY Per Linit
Unit Clags Net Assets (in USD) {in USD) {in lecal currency)  (in bocal cumency)
Class ALLA M4 104 85 51,958 559 6358
Class ALID WIT0ATS iTis 9,066 B20 8.3
Class LISA 31,200,705 138086 nia" na*
Clags LSO 0208 BT T3 mia® rva"
Class ELID 2618843 5522 2649 719 58 91
3 -Det-2021
HAY Per Linit Met Aszets HAY Per Linit
Linit Clazs Met Assets (in USD) fin USD) in lecal eurran ir lacal eumran
Class ALLA, 65, 450 208 14643 &8 524 BES 194 56
Class ALD 69,221, 768 GE4AT G21604T77 75138
Class USA 49,831,791 164 20 nia® nia*
Class UsD 56,798 538 B4.51 ffa* fia
Class ELID 10,504 565 BT 55 9077 205 75 65
* LoCal cumency i3 WS0
Dilution Adiustment

Transactions in the shares of the Master Fund may be subject to a dilution adjustrent, As at 31 Octeber 2022 and 31
Cretober 2021, the Master Fund did not have dilution adjustments.

On any Dealing Day where there are net subscriplions or redemptions the Trustee may deterrene (based on such
reasonable factors as they see fith, including without imaation, the prevailing market condfions and the level of
subsseriptions and redemphions requested by Unstholders or potental Unitholders in relation to the size of the Master
Fund to apply a diution adjustment to the NAY per Unit. This adjustment is intended to pass the estimated cost
of underying investment activity of the Master Fund to the active Unitholders by adusting the NA&W of the relevant
classes of Uinits and thus to protect the Master Fund's longrterm Unitholders from costs associated with ongoing
subscription and redempbion activity. The dilution adustment may take into account trading spreads on the Master
Fund's invesiments, the value of any Duties and Changes incurred as a result of trading and mey also include an
alowance for market impact, The diution adustment may change from time to ime due to changes in these factors.,

Distributions
Distributions are made at the election of the Investment Manager and the amounts declared and paid for the years

ended 31 October 2022 and 31 October 2021 are dsclosed in the Staterments of Comprehensive Income when Met
Assets Attibutable to the Holders of Redeemable Participating Unite are clascified as a financial Bability.
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1.

(2

Financial investments and Associated Risks

The Trust's inwvesting activiies expose it to vanous types of risks that are associated with the financial investments
and markets in which they and the Master Fund invest. These may be both denvative and non-dervative financial
imvestments. The Trust's underlying investments are comprised of collective mvestment schemes and denvative
investrments ot the period end. The Trustes has appointed the Investrent Manager to manage the investrment risks of
the Trust. The =ignificant types of financial risks which the Trust is expozed to are market risk, Equidity risk and credit
resk. The Offenng Memorandum provides details of these and other bpes of ask some of which are addtional to that
information provided in these financial statements.

Asset allocation is determined by the Trust's Ivvestment Manager who manages the allocation of assets to achisve
the investment objective as detailed in Mote 2. Achievement of the investment cbjective involves taking nsks. The
Investment Manager exercises judgment based on analysis, research and risk management technigues when making
imvestment decisions. Divergence from the benchmark andfor the target asset allecation and the composition of the
portfiolio is menitored in accordance with the Trust's risk management policy.

The master-feeder structure, and in particular the existence of rmulbiple investment vehicles mvesting in the same
portfolio, presents certain unique risks to investors. The Trust may be matenally afected by the actions of ancther entity
investing in the Master Fund, For examiple, if another Unitholder of the Master Fund redeems some of all ofits interests
in the Master Fund, the Master Fund and, in tum, the Trust, may expenence higher pro rata operating expenses,
therety producing lower retumns. Similarly, the Master Fund may become less dverse due to redempbons from its
other Unitholders, resulting in increased portfolio risk. The Master Fund may restrict its investment activities or be
precluded from investing in certain mstruments due to reguiatory restrictions on certain of its direct or indrect investors
or otherwize, which may have an adverse efect on the performance of the Master Fund, and, intum, the Trust.

The nsk management policies employed in relation to the Trust are detailed balow:

Parket Risk

The potential for changes in the fair value of the Trust's imvestment portfolio is referred to as market risk. Commenly
used categories of market risk inchede currency risk, interest rate risk and other price risk.

. Currency risk may result from exposures to changes in spot prices, forward prices and volatilities of currency
rates.
. interest rate risk may result from exposures to changes in the level, slope and curvature of the various yield

curves, the volatility ofinterest rates, mortgage prepayment speeds and credit spreads.

. mh_u_lgliin_ﬁ;ki: th risk that the value of an investrment will fuctuate az a result of changes in market prices
other than those arising from currency risk or interest rate risk and may result from exposures to changes in
the prices and volatilities of individual equities, equity bashets, equity indices, and commodities.

The Trust's market risk strategy is difven by the Trust's investment risk and return objectives.

Market risk is managed through the application of risk budgeting principles. The investment Advisor determines an
appropriate risk target, commaonly refered to as Tracking Error, employing a risk budgeting framewark.

