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2025
121,432,313.67 98.45
1,130,383.40 0.92
122,562 ,697.07 99.36
787,277.88 0.64

123,349,974.95

( 17,746 ) 100.00

2025 30
143.87 92.58

163.57
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Global Subordinated Debt Securities Sub-Trust

2025

39,385,555.07 20.02
23,862,727.98 12.13
22,880,254.56 11.63
19,591,354.62 9.96
13,183,847.16 6.70
12,029,613.18 6.11
10,978,478.45 5.58
8,173,477.86 4.15
7,630,421.46 3.88
6,939,458.66 3.53
6,663,634.30 3.39
4,871,338.56 2.48
4,855,693.60 2.47
3,619,500.00 1.84
1,549,901.85 0.79
1,218,819.74 0.62
187,434,077.05 95.26
9,335,998.90 4.74

( ) (19gé?;8é075.95) 100.00
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2025
69.80 10,042
158.50 22,803
2024 136,525,570.39 | 19,641,933,812 55.56 5,144
182.68 16,913
57.56 9,415
70.48 10,140
160.84 23,140
135,672,181.04 | 19,519,156,686 55.89 5,174
185.25 17,150
57.97 9,482
70.91 10,202
162.62 23,396
138,961,959.31 | 19,992,457,086 56.00 5,184
187.14 17,325
58.16 9,513
71.54 10,292
164.89 23,723
141,027,294.12 | 20,289,596,805 56.28 5,210
189.56 17,549
58.53 9,574
70.40 10,128
10 131,736,543.00 | 18,952,936,441 163.05 23,456
55.18 5,109
187.37 17,347
70.70 10,172
11 131,618,644.29 | 18,935,974,354 16476 23,704
55.29 5,119
189.30 17,525
69.93 10,061
12 126,043,778.58 | 18,133,918,424 163.58 23,534
54.43 5,039
187.87 17,393
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70.10 10,085
164.81 23,711
2025 125,770,111.95 | 18,094,546,006
54.39 5,035
189.32 17,527
70.46 10,137
166.49 23,953
125,860,364.79 | 18,107,530,682
54.50 5,046
191.28 17,709
69.64 10,019
165.37 23,792
123,986,244.86 | 17,837,901,048
53.67 4,969
189.95 17,586
69.39 9,983
165.63 23,829
123,340,701.78 | 17,745,026,765
53.27 4,932
190.16 17,605
69.56 10,008
166.89 24,010
123,349,974.95 | 17,746,360,896
53.22 4,927
191.57 17,736

2024 10 15
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2025 2025
5,000 27,327 505,904
(5,000) (27,327) (505,904)
0 24,957 189,581
©) (24,957) (189,581)
0 86,630 822,288
©) (86,630) (822,288)
0 22,932 229,991

©) (22,932) (229,991)
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GS
2025 30
2025 30 2024 10 31
©), 123,313,155 17,741,064 135,198,796 19,451,051
5,524 795
314,747 45,283 284,215 40,890
70,903 10,201 61,158 8,799
(),12 1 0 4 1
123,704,330 17,797,342 135,544,173 19,500,740
©), 70,032 10,076 3,380,641 486,373
61,932 8,910
., 19,429 2,795 211,879 30,483
() 54,355 7,820
43,925 6,319 24,083 3,465
34,020 4,894 63,463 9,130
@) 30,348 4,366 34,899 5,021
) 20,189 2,905 23,103 3,324
©) 19,258 2,771 26,563 3,822
13,665 1,966 11,908 1,713
©) 10,231 1,472 9,710 1,397
©) 4,052 583 4,167 600
©) 1,621 233 1,667 240
15,547 2,237
383,057 55,110 3,807,630 547,804
123,321,273 17,742,232 131,736,543 18,952,936
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GS
2024 11 2025 30

