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2026

113,780, 465.04 94.91
2.348,266.78 1.96

116,128,731.82 96.87
3,749,139.66 3.13

119,877,871.48

( 18,678 ) 100.00

131/305



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Global Subordinated Debt Securities Sub-Trust

2026

37,672,840.45 20.17
25,266,003.63 13.53
18,395,944.28 9.85
17,594,751.46 9.42
13,899,469.21 7.44
11,777,034.51 6.31
10,539,529.98 5.64
7,987,580.11 4.28
7,872,769.80 4.22
7,495,710.22 4.01
6,441,805.10 3.45
3,791,070.00 2.03
3,570,289.13 1.91
3,009,976.48 1.61
2,697,014.32 1.44
1,789,518.87 0.96
1,594,907.35 0.85
181,396,214.90 97.12
5,372,769.33 2.88
( ) (1825??86984-23) 100.00
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2026

GLOBAL SUB DEC SECS

SUB TRUST 538,631.249 | 97,451,399.42 | 180.924 | 113,780,465.04 | 211.240 94.91

GS US TREAS LIQ RESERV

X 2,348,266.780 2,348,266.78 1.000 2,348,266.78 1.000 1.96

133/305



Global Subordinated Debt Securities Sub-Trust

EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

2026
NN e
NORGA STANLEY V/R 5,684,000.000| 5,793,539.11| 1.019| 5,998,026.96| 1.055| 5.048|2088 19 | 3.21
Vo B ING € 5,503,000.000| 4,798,497.74| 0.872| 5,040,760.27| 0.916| 3.020|2036 11 18 | 2.70
o 4,387,000.000| 4,489,489.39| 1.023| 4.820,645.67| 1.101| 7.079|2084 10 | 2.50
TORONTO-
DOMINION /R 4,330,000.000| 4,330,000.00| 1.000| 4,541,820.84| 1.049| 8.125|2082 10 3 | 2.43
10/31/82
R 3,600,000.000| 3,941,804.74| 1.005| 4,450,725.88| 1.236| 4.875|2034 10 16 | 2.38
S 3,400,000.000| 3,641,150.10| 1.071| 4,002,126.24| 1.177| 2.875|202 18 | 2.14
o e & 3,764,000.000| 3,883,945.62| 1.032| 3,992,324.77| 1.061| 5.717|2088 14 | 2.14
o s M 4,125,000.000| 4,125,000.00| 1.000| 3,988,112.87| 0.967| 2.950|2083 11 2.14
S Aoy NCV/R 3,567,000.000 3,685,939.12 1.033| 3,800,331.67| 1.088| 6.174[2034 25 | 2.04
10| oA R 3,800,000.000| 3,790,737.86| 0.998| 3,701,070.00| o0.098| 5.125|20838 18 | 2.03
Bl e Rioe 3,100,000.000| 3,388,630.92| 1.003| 3,776,564.67| 1.218| 4.375|2084 15 | 2.02
12| BAP PARIBAS V/R 4,115,000.000| 3,604,700.79| 0.876| 3.,760,702.53| o0.016| 2.588|205 12 | 2.02
13| oac BroRo Vi 3,200,000.000| 3,533,001.30| 1.104| 3,736,005.46| 1.168| 7.883|2034 11 15 | 2.00
14 | HSBC BANCUSANATS 3,150,000.000| 3,914,277.21| 1.243| 3,710,534.18| 1.178| 7.000[2089 15 | 1.99
15 oS FIREO& O 4,100,000.000| 4,371,165.95| 1.066| 3,701,363.93| 0.903| 4.000|2045 11 17 | 1.98
16 | o 3,397,000.000| 3,478,324.33| 1.024| 3,616,328.43| 1.065| 5.837(2084 13 | 1.0
17| SEERALLIR 2,856,000.000| 3,445,194.05| 1.206| 3,510,055.52| 1.220| 5.500(2047 10 27 | 1.88