A Market Risk Analysis Group at Goldman Sachs ("IMD MRA”) is responsible for independently monitering. analyzing
and reporting the market risks taken by the Investment Advisors. IMD MRA uses a number of risk nietrics to monitor the
market risks including monitering sensitivities, and Tracking Emor,

Details ofthe Trust's investment portfolio at the reporting date are disclozed in the Schedule of investrments . All individual
debt, collective investmant zchemes and derivative investments are disclosed separately.

iy Currency Risk

The Trust may invest in fmancial imvestments and enter into transactions denomiénated in currencies other than its
funchional currency. Consequently, the Trust may be exposed to rsks that the exchange rate of their functional currency
redative to other foreign currencies may change in @ manner that has an adverse effect on the value of that portion of
the Trust's assets or liabities denoménated in currencies other than its functional currency. Please refer to the Schedule
of Investments which details the investments in currencies other than the functional currency.
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Mizuho G5 Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 31 October 2022

Financial Investments and Associated Risks (continued)
Market Risk {continued)
i) currency Risk (continued)

When an investor invests into a Unit class which is in a diferent currency to the baze currency of the Trustin which it
imvests, the currency risk of the investor will be different to the cumrency nizk of the Trust.

When an investor invests into a hedged share dass, which is in a differant cumency to the base curency of the Trust
and the Master Fund inwhich it invests, the Trust and the Master Fund hedges the currency risk on behalf of the hedged
share class. As the hedges are used solely to hedge the cumrency risk of the hedged share class, hedges at the Master
Fund are not included in the sensitivity analysis for the Trust's indirect exposure through the Master Fund. Realized
ins and losses attibutable to hadges are allocated to the relevant hedged share class, Certain Classes of the
rust are hedged to the Currency of that Class. However, hedging with the relevant Class currency is not necessarily
complete and each currency may be subject ko currency exchange fluctuation of the currency in which its investments
have bean issusd,

Share class level forwards on the Trust as well as hedges at the Master Fund are not included in the sensitivity analysis
unless they are part of the Trust's main strategy orifthere is a material unrealized appreciation/depreciation associated
with themn at year end.

Currency Risk a8 at 31-Oct-2022
Impact on NAY for 20% Currency

Curmency Appreciation Depreciation
ELR 0. 1%) 01%
GEP 0.0 0.0%
“AD 005 0.0%
JBY 0.0 0.0%
Tatal Partfolia 0. 1%} 0.1%

The Trust had no significant currency risk exposure at 31 October 2021,

The Trust had currency concentrations, including hedging greater than +/-5% of NAW as at 31 Octeber 2022 and 31
Qctober 2021,

Currency Currency
concentration concentration

Currency J1-DOet-d022  31-Dct202
ALD 50 82% 51 83%

The Master Fund had cwrency concentrations, including hedging, greaber than 5% of NAY for the years ended 31
October 2022 and 31 October 2021,

Currency Currency
concentration concentration

Currendy IDet2022 310220
Y 223T% 1 9%
BRL S07% G T

The Trust does not have any direct exposure to any of the above Master Fund disclosed cumrencies.
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Financial Investments and Associated Risks (continued)
Market Risk {continued)

{ii) Interest Rate Risk

The yield on the Master Fund's (and indirectly, the Trust's) investments may be sensitive to changes in prevailing interest
rates, which may result in a mismatch between the Master Funds asset yield and borrowing rates and conzeguently
reduce or eliminate income derved from its investments. The Master Fund's Investment Manager will, in its sole
discretion, seel to predominanty hedge the interest rate exposure of the Master Fund. There can be no assurance that
any interest rate hedging will be effective. The value offixed income securities will change in response to fctuations
in interest rates and currency exchange rates. Except to the extent that values are independently affected by currency
exchange rate fluctuations, when interest rates decling, the value of ficed income securities genesally can be expected
to rize, [Finterest rates increase, prices of fived income securities generally decline, reducing the value of the Master
Fund's {and indirectly, the Trust's) imvestments. A major change in interest rates or a significant decline in the market
value of the Master Fund's (and indrectly, the Trust's) investments, of other market event, could cause the value of
the investments ofthe Masbter Fund's investors (and indirectly the Unitholders’ investments in the Trust), or its yield, to
decline. As interest rates decline, the issuers of mortgage-related securities held by the Master Fund may pay principal
earlier than scheduled, forcing the Master Fund to reinvest in lower yielding securities. Although mortgage pools issued
by agencies are guaranteed with respect to payments of principal and interest, such guarantes not apply to
loszes resulting from declines in the market value of such secunties. The performance of investments in ficed income
securties dencminated in a specific currency will also depend on the mterest rate emdrenment in the country issuing
the currency.

The Trust may invest in corporate debt secunties through its indirect exposure to the investments ofthe Master Fund.
Amy change to the relevant interest rates for particular securities may result in the nvestment Advisor being unable to
secure similar returns on the expiry of the contracts or the sale of securities. In addibon, changes to prevaikng interest
rates or changes in expectations of future rates may result in an increase or decreasze in the value of the securities
held. In general, ifinterest rates rise, the value of the fived income securfties will decline. A decline in interest rates will
in general have the opposite efect.

The Trust may invest in instruments in desired currencies at fixed, fioating and zero rates of interest.

The following table sets forth the interest rate exposures for various currencies in the Trust and the impact that is
associated with changes in the interest rates. This sensitivity analysis is bazed on a change in the interest rates
applicable to one currency while holding all other interest rates constant. For the Total Portfolio, the assemption is
that all interast rates move simultanecusly by the same nurmber of basis points. A parallel shift of TSbps means that all
interest rates aleng a curve will change by either a 75bps increase or decrease (i.e. a 0.75% increase or decrease).