2025 30 2024
() 14 2
(b) 37,132 5,342 40,846 5,877
5,452 784
1,053,774 151,606 176,342 25,370
(5,423,263) (780,245) 281,927 40,561
1,732,106 249,198 9,436,757 1,357,666
3,865,710 556,160 943,308 135,714
1,265,459 182,062 10,884,646 1,565,974
(d) 497,386 71,559 424,311 61,046
) 125,575 18,066 139,618 20,087
©) 50,206 7,223 69,809 10,043
34,657 4,986 28,947 4,165

19,964 2,872

() 16,745 2,409 20,104 2,892
©) 12,386 1,782 12,442 1,790
©) 8,044 1,157 9,859 1,418
5,677 817 21,712 3,124
©) 4,954 713 4,977 716
Q) 1,000 144 1,000 144
® 81 12
17,540 2,523 10,000 1,439
794,134 114,252 742,860 106,875
471,325 67,810 10,141,786 1,459,099
(9,10 2,528,242 363,738 2,849,650 409,979
(2,056,917) (295,929) 7,292,136 1,049,120
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GS
2024 11 2025 30
2025 30 2024 10 31
131,736,543 18,952,936 135,561,041 19,503,167
312,765 44,998 1,283,497 184,657
(6,671,118) (959,774)  (15,911,785)  (2,289,229)
(2,056,917) (295,929) 10,803,790 1,554,341
123,321,273 17,742,232 131,736,543 18,952,936
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GS
2024 11 2025 30

2025 30 2024 30
(2,056,917) (295,929) 7,292,136 1,049,120
215 31 71 10
(©).,10 2,528,242 363,738 2,849,650 409,979
(14) @
(37,132) (5,342) (40,846) (5,877)
81 12
434,408 62,498 10,101,078 1,453,242
27,365 3,937
(30,532) (4,393) (46,444) (6,682)
(9,745) (1,402) (18,526) (2,665)
11,885,641 1,709,987 (13,512) (1,944)

61,932 8,910

(12,048) (1,733)
) 54,355 7,820 (580) (83)
19,842 2,855 (24,250) (3,489)
1,757 253 21,578 3,104
©) 521 75 6,750 971
() (15,246) (2,193)
© (46) Q) (23) 3
© (115) @an (59) ®
® (2,914) (419) (1,765) (254)
@) (4,551) (655) 23,383 3,364
©) (7,305) (1,051) 13,575 1,953
(29,443) (4,236) (36,561) (5,260)
(15,547) (2,237) (28,489) (4,099)
(3,310,609) (476,297) (878,473) (126,386)
9,047,649 1,301,685 9,117,753 1,311,771
14 2
31,608 4,547 40,846 5,877
(D) (12
9,079,257 1,306,233 9,158,532 1,317,638
312,765 44,998 1,283,496 184,657
(6,863,568) (987,462) (7,600,031) (1,093,416)
(2,528,242) (363,738) (2,849,650) (409,979)
(9,079,045) (1,306,202) (9,166,185) (1,318,739)
(215) (31) [€)) (10)
(€) © (7,724) (1,111)
4 1 7,729 1,112
1 0 5 1
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2029 10 15
GSAM
CoCo
S&P BBB-
Baa3

2025 30 2024 10 31

61.33 62.83
2025 30
16,300,000 2025
30
2024 10 31
4,092,639 23,174,933
2024 10 31

(a

IFRS
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i. 2025

2025

2024 IFRS 18

IFRS 18

IFRS 18 IAS
2027

(b)
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2025

IFRS

IFRS

30

2024 10 31
196,296,064
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2024 10 31 2
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2025 30 2024 10 31
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2025 30
2025 30
122,727,411 122,727,411
585,744 585,744
122,727,411 585,744 123,313,155
2025 30
2025 30
70,032 70,032
70,032 70,032
2024 10 31
2024 10 31
135,168,368 135,168,368
30,428 30,428
135,168,368 30,428 135,198,796
2024 10 31
2024 10 31
3,380,641 3,380,641
3,380,641 3,380,641
2025 30 2024 10 31
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2025 30
2024 10 31
2024 10 31
@ @
2
o @
Australia & New Zealand
Banking Group Ltd v - v v
Morgan Stanley & Co - (1,689,051) (1,689,051) (1,689,051)
State Street Bank & Trust Co. 27,042 (1,691,590) (1,664,548) (1,664,548)
UBS AG 3,309 - 3,309 3,309
30,428 (3,380,641) (3,350,213) (3,350,213)
@
@
50

