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2022 12 31
2022 2021
185,000 27,297 142,500 21,026
175,000 25,821 135,108 19,935
10,000 1,476 7,392 1,091
185,000 27,297 142,500 21,026

0 0 0 0
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CS (CAYMAN) LIMITED

Statement of Financial Position

Az at December 31, 2022
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Note 2022 2021
Assels
Due from Parent 5 B&2,400 682400
Total Assels Uss 582,400 552400
Sharegholder's Equity
Share capital 8 582,400 662,400
“Total shareholder's equity USs Ba2.400 682 400

See accomparying netes to fhe ool sfafements.

Approved on behalf of the Board of Direciors on May 16, 2023

%ﬁa

Colin Mackay - Director

o
| A
T, S L 2
el e T

Daniel Rewalt - Director
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CS (CAYMAN) LIMITED

Statement of Comprehensive Income

Year ended December 31, 2022
{=hated in Unded Stales dolars)
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Mote 2022 20
Revenue
Management fees 4 185,000 142500
Expenses
Intercompany Recharges 5 175,000 135,108
Audit fees 10,000 7382
185,000 142 500
Total comprehensive income uss 0 0

See accompariying netes fo the fnaneial statemrents,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended Decemnber 31, 2022
{staled in Unled States dolars)

1. INCORFORATION AND PRINCIPAL ACTIVITIES

S5 (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 lslands. During the
yvear ended December 31, 2013, the Parent changed from Intertrust Trustees (Cayman) Limited
to Intertrust SPY (Cayman) Limited which is ullimately owned by Corporate Service Company
{Delaware), (the "Ulimate Parent”™), a private company domiciled in United States of America

The address ofthe Company's registered office is One Nexus VWay, Camana Bay, Grand Cayman,
KY1-8005, Cayman |slands. The Company has no direct employees.

The Company primanly acts as a manager for frusts 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
fimancial 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 Company's
functional currency,

Financial Statements

Statements of changes in shareholder's equity and cash flows for the year ended December 31,
2022 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 Decemnber 31, 2022
{stated in Unled States dolars)

3 SIGMIFICANT ACCOUNTING POLICIES

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

{a) Financial instruments

(i

i)

L]

Classification

A financial asset is any asset that is cash, a confractual 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 another 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 attribitable ransachon costs.

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

A financial asset is derecognised when it is sold or ransferred, 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 Revenue
In the following table, revenue is disaggregated by major products / service lines and timing of
revenue recognition,

lines

Major product | service 2022 2021 fwa of contract Tlrrdng of transfer

Recurring fixed fees 185,000 | 142.500 | Fixed fee Crver tim e
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended Decemnber 31, 2022
{stated in Unled States dolars)

5. RELATED PARTY TRANSACTIOMS

The Company’s intercompany expenses that are not on an arm's length basis recharged from
the Parent included in the statement of comprehensive income are as follows:

2022 2021
Professional fees 21,000 70,258
Administration fees 84,000 &4, 852
Intercompany Recharges 175,000 135,108

At December 31, 2022, the Company had intercompany receivables amounting to WISSE32 400
{2021 USS5822.400) due from the Parent. The Due from Parent balance is unsecured, interest
free and repayable on demand. The carrying value of the amount due from parent approximates
fair value as this is due on demand.

6. SHARE CAPITAL

2022 2021
Authorized:
2,000,000 comm on shares of $1.00 each
|ssied:
B2 400 common shares G582 400 GEZ 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,

7. FINANCIAL RISK MANAGEMENT

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

The Company has exposure bo credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to meet ts contractual obligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a result of this relationship. Liquidity risk 15 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 inberest rate risk as t has no interest-bearing financial
assels or liabilities. The Company is not exposed to currency risk.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended Decemnber 31, 2022
(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 congists 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 squivalent using the Bank of Japan's official exchange rate), The Company was in
compliance with this requirement during the year ended December 31, 2022 (¥90,172,336) and
December 31, 2021 (¥78 557, 888), The minimum share capital required for compliance during the
year ended Decemnber 31, 2022 was LS $378,287 (2021: US $434,329).

9. SUBSEQUENT EVENTS

fManagement has not noted any other subsequent events up to May 16, 2023 which is the date
that the financial statements were available to be issued,
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Brown

Brothers Harriman Trust Company Cayman Limited

(
2023 12

Q@

2023 12

'€
L.P.

2023 12

4

Management International

(
2023 12

G

2,000,000 9,510
1985
Brown Brothers Harriman & Co.
10 6,000 1,564
Goldman Sachs Asset Management
151 222 8,005

Goldman Sachs Asset

100 147 5,500

Goldman Sachs Asset Management (Singapore) Pte. Ltd.

2023 12

14 20 6,570
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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, 2022, 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, 2022, 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.

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.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.
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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 I1SAs 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 1SAs, 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 16, 2023
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