Sensthvity percentages have been changed this pericd to more appropriately reflect provailing market conditions,

At 31 October 2022, a positivenegative parallel shift for interast rates represents & +-75bps parallel shift in the yield
curve for all markels’ interost rates. AL 31 Oclober 2021, a posftivelnegative paraliel shift for interest rates represents a
+{-T5bps parallel shift in the yield curve for all markets’ interest rates.

The following analysis includes both the direct exposure of the Trust as well as the indirect exposure of the Master
Fund's investment.

Impact an MAV for paraliel shift

I-Det-2022 3 -Det-2022 31-Oct-2021 31 Det-2021
Curmrency Posiive Hegative Positive Negative
usD 12 %) Z 1% {2 29) 2.1%
EUR [02.5%) 05% {0 5% 08%
ZEP (0 4% 04% {0 5%) 05%
Taotal Partfalio [ 2] 3.0% (B.5%) 35%

The above analysis illustrabes gains and losses that are aszociated with changes in the interest rate market that are
reasonably possible and exclude changes in the slope of both interest and credit curves. These scenarios akso do not
include stress scenanos when market moves and changes in cormelations and liquidity may resultin larger overall gains
of losses,
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Financial Investments and Associated Risks {contimued)
Market Risk {continued)
iy Interest Rate Risk {continued

The interest rate profile of the financial assets and liabilities of the Trust iz as follows:

At 3 -Det-20Z2
Mon ntérast
Uptodyear  1-Gyears  OverS years Bearing Tatal

Angets
Cach and cash eguivalents 1.00F - - - 1,002
Financaal assets held for trading andfor

herdiging - - - 142 500 550 142,690, 589
Receivable for imvestments sokd - - - namt Pk
Cilr assels - - - 268661 268 851
Total Assets 1,002 - = 143,188 5ET7 143,187 569
Linbilities
Fimancal habilibes hald for iradeng andfor

Frrdigang - - - 2042 564 2042 854
Payable for irve stments purchased - - - 211,792 211,792
it kabilibes - - = 1.218.7m9 1,218,779
Taotal Liabiliies excluding Met Asssts

Attributable te Unithalders - - - 3AT3 435 3,473 436
At 3 -Oct-30231

Men interest
Up ta 1 year 1- 5years Ower 5 years Bearing Tatal

Asnsets
Finanaal atsats held for trading andior

herdiging = = = 53T 80 2536TA N80
Reosivable lor irvestments sokd - - - 1.108.813 1108813
Cilluier A5gs - = = TE) BES Jel 855
Tatal Assets = = - 255062658 155062558
Lisbilities
Do 1 Bank - - - 280 456 200 4568
Fimancal kabilibes hald for tradeng andfor

hediging = - - 407,008 407 003
Fayable for imve stments purchased - - - 238,768 228,788
Oither kabilibes - - = 1,219,826 1,218,838
Tatal Liabllities sxcluding Met Assets

Attributable to Unitholders = - = 2,215,088 2,215 pag
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Mizuho GS Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2022

Financial Investments and Associated Risks {contimued)
Market Risk {continued)
iy Interest Rate Risk {continued

The interest rate profile of the financial assets and liabilities of the Master Fund iz as follows:

At 3 -Det20Z2
Mon ntérest
Up to 1 year 1= B years Ciwer § years Bearing Tatal

Angets
Fimancal assats hedd lor trading andfor

hedigang 3.39T7 593 136,921 398 98, 732,10 1.157.356 241,200 167
Tatal Assets 33T 593 136,511,398 9,732,790 1167388 241,209,167
Liabkilities
Fimancal kabilibes hald for tradeg andfor

hadging - - - 2380457 2380457
Taotal Linbllities excluding Net Assets

Attributable to Unitholders = = = 2 380,457 2,360 ABT
At 31-Det-2021

Hon Interest
Up ta 1 year 1 - 6 years Oiwer & years Bearing Total

Angets
Fimancal assats hedd lor trading andor

hedging 13,626 467 46,031 6654 157 655,596 4735101 472 409 028
Tatal Assets 13826 46T 246,031,864 15T 885 558 473510 472 449 028
Liabilities
Financal kabiibes hald for tradng andfor

hindigang = - = 5,552,999 6,552,999
Tatal Liabiliies excluding Mat Asssts

Attributable to Unitholders - - - 6562 990 5,662 990

{iil  Other Price Risk

Other price risk is the risk that the value of a financial investment will flucteate as a result of changes in market prices,
other than those arising from cumency risk or interest rate risk whether caused by factors specific to an individual
investment, its issuer or any factor affecting financial investments traded in the market.

As the Trust's financial imvestments are carried at fair value with fair value changes recognized in the Statements of
Comprehensive Income, all changes in market condtions will directly affect Met Azsets Aftributable to the Holders of
Redeamable Participating Units.

The Trust's investments in collective investment schemes are based upon the WAV as supplied by the funds,
in accordance with the valuation policy of the applicable fund as oullined in s Offenng Memorandum. YWhile it is
expected that the assets of the collective investment schemes will generally be valued by an independeant third party
administrator or other service provider, there may be circemstances in which cerain securibes or other assets of a
collective imvestrent scheme may not have a readily ascertainable market price, In such circumstances, the manages
ofthe relevant collective investment scheme may be required to value such securities or instruments.