IAS 12
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2025 30 2024 30
0.50
10 0.51
10 0.52

Us$ us$
2003
2025 30 2024 30
(b

41,000

2025 30 2024 30
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(d
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CACEIS
2025 30 2024 30
12,008 27,819

(f

10,000

GSAMI

2025
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22,500
25,500

2025 30 2024 30

18,524 18,626

NAV 0.60

30 2024 30

2,000

GSAMI



JSDA

100
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2023 10 31 280,604 948,240 229,952 535,727 41,566
18,400
(39,762) (73,308) (22,618) (32,100) (41,566)
2024 10 31 240,842 874,932 207,334 522,027
4,500
(9,216) (49,187) (15,432) (19,138)
2025 30 231,626 825,745 191,902 507,389
2024 10 15
NAV
NAV
NAV NAV
2025 30
NAV NAV
28,182,422 121.67 44,045,462 190.16
28,147,543 34.09 43,990,951 53.27
31,784,715 165.63 * *
35,206,593 69.39 * *
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2024 10 31

NAV NAV

29,558,230 122.73 45,127,141 187.37

31,622,914 36.14 48,279,335 55.18

33,806,001 163.05 * *

36,749,398 70.40 * *

2025 30
2024 10 31
10
2025 30 2024 30

11
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2025 30
20
NAV
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
2024 10 31
20
NAV
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
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2025 30 2024 10 31 NAV
2025 30 2024 10 31
45.40 46.58
2025 30 2024 10 31 NAV
2025 30 2024 10 31
21.26 20.75
10.84 10.16
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75
75 0.75
2025 30 2024 10 31
—75
NAV
2025 30 2024 10 31
2.2 ) 2.4 2.3 ) 2.4
1.0 ) 1.0 0.9 ) 0.9
0.4 ) 0.4 0.3 ) 0.4
(3.6 ) 3.8 3.5 ) 3.7
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2025 30
1
123,313,155 123,313,155
391,174 391,174
123,704,329 123,704,330
70,032 70,032
61,932 61,932
251,093 251,093
383,057 383,057
2024 10 31
2 4
135,198,796 135,198,796
345,373 345,373
135,544,171 135,544,173
3,380,641 3,380,641
426,989 426,989
3,807,630 3,807,630
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2025 30
4,510,992 80,253,967 104,519,864 7,333,386 196,618,209
4,510,992 80,253,967 104,519,864 7,333,386 196,618,209
3,170,733 3,170,733
3,170,733 3,170,733
2024 10 31

5,694,594 97,245,216 104,453,671 1,213,874 208,607,355

5,694,594 97,245,216 104,453,671 1,213,874 208,607,355

3,559,049 3,559,049

3,559,049 3,559,049

NAV
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2025

2025

30
100

30

30

2024 10 31

2024 10 31

2024 10 31
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(c

2025
58,928,950

30

58,413,238

67,620,702
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NAV

2025 30 2024 10 31

2025 30
2024 10 31

2025 30 2024 10 31
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122,727,411 135,168,368
5,524 -
585,744 30,428
314,747 284,215
70,903 61,158
123,704,330 135,544,173

2025 30 2024 10 31

97.62 101.64
USD Accumulation Class
2025 30 2024 10 31
2025 30 2024 10 31
99.52 102.61
0.48 (2.61)
100.00 100.00
2025 30 2024 10 31 11.32
12.89 2025 30 2024 10 31
45.19 47.96
S P
2025 30 2024 10 31