15| BARCLAVS PLCV/R 2,853,000.000| 3,294,216.30| 1.155| 3,385,482.00| 1.187| s5.048|2174 12 15 | 1.81
10 | o 2,950,000.000| 3,119,862.38| 1.058| 3,188,048.05| 1.081| 6.110[2037 20 | 1.71
20 | K50 RO N AR 2,500,000.000| 2,765,836.20| 1.106| 3,007,630.67| 1.230| 4.750|205 17 | 1.66
21| B S 2,300,000.000| 2,503,656.99| 1.089| 2,869,700.31| 1.248| 5.125|2085 25 | 1.54
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(
; )
INTESA SA 8.505%
22 09/20/32/GBP/ 1,796,000.000| 2,539,505.00 .414| 2,854,976.17 .590| 8.505]2032 20 1.53
CAIXABANK SA V/R
23 05/30/34/EUR/ 2,200,000.000| 2,497,185.24 .135( 2,805,383.34 .275] 6.125]2034 30 1.50
NN GROUP NV V/R
24 01/13/48/EUR/ 2,300,000.000| 2,771,092.56 .205| 2,796,438.56 .216| 4.625| 2048 13 1.50
ABN AMRO BANK NV
25 V/R 03/13/37 3,000,000.000| 2,598,851.90 .866| 2,755,997.49 .919| 3.324|2037 13 1.48
ERSTE GROUP  V/R
26 11/15/32/EUR/ 2,300,000.000| 2,359,897.67 .026| 2,637,665.94 .147| 0.875)2032 11 15 1.41
COMMONWEALTH V/R
27 06/04/34/EUR/ 2,130,000.000| 2,316,268.46 .087| 2,600,936.97 .221| 4.266| 2034 1.39
NATWEST GROUP PLC
28 V/R 11/28/35 2,683,000.000| 2,389,938.81 .891| 2,500,110.33 .932| 3.032|2035 11 28 1.34
CAIXABANK SA V/R
29 02/23/33/EUR/ 1,800,000.000| 1,872,487.52 .040| 2,244,385.95 .247| 6.250] 2033 23 1.20
COMMONWEALTH BANK
30 V/R 03/14/46 1,975,000.000| 1,977,405.24 .001| 2,068,653.26 .047| 5.929| 2046 14 1.11
2026
96.87
96.87
2026
2026
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2025 2026
92.67 14,439
132.83 20,696
93.47 10,337
016 10 297,382,904.15 | 46,335,230, 296 TR 7
92.47 16,998
94.58 19,874
92.49 14,411
140.65 21,915
90.84 10,046
ol7 10 318,209,576.76 | 49,580,234, 155 — 5018
90.42 16,621
93.51 19,649
83.92 13,076
135.68 21,140
79.91 8,837
018 10 241,002,863.75 | 37,550, 656,201 TR 5208
79.73 14,656
83.60 17,567
89.40 13,929
153.88 23,976
20130 0 275,413,190.27 | 42,912,129,176 82.92 9,170
185.91 20,560
81.92 15,059
87.61 13,651
160.37 24,987
ot 10 202,288,160.45 | 45,541,418,280 78.89 8,724
190.88 21,109
78.63 14,454
84.51 13,168
164.20 25,584
202%2 10 253,475,086.90 | 39,493,953,290 75.18 8,314
19496 21,561
75.65 13,906
67.72 10,551
139.04 21,664
20223 0 139,761,567.42 | 21,776,249,820 58.30 6,447
163.94 18,130
58.90 10,827
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67.16 10,464
146.50 22,826
14

2023 10 135,561,041.00 | 21,124,379,643 55.22 6,107
170.32 18,836
56.46 10,378
70.40 10,969
15 131,736,543.00 | 20,525,870,765 163.05 25,405
2024 10 U T 55.18 6,102
187.37 20,721
70.86 11,041
16 121,793,900.00 | 18,976,707,559 174.28 27,155
2025 10 T T 53.13 5,876
199.49 22,062
69.64 10,851
165.37 25,766