Currency, interest rate and other price nisks are managed by the Trust's Investment Advisor as part of the integrated
market sk management processes described above.

The Trust had no significant other price risk exposure at 31 Octebar 2022 and 31 October 2021,
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Financial Investments and Associated Risks {contimued)
Market Risk {continued)
{iv)  Limitations of Sersitivity Analysis

Some of the limitations of the sensithity analysis tables above include:

. the analysis is based on histesical data and cannot take account of the fact that future market price movements,
correlations bebween markets and levels of market liquidity may bear no relation to historical pattems;

. the analysis is a relathve estimate of nisk rather than a precise and accurate number;

. the analysis represents a hypothetical cutcome and is not intended to be predictive; and

. fulure market conditions could vary significantly from those experienced in the past.

Liguidity Risk

Liquidity risk is the risk that the Trust will encournter dificulty in meeting obligations associated with financial liabilities
that are settled by delivering cash or another financial asset. Among other things liquidity could be impaired by an
inability to access secured andior unsecured sources of financing. an iability to sell assels or unforeseen outflows
of cash or coflateral or viclations of counterparty or pnme broker terms or covenants. This situation may arise due to
circumstances outside of the Trust's control, such a5 a general market disruption or an aperational problem afecting
the Trust or third parties. Also, the ability to sell aszets may be impaired if other market participants are seeking to sell
similar assets at the same time.

The Trust's mvestmeants include collective investrments schemes, which may impose greater restricions on redemptions
than those imposed by the Trust, This may include ofering less Fequont redemption dates than ame offered by the Trust
toits Unitholdars,

The Trust's financial assets and fimancial liabilties include investments in dervative contracts traded over the counter,
which are not traded in an organized public market and which may be ilfiguid and in imsestments which may regresent a
significant percentage of issue size_As a result, the Trust may not be able e liquidate quickly some ofthese investments
at an amount close to fir value in order to meet requirements, or to respond to specific events such as deterioration in
the creditworthiness of any parbcular issuer. The forced liguidation of investment positions may cause financial losses.

The Trust provides for the subscnpton and redemption of Units and itis therefors exposed tothe liquidty gk gssociated
with Unithcider redemptions in accordance with the terrms in the Offering Memorandum. The Tiust is managed to
include liquid investments sufficient to meet normal liquidity needs although substantial redemptions of Units in the
Trust could require the Master Fund to liquidate #s investments more rapedly than otherwise desirable in order to raize
cash for the redemptions. These factors could adversely affect the value of the Units redeemed and the valuation of
the Units that remain outstanding and the liquidity of the Trust's remaining assets if more liquid assets have been sold
to meet nedemplions.

The Trust's Offering Mermorandum provides for the daily subserption and rederpton of Units. The Trust is therefore
exposed to the liquidity risk of meeting Unitholder redemptions.

For the years ended 31 October 2022 and 31 October 2021 there was one Unithoider with holdings of 100% of the
Trust's nat assets. The Unithclder is a distributor which i a related party.

Ag at 31 October 2022 and 31 October 2021, all liakidity amounts are due within three months.

As at 3 October 2022, gross inflows and gross cutflows for forward foreign currency contracts were USD 88,308,358
and USD 88,341,085, respectively.

Asat 31 October 2021, gross inflows and gross oulflows for forward foreign currency contracts wera USD 161,320,051
and USD 158 849 467, respectivaly,

Ferward forelgn cumency contracts ane generally settled net.

Financing arrangements include repurchaze agreements, reverse repuwchase agreaments, securities sold not yet
puwrchased, derivative transactions and lines of credit.
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1. Financial investments and Associated Risks (continued)

it Liguidity Risk {continued)

Expiration o termination of availabla financing for leveraged pesitions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Trust's financing arrangements, can result in adverse effects to the Trust's access to liguidity and ability to maintain
levaraged posibons, and my cause the Trust to ncur malersl losses, The Trust may bofow of Wlilize other farms of
leverage {on a secured and unsecured basis) for any purpose including, increasing investment capacity and covering
operating expenses of for the settement of ransactions. However, there is no guarantee that any such amangements
for obtaining leverage will be available, or, if avaiabla, will be available on terms and conditions acceptable to the Trust.
Unfavorable economic condiions also could increase funding costs, Em#t access to the capital markets or result in a
decision by lenders not to extend credit to the Trust.

The use of leverage also increases risk as it magnifies the effect of any volatility in fair values on the Trust's equity.

A dadiina in the market value of the Trust's assets may have particular adversza conzequences in instancas where they
have borrowed maney on the market value of those assets. A decrease in the market value of those assets may result
in the lender {including derivative counterparties) requining the Trust to post additional collateral or otherwise sell assels
at a lime when it may not be in the Trust's best interest to do sa.

{ch Credit Risk

Creedhit rigk is the risk that one party to a financial ivestment will cause a financial loss for the other party by failing to
discharge an ocbligation.