A 22.95 16.48
BBB 63.13 70.56
BB 8.05 10.27
(0.18) (1.10)
6.05 3.79

100.00 100.00
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12
2025 30 2024 10 31
2025 30 2024 10 31
Brown Brothers Harriman & Co.(1) 2 0.00®
Brown Brothers Harriman & Co.(2) 1 0.00® 1 0.001®
Sumitomo Mitsui Banking
1 0.00(®
Corporation(2)
1 0.00(® 4 0.00(®
Brown Brothers Harriman & Co. 61,932 0.05
61,932 0.05
@
@
@ 0.005
13
2025 30 2024 10 31
AUD 1.56287 1.52672
EUR 0.87970 0.92111
14
2025 30 2024 10 31
15
2025 30 2024 10 31
16
2025 30
17
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GS
2025 30
614,349 120,381,776 97.62
USD Accumulation Class
2,345,635 Uss$ 2,345,635 1.90
Class X
122,727,411 99.52
/ /
12/06/2025 AUD 1,140,426 usb 728,341 JPMorgan Chase & Co. 1,685 0.00
12/06/2025 AUD 89,185,821 USsD 56,506,887 State Street Bank & Trust Co. 584,059 0.47
585,744 0.47
/ /
12/06/2025 usD 343,386 AUD 555,594 Westpac Banking Corp (12,268) (0.01)
12/06/2025 usD 439,503 AUD 694,387 State Street Bank & Trust Co. (4,998) (0.01)
12/06/2025 usD 980,864 AUD 1,614,706 Morgan Stanley & Co. (52,766) (0.04)
(70,032) (0.06)
122,727,411 99.52
585,744 0.47
(70,032) (0.06)
78,150 0.07
123,321,273 100.00
AUD
usb
GS
2024 10 31
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698,899 133,895,149 101.64
USD Accumulation Class
1,273,219 us$ 1,273,219 0.97
Class X
135,168,368 102.61
/ /
07/01/2025 usD 37,125 AUD 56,528 Australia & New Zealand 77 0.00
Banking Group Ltd
07/01/2025 usD 433,309 AUD 656,098 UBS AG 3,309 0.00
07/01/2025 usD 965,021 AUD 1,431,180 State StreetBank & Trust Co. 27,042 0.02
30,428 0.02
/ 7/
07/01/2025 AUD 47,890,765 Usb 33,078,678 State Street Bank & Trust Co. (1,691,590) (1.29)
07/01/2025 AUD 47,890,765 Usb 33,076,140 Morgan Stanley & Co. (1,689,051) (1.28)
(3,380,641) (2.57)
135,168,368 102.61
30,428 0.02
(3,380,641) (2.57)
(81,612) (0.06)
131,736,543 100.00

AUD
uSsD
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2025
682,400 9,818
682,400
2010 10
2010 10 582,400
2011 28 682,400

2025

1,700,881,282
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2024 12 31

2024 2023
- - 148,900 21,422
699,800 100,680 533,500 76,755
699,800 100,680 682,400 98,177
699,800 100,680 682,400 98,177
1,100 158 - -
1,100 158 - -
16,300 2,345 - -
16,300 2,345 - -
17,400 2,503 - -
682,400 98,177 682,400 98,177
699,800 100,680 682,400 98,177

2025 30

Colin MacKay

Deidre Hochman
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2024 12 31
2024 2023
264,977 38,122 174,100 25,048
228,577 32,885 138,100 19,868
36,400 5,237 36,000 5,179

264,977 38,122 174,100 25,048
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2024 12 31
682,400 98,177 682,400 98,177
682,400 98,177 682,400 98,177
682,400 98,177 682,400 98,177
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2024 12 31

2024 2023

148,900 21,422 (148,900)  (21,422)
17,400 2,503

(166,300)  (23,926) 148,900 21,422
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2024 12 31

2010 10

9005

1ASB IFRS

IFRS
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2024 2023
263,877 174,100
1,100 -