2025 123,986,244.86 | 19,318,296,812
53.67 5,935
189.95 21,007
69.39 10,812
165.63 25,807

123,340,701.78 | 19,217,714,744
53.27 5,891
190.16 21,030
69.56 10,838
166.89 26,003

123,349,974.95 | 19,219,159,597
53.22 5,886
191.57 21,186
70.16 10,932
169.18 26,360

124,382,963.48 | 19,380,109,540
53.48 5,914
194.14 21,470
70.32 10,957
170.41 26,552

123,267,445.20 | 19,206,300,637
53.38 5,903
195.42 21,611
70.45 10,977
171.56 26,731

124,156,956.40 | 19,344,895,377
53.25 5,889
196.61 21,743
70.78 11,028
173.22 26,989

124,709,954.90 | 19,431,058,073
53.28 5,892
198.37 21,938
70.86 11,041
174.28 27,155

10 121,793,900.00 | 18,976,707,559
53.13 5,876
199.49 22,062
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70.71 11,017
174.77 27,231

11 121,094,620.44 | 18,867,752,811
52.80 5,839
199.96 22,114
70.47 10,980
175.06 27,276

12 120,864,147.61 | 18,831,842,839
52.42 5,797
200.23 22,143
70.37 10,964
175.68 27,373

2026 122,217,689.80 | 19,042,738,248
52.13 5,765
200.86 22,213
70.39 10,967
176.61 27,518

119,877,871.48 | 18,678,171,155
51.96 5,746
201.92 22,330

2026 27
210.13 183.82
2011 13 2019 10 15
2011 13 2024 10 15
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.40 841

.40 841

.40 841

10 .40 841
11 .40 841
12 .20 810
13 .20 654
14 .20 654
15 .20 654
16 .20 654
2025 .35 55
.35 55

.35 55

.35 55

.35 55

.35 55

.35 55

10 .35 55

11 .35 55

12 .35 55

2026 .35 55
.35 55
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.40 929

.40 929

.80 863

10 .60 730
11 .10 675
12 .40 597
13 .40 597
14 .40 597
15 .40 597
16 .40 597
2025 .45 50
.45 50

.45 50

.45 50

.45 50

.45 50

.45 50

10 .45 50

11 .45 50

12 .45 50

2026 .45 50
.45 50
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4.04 4.21 5.39 5.65

5.63 5.89 6.17 6.59

3.43 3.53 3.45 3.61
10 12.96 13.41 12.03 12.56
11 4.04 4.22 2.50 2.67
12 2.40 2.39 2.14 2.14
13 14.90 15.32 15.27 15.91
14 5.38 5.37 3.98 3.89
15 11.08 11.30 9.71 10.01
16 6.62 6.89 6.07 6.47

100x
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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

- (16,075) (172,886) (515,660)
56,545 36,313 535,727

H (56,545) (36,313) (535,727)
18,400 32,100 522,027

o (18,400) (32,100) (522,027)
5,000 42,608 484,419

e (5,000) (42,608) (484,419)

142/305



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

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
H (14,652) (93,999) (224,750)
30,890 25,688 229,952
H (30,890) (25,688) (229,952)
0 22,618 207,334

15
©0) (22,618) (207,334)
0 23,959 183,375

16
©) (23,959) (183,375)
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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
H (6,535) (225,088) (1,013,149)
17,196 82,105 948,240
H (17,196) (82,105) (948,240)
0 73,308 874,932
15
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0 80,911 794,021
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(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
H (17,038) (155,476) (316,767)
9,298 45,461 280,604
H (9,298) (45,461) (280,604)
0 39,762 240,842