Structured securities in which the Master Fund may invest could be subject to the credit risk of the underlying assets
and in the event of default of such assets and the exhaustion of any undeslying credit suppot, the Master Fund may
not recover its full investment. Furthermaorse, it is possible that some issuers of fived income securities in which the
Master Fund invests will be unable to make the required payments on their debt securities held by the Master Fund.
Debt securties could alse go up or down in value based on the perceived creditworthiness of issuers. Payments
of principal and interest on mortgage pools issued by governmient related erganizations are nat guaranteed by the
applicable government. Accordingly, a default on an investrment hald by the Master Fund could cause the value of the
Master Fund's Unitholders’ (including the Trust) mvestments in the Master Fund to decling, Investing in sovereign debt
or other debt guaranteed by a sovereign govemnment entads risks related to a government's ability and willingness
to repay principal and pay interest. in addition. short-term cash eguivalent investments, such az commercial paper,
bankers' acceptances, certificates of deposit, and repurchase agreements, are not guaranteed by any govermnment and
are subject to some risk of dafault.

The investment Advisor has adopted procedures to reduce credit rick redated to #s dealings with counterparties or
issuers in the Trust. Before transactng the Investment Advisor or its related parties evaluate both creditwerthiness
and reputation by cunductiﬁ a credit analysis of the party, their business and reputation. The credt risk of approved
counterparties or issuers is then monitored on an ongoing basis, including periodc reviews of financial statements and
interim financial reports as needed.

In arder to reduce exposure to credt losses. some over-the-counter derivative agreements entered inta by the Trust
permit netting of transactions arising under such agreements, excluding those with counterparties executing only spot
foreign exchange contracts. While such netting rights do not result in an offset of reported assets and labilities, they
do provide for the reducton of cred®t risk on favorable everthe-counter ransactions with a single countenparty to the
extent of the value of unfavorable over-the-counter ransachions with the same counterparty upon the sccumence of an
event of default or termination event as all over-the counter fransactions with the counterparty under such agreement
are terminated and amounts ewed from and amounts payable to the counterparty are settied on a net basis.

Debt securties are subject to the risk of issuer's or @ guarantor's inabiy to meet principal and interest payments on
it= obligation= and are subject to price volatility due to factors such as interest rate sensitivity, market perceplion of the
creditworthmess ofthe issuer, and general marked liquidity.

231/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

1.
fch

Mizuho G5 Hybrid Securities Fund
Motes to the Financial Statements
Fur_ the *_rl_uu- En:_le_rd 3_1 I:_Ictnhl_ur 2@‘22

Financial Investments and Associaled Risks (continued)

Sredit Risk {continued)

The Trust is subject to a numbser of risks relating to the insclvency, admimstration, liquidation or other formal protection
from creditors {Insolvency”) of the Custodian or any sub-custodian / Trustes, These risks include without limitation:

i, The loss of all cash held with the Custodian or sub-custodian [ Trustee which is not being treated as client
money both at the level of the Custodian and any sub-custodians / Trustes (“client money™).

ii. The loss of all cash which the Custodian or sub-custodian f Trustee has failed to treat as client meoney in
accordance with procedures (if any) agreed with the Trust,

i, The loss of some or all of any securities held on Trust which hawve not been properly segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustee (“Trust Assets”) or chent money
held by or with the Custodan or sub-custodian / Trustee,

i The loss of some or all assets due to the incorrect operation of accounts by the Custodian or sub-custodian
I Trustee or due to the process of identifying and transferring the relevant Trust Assets andior client money
including any deduction to meet the administrative costs of an insclvency.

W Losses caused by prolonged delays in receiving transfers of balances and regaining control over the relevant
assels.

An insolvency could cause severs disruption to the Trust's investment acivity. In some circumstances, this could cause
the Investmant Manager to temporanly suspend the calculation of the MAY and dealing in Uinits.

At 31 October 2022 and 31 October 2021, the following financal assels were exposed to credit risk: investments in
other Funds, derivative financial assels, cash and cash equivalents and other receivables. The carrying amounts of
financial assets best reflect the maximum credt risk exposure at the reporting date.

The clearing and depository eperations for the Trust's security ransactions are mainly concentrated with the Custodian.
At 31 October 2022 and 31 October 2021, substantialty all cash and cash equivalents, balances due from broker and
investments are placed in custody with the Custodian,

The maxdrmum exdposure to credt nsk (excluding notional values on forward foreign currency confracts) as at the
reporting date can be analyzed as follows. Amounts in the table below are based on the market value.

31-Oct-2022 31-0ct-2021

Instrument Typs UsD Ush

Cash and cash equivalents 1002 -
Irmerstment Funds 142 691451 250,895 584
Fonsard Bregn cumency conbracts 83T 23777592
Recerable farirmsesiments sold 218317 1. 108613
Rconrpldn e Urls Subsenbed 142583 233752
Exparse reimbursemant recai aile 126 048 47,933
Total 143187 559 255,062 658

The table below sels forth concentrations of counterparty or issuer credit risk greater than 5% of the MNet Assets
Atributable to the Holders of Redesmable Participating Linits.,

I Det2022 31 Det20M1
Concentration Capacity 3% of et Assels
Flehal Subordnd ed Debl Secuihed Sub-Trius!, S0 ol Brd e @8l il

Acoumistabon Class SChema ‘:-:..:‘f:erp:'l_ﬂv 102 02 ]
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Mizuho G5 Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 31 October 2022
Financial Investments and Associaled Risks (continued)
Credit Risk (continued)

The Master Fund had no direct counterparty o issuer credst risk greater than 5% of the net asssts atinbutable to the
helders of redeamable paticipating units as at 31 October 2021 and 31 October 2021,

The Trust has the following exposure bo issuer credit risk:

INDet2022 3 Det-2021

Rating % of Net Assets
Mol Ratedad 102,13 FH23
ither Assets and Lisbilibes [2.43) aTrr
Tetal 100 00% 00,007

For the Master Fund, there was country concentration of 18.3%% and 17.16% in Great Britain at 31 October 2022 and
31 October 2021, respectivaly. There was also country concentration in Eurczone of 40.94% and 44.78% at 31 October
2022 and 31 Qectober 2021, respectively,

The Master Fund has the following exposure as a percentage of total net aszets of the Master Fund to issuer credit risk:
Security ratings, if any, are cbtained from SEPMoody's Investor Service (unaudited).