264,977 174,100
2024 2023
118,860 71,812
109,717 66,288
228,577 138,100

2024 12 31 699,800 (2023 533,500 )
2024 2023
1.00 2,000,000
682,400 682,400

682,400
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2013

5,000
2024 12 31 317,485 2023 353,607
2024 12 31 107,469,644
2023 12 31 96,491,360

2025 30
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CS (Cayman) Limited
Statement of Financial Position
December 31, 2024

(stated in United States dollars) Mote 2024 2023
Assels
Current Assets
Accrued income g - % 148,900
Due from Parent & 659 800 533,500
659,800 BA2 400
Total assets § 699800 £ 682400

Liabilities and Shareholder’s Equity

Current liabilities
Deferred revenue 5 1100 § -

Moncurrent kabilities

Deferred revenue g 16,300 -
16,300 -
Total liabilities 17.400 -
Shareholder's equity
Share capital [ 682,400 682,400
Total liabilties and shareholder's equity 5 699,800 § 582,400

Approved on behalf of the Beard of Directors on April 30, 2025

oS grsd by

56

TN MiekRay - Director

Treed By
sDeidre Hachman - Director

The accompanying notes are an integral part of these financial statements.

4
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CS (Cayman) Limited
Statement of Comprehensive Income
Year Ended December 31, 2024

(stated in Umited States doflars) Mote 2024 2023

Revenue

Management fees 4 § 264977 % 174,100

Expenses

Intercompany recharges =] 228 577 138,100

Audit fees 36 400 36 000
264 977 174,100

Total comprehensive income :3 - %

The accompanying notes are an integral part of these financial statements.
5
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CS (Cayman) Limited
Statement of Changes in Equity
Year Ended December 31, 2024

{stated in Unted States dollers) Note Share Capital Total

Balances at December 34, 2022 5 E82400 5 E82. 400
Balances at December 31, 2023 E] GEZ400 682 400
Balances at December 314, 2024 B 5 BA2 400D % B82 400

The accompanying notes are an integral part of these financial statements.

G
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CS (Cayman) Limited
Statement of Cash Flows
Year Ended December 31, 2024

(stated in United Stales dallars) Note 2024 2023
Cash flows from operating activities
Total comprehansie Incomea 3 - %
Changes in
Accruad incomea 148 900 {148,900}
Defarmed revenua 17,400
Due from Parent il (166, 300) 148,900

Cash generated from operating activities

et increase / (decrease) in cash

and cash equalents -
Cash and cash equivalents
Beginrung of yaar 9
End of year % - %

The accompanying notes are an integral part of these financial statements,

T

64/83



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

(stated in United States dollars)

1.

Incorporation 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 |stands. The Company is also registered under the
Securities Investment Business Act of the Cayman Islands as a Securities —Registered Person.
The Company is a whaolly owned subsidiary of Intertrust SPV (Cayman) Limited (the "Farert™). a
company incorporated under the Compandes Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ultimately owned by Corporate Senvice Company (Delaware), (the “Ultimate Parent™), a
private company domiciled in United States of America.

The address of the Company's registered office is One Nexus Way, Camana Bay, Grand Cayman,
K¥1-8005, Cayman Islands. The Company has no direct employees,

The Company primarily acts as a manager for trusts being offered publicly in Japan, The Company
is regulated by the Japan Secunties Dealer Association.

Basis of Preparation

Staterment of Compliance
These financial statements are prepared in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board (“IASE™).

Certain new standards, amendments and interpretations to existing standards issued to date have
neither been applied ner early adopted in preparing these finandal statements. Management have
assessed these new standards and does not expect any material impact on the Company's
fimancial statem ents.

Functional and Presentation Currency
The financial statements are presented in United States dollars (LSD), which is the Company's
functional currency.