15
©0) (39,762) (240,842)
0 27,243 213,599

16
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GS
2025 10 31
2025 10 31 2024 10 31
©, 120,742,430 18,812,878 135,198,796 21,065,324
2,000,000 311,620
904 141 284,215 44,284
4,482 698 61,158 9,529
(),12 1 0 4 1
122,747,817 19,125,337 135,544,173 21,119,138
©, 170,555 26,574 3,380,641 526,738
7,060 1,100
., 583,038 90,843 211,879 33,013
878 137
64,293 10,017 63,463 9,888
') 52,174 8,129
) 20,962 3,266 23,103 3,600
©) 15,003 2,338 34,899 5,438
©) 9,951 1,550 26,563 4,139
7,998 1,246 11,908 1,855
©) 7,575 1,180 9,710 1,513
7,569 1,179 24,083 3,752
©) 4,167 649 4,167 649
©) 1,667 260 1,667 260
1,027 160 15,547 2,422
953,917 148,630 3,807,630 593,267
121,793,900 18,976,708 131,736,543 20,525,871
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GS
2025 10 31

2025 10 31 2024 10 31
(b) 987 154 300 47
() 70,788 11,029 85,538 13,328
35,526 5,535
1,969,348 306,844 763,839 119,014
(3,917,263) (610, 349) 3,974,363 619,245
7,794,383 1,214,443 15,395,828 2,398,824
3,500,998 545,490 (2,423,966) (377,678)
9,419,241 1,467,612 17,831,428 2,778,315
() 869,826 135,528 839,857 130,858
) 250,354 39,008 277,789 43,282
@) 112,595 17,543 67,172 10,466
71,425 11,129 67,054 10,448
() 41,451 6,458 30,350 4,729
25,615 3,991 2,962 462
©) 25,000 3,895 25,000 3,895
©) 22,500 3,506 22,745 3,544
©) 10,000 1,558 10,000 1,558
9,893 1,541 29,688 4,626
©) 2,000 312 2,000 312
(b) 117 18
65,859 10,261 13,503 2,104
1,506,518 234,731 1,388,237 216,301
7,912,723 1,232,881 16,443,191 2,562,014
(©).10 4,997,792 778,706 5,639,401 878,675
2,914,931 454,175 10,803,790 1,683,339
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2024 10 31

131,736,543 20,525,871

347,280 54,110

(13,204,854)  (2,057,448)

2,914,931 454,175

135,561,041

1,283,497

(15,911,785)

10,803,790

21,121,766

199,982

(2,479,215)

1,683,339

121,793,900 18,976,708

131,736,543

20,525,871
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GS
2025 10 31

2025 10 31 2024 10 31
2,914,931 454,175 10,803,790 1,683,339
(2.874) (448) (215) (33)
(©).,10 4,997,792 778,706 5,639,401 878,675
(987) (154) (300) 7
(70,788) (11,029) (85,538) (13,328)
117 18
7,838,074 1,221,250 16,357,255 2,548,624
(2,000,000) (311,620) 28,163 4,388
283,311 44,143 (64,973) (10,123)
56,676 8,831 (59,601) (9,286)
14,456,366 2,252,446 1,651,261 257,283

7,060 1,100

878 137 (12,279) (1,913)
) 52,174 8,129 (69,364) (10,808)
830 129 (5,143) (801)
() (40,350) (6,287)
©) (2,135) (333) (1,358) (212)
) (2,141) (334) (71,509) (11,142)
(3,910) (609) (17,992) (2,803)
(16,514) (2,573) (41,155) (6,412)
©) (16,612) (2.,588) (17,869) (2,784)
@) (19,896) (3,100) (60,168) (9,375)
(14,520) (2,262) (19,934) (3,106)
(3,210,086) (500,163) 2,434,023 379,245
17,409,555 2,712,583 19,989,007 3,114,487
987 154 300 47
70,788 11,029 85,538 13,328
(117) (18)
17,481,330 2,723,766 20,074,728 3,127,843
347,280 54,110 1,283,497 199,982
(12,833,695) (1,999,618)  (15,726,764) (2,450,387)
(4,997,792) (778,706) (5,639,401) (878,675)
(17,484,207) (2,724,214)  (20,082,668) (3,129,081)
2,874 448 215 33
[©) ©) (7,725) (1,204)
4 1 7,729 1,204
1 0 4 1
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2029 10 15
GSAM
CoCo
S&P BBB-
Baa3
2025 10 31 2024 10 31
62.04 62.83
2025 10 31
23,800,000 2025 10
31
2,000,000 2024 10 31
4,092,639
23,174,933 2024 10 31
(a