Otz 31 -Oct-201
Rating % of Net Assets of

Master Fund
o, 043 [T
A 1050 135
BEE 210 1605
BE 1178 1280
Mot Rated (044] 02
Citfr Assets and Liabilibes 15.62 332
Total 1000056 A100.00%:

The table above indicates the eredit quality of the Master Fund's investments. Countenparties or issuers are either rated
imvestment grade in ther own right or if not rated then an entty in the corporate family tree has such a rating and the
Credit Risk Management and Advisory department ofthe Investment Manager believes there is strong implictt support
from the rated entity to the counterparty or issuer, The Investment Advisor has a crodit policy in place and the exposure
to credit risk is monitored on an ongoing basis.

The Master Fund measures credt risk and expected credit losses using probabilty of defaull, exposure at default
and loss given default. Management considers both histoncal analysis and forward looking information in determining
any axpected credit loss. Management considers the probabeity of default to be close to zero as the counterparies
have a strong capacity to meet their contractual obligations in the near term. As a result, no loss allowance has been
recognized based on 12-menth expected credit losses as any such impairment would be wholly insignificant to the
Master Fund,

Additional Risks

Agdditional isks include, but are not limited to the following:
(i Capatal Risk Managemant

The capital of the Trust is represented by the Net Assets Attibutable (o the Holders of Redeemable Participating Units.
The amount of the Met Assets Altributable to the Holders of Redeemable Participating Units can change significanthy
on a daily basiz as the Trust is subject to daily subscriptions and redemptions at the discretion of Unitholder. The
Trust's chjective when managing capetal is to safeguard the Trust's abilty to continue a% a gomg concam in order to
provdide returns for Unitholders and benefits for other stakeholders and to maintain a strong capital base to support the
development of the investment activities of the Trust
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Mizuho GS Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2022

Financial investments and Associated Risks (continued)
Additional Risks {continued)
(=) Concentration Risk

The Trust may invest in a limited number of invesiments and investment themes. A consequence of a limited number
ofimnestments is that performance may be more favorably or unfavorabiy affected by the performance of an individual
imvestmeant.

(i) Dperational Risk

Operational risk is the potential for loss caused by a deficiency in informaticn, communications, transaction processing
and seltement, and accounting systems. The Trusl's sendce providers, &s shown in Note 7, maintain controls and
procedures for the purpose of halping to manage operational risk. Reviews of the service levels of service providers
are performed on a regular basis by the Investrment Advisor. Ne assurance is given that these measures will be 100%
effective.

() Legal, Tax and Regulatory Risks
Legal, tax and regulatory changes could occur during the duration of the Trust which may adversely affect the Trust,

Wiith respect o tec, the Trust may be subject to taxation on capital gains, interest and dividends in cerain jurisdictions
wher the Trust invests,

The interpretation and applicability of the tax law and regulations by tax authorities at imes may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilibes. However, some tax cbligations
are subject to uncertainty and may result in addibonal tex Babilities, interest and penalties based on future actions,
intenretations or judgments of these suthonties covenng current and past tax posibons. Accomnbing slandards may
also change, creating or removing an obligation for the Trust to accrue for a potential tax Rability. Conzequently, it
15 possible that certain potential tax obligatons which currently are not probable may become 50 which may result
in additional tax liabilities for the Trust in the fiture and these additional Gabiliies may be material. Because of the
foregoing uncartainties, the NAY may not reflect the tax liaksiilies ultimately borne by the Trust, including at the time of
any subscriplions, redemptions or exchanges ofinterests in the Trust, which could have an adverse impact on investors
at that tirme.

Addiional details of risk not disciosed in these Fsancial Staterments can be found in the Trust's Offering Memaran dum.

Cradit Institutions

Asat 31 October 2022 and 31 October 2021, alfl cash and cash equivalents were held by the following cred® institutions:

I 31-Oct-2022 31-Oct-2021
Mssets LIED %o of Net Assets LISD 5o of Met Assets
Counterparty
Brgwn Brothers Harmman & Co 0 1.002 0.0 - -
Tatal cash and cash equivalents 1002 U= — —
Liabilities
Lowa by Dank
Brovwin Brothers Hamman & Co — — 2456 .12
Total due to bank - - a5 456 0.12
W Tifre Depoml

Sfiet o0 el amounl s eendng o s then 0 0D5%.
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Mizuho G5 Hybrid Securities Fund
Motes to the Financial Statements
Far the Year Ended 3_1 October 2022

Exchange Rates

The following exchange rates (ageinst USD) were used to convert the Trust's investments and other assets and
liabilities denominated in currencies other than USD:

I LDet2072 31 Det-202
Ausiraken Dol (ALD) 15638 133138
Euny (EUR) 1 01178 085412

Soft Commissions
The Trust may pay commizsions for execution only andior execulion and investment research. The Trust did not

otherwise enter into any third party soft commussion arrangements for the years ended 31 October 2022 and 31
October 2021,

Contingent Liabilities
There were na contingent liabilities as at 31 October 2022 and 31 October 2021,

Subsequent Events

Mo events occurred subsequent to 31 October 2022 that would require adjustment to, or disclosure in these financial
statements.