Material Accounting Policies

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

a, Useof Estimates and Judgments
The preparation of the financial statements in accordance with IFRS Accounting Standards
requires management (o make judgements, estimates and assumplions that affect the
amouwnts reported in the financial statements and accompanying notes. Actual results may
diffar from these estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimates are revised and in any fulure penods affected.

b.  Accrued Income
Accrued income is recognized initially at fair value then subsequently at amortized cost.
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

(stated in United States dollars)

C.,

Revenus Recognition

Revenue is measured based on the consideration specified in a contract with a custom er and
exdudes amounts collected on behalf of third parties. Revenue is recognized by the
Company following the five-step model in IFRS 15, consisting of 1. |dentification of the
confract; 2. |dentification of the performance obligations in the confract; 3. Determination of
the transaclion price; 4. Allocation of the transaction price te performance obligations in the
confract, and 5. Recognition of the revenue.

The Company recegnizes revenue when it satisfies its performance cbligations. Revenue is
defered when the company has not satisfied ds performance obligations. Fixed fee revenue
generally relates to agreed senices for which up-front price agreements are in place and
these services are often billed in advance in part or in full,

The Company charges set up fees to new customers which are deferred over the estimated
lifie of the customer. These fees are nonrefundable fees and don't imvelve the transfer of a
good or service. Based on historical experience the Company has estimated its customer
useful life to be 17 years,

Deferred Revenues

The Company’s deferred revenues represent fees deferred related to sat up fees charged to
new customers. These fees are recognized into revenue evenly based on the edtimated
useful life of customers.

Provisions

& prondsion is recognized if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and & is probable that an cutflow of
economic benefits will be required fo settle the cbligation. If the impact of time value of money
is material, provisions are determined by discounting the expected future cash flows a pre-tax
rate that reflects current market assessments of the time value of money and the risks spedfic
to the liability. The unwinding of the discount is recognized as finance cost.

Income Taxes

Mo income, profit or capital gains taxes are levied in the Cayman Islands, Accordingly, no
provision for such taxes is recorded in the accompanying financial statements. In the event
that such taxes are levied, the Company has received an undertaking from the Cayman
ldands Government that no such taxes will be levied untl 2026,

Share Capital
Ordinary shares are classified as equity.

Financial Instruments
(i) Classification

A financial asset is any asset that is cash, a contractual right to receive cash or another
financial asset or to exchange financial instruments under conditions that are potentially
favorable, or an equity instrument of anather enterprise. The Company's financial asset,
which is classified as amortized cost, comprise rade receivables and amounts due from
Parent.
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

(stated in United States dollars)
A financial Bability is any liabilty that is a contractual cbligation to deliver cash or another
financial asset or to exchange financial instruments with another enterprise wnder
conditions that are potentially unfavourable. The Company holds no financial liabilities,

{ily Recognition and Measurement

The Company recognizes financlal assets and liabilities on the date it becomes a party to
the confractual provisions of the instrument. Financial instruments are measured initially
at fair value plus any direct attributable transaction costs,

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

(i) Derecognition
A financial asset is derecognized when it is sold or fransfered, and the Company loses
control over any nghts that comprise that asset, A financial liability is derecognized when
itis 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.

Major Product / Type of Timing of
Service Lines 2024 2023 Contract Transfer
Recumng fixed fees $ 263 877 § 174,100 Fimed fee Over time
Sal up feas 1,100 < Fied fes Orvesr time

§ 284077 3% 174,100

5.  Related Party Transactions

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

2024 2023
Professional feas % 118860 ~ % 71,812
Administration feas 109 717 66 288
Intercompany recharges $ 228577 % 138,100

10
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

(stated in United States dollars)

At December 31, 2024, the Company had intercompany receivables amounting to $689,800
{2023 $533,500) due from the Parent. The Due from Parent balance is unsecured, interast free
and repavable on demand, The carrying value of the amount due from parent approximates fair
salue as this is due on demand.

6. Share Capital

2024 2023
Authorized
2,000,000 commaon shares of $1,00 each
Issued
G2, 400 common shares 582,400 582,400

On May 1, 2013, the total issued commen shares of the Company were transferred from Interirust
Trustees {Cayman) Limited o Intertrust SPV (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 measuning and managing risk, and the Company's
management of capital. The Board of Directors has overall responsibility for the establishment and
oversight of the Company's financial risk management framework.

The Company has exposure to credil sk fram its use of financial instruments. Credit risk is the
risk of firancial loss to the Company if @ counterparty fails to meet its contractual cbligations.
Ameunts due from related parties are due from the Parent, Management does not expect any
financial losses as a reswlt of this relationship. Liquidity risk is the risk that the Company will not be
able to meet its finandial 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 financial assets
or liabilities, The Company is not exposed to currency risk.

Cutstanding customer receivables and accrued income are monitared and followed up
continuously. The Group monstors debtors for indication that the deblor is expenenang significant
financial difficulty or default, probability of bankruptcy and considers if there are problems
contacting the deblors and any asscciated disputes with the debtor to manage the associated
credit isk. With respect to the accrued income, i ks neither im paired nor past due, as there are no
indications as of the reporting date that the debtors will not meet their payment obligations. All
accrued income was inveiced and paid subsaquent to year end.

8.  Capital Risk Management

The Company manages its capital to ensure that the Company will be able to continue as a going
concem.

The capital structure of the Company consists of issued share capital. The Company is required by
the Japan Securities Dealer Association to maintain a minimum net worth of #50,000,000, or its
US dollar equivalent using the Bank of Japan's official exchange rate which at December 31, 2024

11
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CS (Cayman) Limited
Motes to Financial Statements
December 31, 2024

(stated in United States dollars)

was $317,485 (2023: $353,607). The Company was in compliance with this requirement during the
year ended December 31, 2024 (¥107 469 ,644) and December 31, 2023 (¥96 491 360).

8. Subssequent Events

Management has not noted any other subsequent events up to April 30, 2025 which is the date that
the financial statements were available to be issued,

12
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USD Distribution
USD Accumulation Class
AUD Accumulation Class

USD Distribution
USD Accumulation Class
AUD Accumulation Class
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2025

GLOBAL SUB DEC SECS

SUB TRUST 614,349.457 | 111,087,563.92 | 180.821 | 121,432,313.67 | 197.660 98.45

GS US TREAS LIQ RESERV

X 1,130,383.400 1,130,383.40 1.000 1,130,383.40 1.000 0.92
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2025
NN e

sl 5,684,000.000| 5,803,088.91| 1.021| 5,737,922.06| 1.009| 5.048|20%8 19 | 2.9
DRIl onesE & 5,287,000.000| 5,471,442.50| 1.035| 5,429,748.26| 1.027| 5.717|2033 14 | 2.7
R 4,100,000.000| 4,554,928.98| 1.111| 4,871,338.56| 1.188| 4.750|205 17 | 2.48
P SAINe ¢ 5,503,000.000| 4,728,767.85| 0.850| 4,761,404.49| o0.865 3.020|2036 11 18 | 2.42
o 4,387,000.000| 4,498,612.65| 1.025| 4,603,288.66| 1.049| 7.079|204 10 | 2.3
T aoa IO 4,330,000.000| 4,330,000.00| 1.000| 4,547,080.74| 1.050| 8.125|2082 10 31 | 2.31
K 3,600,000.000| 3,950,575.51| 1.007| 4,256,533.91 1.182| 4.875|2034 10 16 | 2.16
e 4,125,000.000 4,125,000.00| 1.000| 3,815,422.50| 0.925| 2.950|2033 11 1.94
e R 3,400,000.000| 3,503,435.65| 1.057| 3,777,156.47| 1.111| 2.875|20%2 18 | 1.92