Imdemnifications

The Trust may enter into contracts that contain a variety of indernifications. The Trust's maximum exposure under
these amangements is unknown. However, the Trust has not had prior claims or losses pursuant to these contracts.

Approval of the Financial Statements

Management has approved the financial statements on 27 January 2023 and the financial statements may not be
amended after issuance,
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Mizuho GS Hybrid Securities Fund
Schedule of Investments
As at 31 October 2022

% of
Hualdings! Het
Units  Description Walue  Assets

Investment Funds*
United States Dollar
891,698  Global Subordinated Delbt Securities Sub-Trust, USD Accumulation Class $142.837 917 102.02
153535 Goldman Sachs Funds PLC - US3 Treasury Liquid Reserves Fund, Class X 163,535 0.11
Total Investment Funds 142601452 10213

Forward Forelgn Currency Contracts held for Share Class Hedging Purposes

% of
Maturity Buy Amount Sale Amount Unrealized Het
Date Currency Bought  Cumrency Sold Counterparty Galn___ Assets
Australia and Mew Zealand
OE0112023 EUR 378170 S0 375,858 Banking Group Lid 573 0.00
2222002 usD 58,957 AUD 2 304 Citibank MA B33 0.00
2aM22022 usD 3,583,986 AUD 5,589,660 Morgan Stanley & Co, 7,231 0.00
Tatal Unrealized Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $8.137 0.00
% of
Maturity Buy Amount Sale Amount Unrealized Het
Date  Curremcy Bought __ Currency Sold Counterparty Loss  Assets
2aY2022 ALD 168,739 UsD 108,420 Citibank MA $338) {0.00)
A 22022 AUD 201,355 UsD 130,891 Westpac Banking Corp {1,816} (0,00}
a0 ALD 1438707 usD 824,666 State Street Bank & Trust Co, (3,128) 0.0}
2222022 AUD 58,652,130 UsD 38,581,752 JPMergan Chase & Co. (1.008,769) (0.72)
2222022 AUD £B.659.130 =) 38565504 UBS AG (B92.520) .71y
DE01/2023 EUR 35,210 ush 35,247 Westpac Banking Corp (245) {0.00)
QE/0N/2023 EUR 1,158,185 sh 1,157,123 JPMorgan Chase & Co. {5,793) (0.0}
OBI0NI2023 EUR 1,158,185 usD 1,156,903 Morgan Stanley & Co. {5,573) (0,00}
Australia and Mew Zealand
222022 UsD 1,542 866 AUD 2 445,000 Banking Group Ltd (23,232) (0.02)
DA 2023 UsD 13,200 EUR 13,468 Morgan Stanley & Co, (188) (0.00)
OE01/2023 usD 76,502 EUR 78,125 State Street Bank & Trust Co, (1,161} (0.
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
PUrpOses 42,864 1.4
% of
Het
Total Inve stments Value Assels
Tetal Investment Funds 142,691,452 102,43
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedging PuTmt 8137 (0,00
Tetal Unreahized Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Pu (2,042,854) (1.48)
Other Assets and Liabilities 581} 0.6
Met Assets Attributable to Holders of Redeemable Participating Units $139,714,134 100.00

* Represents afiliated funds.

Currency Abbreviations:
AUD  Australian Dollar
EUR  Ewe

USD  United States Dollar

Thi accormpatying retes fom g ntegrl part of the Tnanca! sa termerts &
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Mizuho GS Hybrid Securities Fund
Schedule of investments
As at 31 October 2021

% of
Huoldirg s/ Het
Units  Description Walue  Assets

Investment Funds*
United States Dollar
1.345501  Global Subordinated Debt Securities Sub-Trust, USD Accumulation Class $250,895585 99,23
3  Goldman Sachs Funds PLC - US3S Treasury Liquid Reserves Fund, Class X 3 0.00
Total Investment Funds 250,805 588 59,23