10| tye e s oI 3,647,000.000| 3,603,714.68| 1.013| 3,716,941.80| 1.019| 5.731|2034 18 | 1.89
11| e 2,426,000.000| 3,459,871.17| 1.426| 3,684,210.19| 1.519| 8.505|2022 20 | 1.87
12| SITIGROUP INC VIR 3,567,000.000| 3,605,734.07| 1.036| 3,656,056.83| 1.025| 6.174|2034 25 | 1.86
13| % SROEP I TR 3,100,000.000| 3,394,571.55| 1.005| 3,621,100.17| 1.168| 4.375|2034 15 | 1.84
14 | ouh BCONCR A 3,800,000.000 3,789,584.32| 0.997| 3,619,500.00| 0.953| 5.125|2033 18 | 1.84
] i 3,200,000.000| 3,557,778.96| 1.112| 3,582,746.08| 1.120| 7.883|2034 11 15 | 1.82
16| AP PARIBAS VIR 4,115,000.000| 3,531,448.22| o0.858| 3,572,349.15| o0.s68| 2.588[205 12 | 1.8
g7 | OBC BAN oo WA 3,150,000.000| 3,946,543.92| 1.253| 3,530,025.69| 1.124| 7.000|2038 15 | 1.80
18 oS FHRCD & €0 4,100,000.000| 4,377,567.27| 1.068| 3,505,655.27| o0.855| 4.900|2045 11 17 | 1.78
10 | o 3,397,000.000| 3,484,256.62| 1.026| 3,464,870.84| 1.020| s5.837|2034 13 | 1.76
20| B OF yReL VIR 2,924,000.000| 3,208,265.87| 1.007| 3,447,082.72| 1.179| 4.750|2034 10 | 1.75
2 | SENERLY WY, 2,856,000.000| 3,478,218.20| 1.218| 3,412,271.97| 1.195| s5.500|2047 10 27 | 1.73
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NN e
2p | BANUE FE 5 125% 2,600,000.000| 2,778,642.96| 1.069| 3,186,043.77| 1.225| 5.125|2088 13 | 1.62
23| g O Pt 2,950,000.000| 3,128,245.53| 1.060| 3,059,531.64| 1.037| 6.110[2037 20 | 1.55
24| O AR 2,300,000.000| 2,504,803.74| 1.089| 2,762,752.80| 1.201| 5.125|2085 25 | 1.40
25| AT o TR 2,200,000.000| 2,529,642.28| 1.150| 2,719,642.51| 1.236| 6.125[2084 30 | 1.38
26 b SROUR W VIR 2,300,000.000| 2,805,041.79| 1.220| 2,713,338.41| 1.180| 4.625|2048 13 | 1.38
27 [ e SR 2,600,000.000 2,666,060.23| 1.025| 2,686,575.92| 1.033| 6.350[2084 14 | 1.37
28 o U0 DA 3,000,000.000| 2,563,118.41| 0.854| 2,603,927.55| o0.868| 4.266|2037 13 | 1.32
29| COMAMENLTH VIR 2,130,000.000| 2,316,268.46| 1.087| 2,492,555.27| 1.170| 4.266|2034 1.27
30| ERSTE Shove /R 2,300,000.000| 2,307,762.53| 1.003| 2,480,468.72| 1.078| o0.875|202 11 15 | 1.26
2025
2025

76/83



Qa

[EEN

N

w

|&

»

~

EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

77/83



Q@

2025

2025

30

31

78/83

EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood




EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

IFRS
2024 12 31
2024 12 31
1SAs
1ESBA 1ESBA
IFRS
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Independent auditor®s report

To the Board of Directors of CS (Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of CS (Cayman) Limited (the Company) as at December 31, 2024, and its financial
performance and its cash flows for the year then ended in accordance with IFRS Accounting
Standards.

What we have audited
The Company s financial statements comprise:

e the statement of financial position as at December 31, 2024;

e the statement of comprehensive income for the year then ended;

e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS Accounting Standards, 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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Those charged with governance are responsible for overseeing the Company®s financial reporting
process.

Auditor®s 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
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 scepticism 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. ITf 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.

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 those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other matter

This report, including the opinion, has been prepared for and only for the Company in accordance
with the terms of our engagement letter and for no other purpose. We do not, in giving this
opinion, accept or assume responsibility for any other purpose or to any other person to whom
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this report is shown or into whose hands it may come save where expressly agreed by our prior

consent in writing.

PricewaterhouseCoopers

April 30, 2025
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