Forward Forelgn Currency Contracts held for Share Class Hedging Purposes

% of
Maturity Buy Amount Sale Amount Unrealized Het
Date Currency Bought  Cumrency Sold Counterparty Galn___ Assets
121972024 ALD 260,780 usDh 189,008 State Street Bank & Trust Co. %6872 0.00
1202 AUD 95,860,998 usD 70,630,383 Citibank NA, 1,373,821 0.55
1212029 AUD 95523115 sh 71,106,192 Morgan Stanley & Co. 1,385,349 0.55
24112021 usD 49,696 EUR 41,596 Morgan Stanley & Co. 1,076 0.00
2412021 usD 109,302 EUR 84,000 UBS AG 474 0.00
Tatal Unrealized Gain on Forward Foréign Currency Contracts held for Share Class Hedging
Purposes §2,777,502 1.10
% of
Maturity Buy Amount Sale Amount Unrealized HNet
Date curmency Bought __ Cumrency Sold Counterparty Loss _ Assets
FZTERTFI] EUR 4,607,226 USD 5347, 706 Morgan Stanley & Go. E[113,800) 0.04)
24112021 EUR 4 607,228 ush 5,451,951 State Street Bank & Trust Co. {117,964) {0.05)
1201172021 uUsD 23217 AUD 317,584 Westpac Corp (6,438) (0.00)
1201172021 UsD 718,827 AUD $86,631 Royal Bank of Canada (22 263) (0.01)
1201172021 usD 2,264,326 AUD 3,083,457 UBS AG (51,762} (0.02)
1212021 usD 2635163 AUD 3,552,240 Citibank MA (32,036) {001}
21202 uso 2657802 AUD 3622185 State Street Bank & Trust Coa, (62,745} {0.03)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes ${407,008) {0.16)
% of
et
Total Investments Value Assels
Total Investment Funds $250.895,588 99.23
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes 2777582 1.10
Tetal Unrealized Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Pu;po-sm (407,008 (0.18)
Other Assets and Liakiities 418,802) (0.7}
MNet Assets Attributable to Holders of Redeemable Participating Units $252 847 570 100, 00
* Represents afiliated funds.
Currency Abbreviations:
AUD  Agstralian Dollar
EUR Ewro
USD  United States Dollar
The sccormpamang notes fom g mdegral part of Bhe Tnanced sabermerds T
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(2023

)

146,785,583.43

20,011,278,589

1,047,704.68

142,833,579

145,737,878.75

19,868,445,010

513,790

223,397

987,429

293,616

42,015
70.37 9,594
147.39 20,094
59.67 5,484
172.89 15,889
60.38 8,732
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1,892,646,387
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2021 12 31
2021 2020
682,400 93,032 682,400 93,032
682,400 93,032 682,400 93,032
682,400 93,032 682,400 93,032
682,400 93,032 682,400 93,032

2022 30

Jon Barratt

Daniel Rewalt
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2021 12 31
2021 2020
142,500 19,427 111,164 15,155
135,108 18,419 103,181 14,067
7,392 1,008 7,983 1,088
142,500 19,427 111,164 15,155

0 0 0 0
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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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CS (CAYMAN) LIMITED

Statement of Financial Position

As at December 31, 2021
(stated n Unied States doiars)
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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.

251/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

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,

252/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

76

23 103

2023 28
136.33

253/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2022 30
2022 30 2021 30
682,400 93,032 682,400 93,032
682,400 93,032 682,400 93,032
682,400 93,032 682,400 93,032

682,400 93,032 682,400 93,032
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2022 30
2022 2021
93,750 12,781 67,500 9,202
90,054 12,277 63,508 8,658
3,696 504 3,992 544
93,750 12,781 67,500 9,202
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2022 30

2010 10

2013 12 31

9005

1ASB
IFRS

USD

2022 30

256/302



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

90,054 2021 63,508

2022 30 682,400 (2021 682,400 )
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1 Brown
Brothers Harriman Trust Company Cayman Limited

2022 12 200 7,266
1985

2 Brown Brothers Harriman & Co.

2022 12 10 6,000 1,445 980
(3 RBC S.A. RBC Investor Services Bank S.A.

2022 10 31 11 7,200 1,694 8,292

47192
1994 1993
4 Goldman Sachs Asset Management
L.P.

(

2021 12 128 174 5,024
(

GSAM LP 1940
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@ Goldman Sachs Asset
Management International

2021 12 100,944 137 6,170

(6 Goldman Sachs Asset Management
Co., Ltd.
2022 12 9,000
1996 2002
14

¢

2022 1,252
¢!
Q2
(3 RBC S.A. RBC Investor Services Bank S._A.
(4 Goldman Sachs Asset

Management L.P.
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1993

2022 12 31

1993

2020

1
https://www.cima.ky/investment-statistics
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4.1
4,268.29 365.85
4.2
4,268.29
365.85
4.3 3 )
100,000
100,000
15
() )
365.85
()

365.85
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4,268.29
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2.1
2.2

2.3

2.4
2.5

(

)

4,268.29
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Report of independent auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee
of Mizuho GS Hybrid Securities Fund

Opinion

We have audited the accompanying financial statements of Mizuho GS Hybrid Securities Fund
(the““Sub- Trust””) (a separate sub-trust of Mizuho GS Investment Unit Trust), which
comprise the statements of financial position, including the schedules of investments, as of
31 October 2022 and 31 October 2021, and the related statements of comprehensive income, of
changes in net assets attributable to holders of redeemable participating units, and of cash
flows for the years then ended, including the related notes (collectively referred to as the
““financial statements””).

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Sub-Trust as of 31 October 2022 and 31 October 2021,
and its financial performance and its cash flows for the years then ended in accordance with
International Financial Reporting Standards as issued by the International Accounting
Standards Board.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America (US GAAS). 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 required to be independent of the Sub-Trust and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements
relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation 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 Sub-
Trust"s ability to continue as a going concern for at least, but not limited to, twelve
months from the end of the reporting period, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Sub-Trust or to cease operations, or has no realistic alternative
but to do so.
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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 absolute assurance and therefore is not a guarantee that an audit
conducted in accordance with US GAAS will always detect a material misstatement when it
exists. 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. Misstatements are
considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the
financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to those
risks. Such procedures include examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements.

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 Sub-Trust®s internal control.
Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Sub-Trust®s ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control-related matters that we identified during the audit.

PricewaterhouseCoopers
Cayman Islands
27 January 2023
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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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