IFRS

172/305



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

i. 2025
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ii.
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IFRS 18
IFRS 18
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2024 1ASB IFRS IFRS
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2025 10 31 2024 10 31
NAV
2025 10 31
2025 10 31
120,423,964 120,423,964
318,466 318,466
120,423,964 318,466 120,742,430
2025 10 31
2025 10 31
170,555 170,555
170,555 170,555
2024 10 31
2024 10 31
135,168,368 135,168,368
30,428 30,428
135,168,368 30,428 135,198,796
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3,380,641 3,380,641
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NAV
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1SDA
2025 10 31
2024 10 31
2024 10 31
@ @
&)
€]
Australia & New Zealand
Banking Group Ltd v h 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
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10 0.51
10 0.52
Us$ us$
2003
2025 10 31 2024 10 31
41,000
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10,000 22,500
25,500
2025 10 31 2024 10 31
GSAMI 24,459 37,456
NAV 0.60
2025 10 31 2024 10 31
2,000
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GSAMI
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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
5,000
(27,243) (80,911) (23,959) (42,608)
2025 10 31 213,599 794,021 183,375 484,419
2024 10 15
NAV
NAV
NAV NAV
2025 10 31
NAV NAV
27,894,761 130.59 42,610,084 199.49
27,614,916 34.78 42,182,613 53.13
31,958,619 174.28 * *
34,325,604 70.86 * *
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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 10 31
2024 10 31
2025 10 31 2024 10 31
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2025 10 31
20
NAV
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
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20
NAV
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0

188/305



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad
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45.64 46.58
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2025 10 31 2024 10 31
19.50 20.75
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75
75 0.75
2025 10 31 2024 10 31
—75
NAV
2025 10 31 2024 10 31
(2.2%) 2.4% (2.3%) 2.4%
(0.9%) 0.9% (0.9%) 0.9%
(0.3%) 0.3% (0.3%) 0.4%
(3.4%) 3.6% (3.5%) 3.7%
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2025 10 31
1
120,742,430 120,742,430
2,000,000 2,000,000
5,386 5,386
122,747,816 122,747,817
7,060 7,060
170,555 170,555
878 878
775,424 775,424
953,917 953,917
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 10 31
88,720,155 97,058,882 5,467,483 191,246,520
88,720,155 97,058,882 5,467,483 191,246,520
1,910,500 1,910,500
1,910,500 1,910,500

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
2025 10 31 2024 10 31
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120,423,964 135,168,368
318,466 30,428
2,000,000 -
904 284,215
4,482 61,158
122,747,817 135,544,173
2025 10 31 2024 10 31
98.41 101.64
USD Accumulation Class
2025 10 31 2024 10 31
2025 10 31 2024 10 31
98.88 102.61
1.12 (2.61)
100.00 100.00
2025 10 31 2024 10 31 12.62
12.89 2025 10 31 2024 10 31
42.49 47.96
S
2025 10 31 2024 10 31
A 24.00 16.48
BBB 64.84 70.56
BB 7.32 10.27
1.84 (1.10)
2.00 3.79
100.00 100.00
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12

2025 10 31

2024 10 31

2025 10 31 2024 10 31
Brown Brothers Harriman & Co.(1) 0.002 2 0.00(2
Brown Brothers Harriman & Co.(3) 1 0.002 1 0.00(2
Sumitomo Mitsui Banking
0.00(2 1 0.00(2
Corporation(®
1 0.00® 4 0.00®
Brown Brothers Harriman & Co. 7,060 0.01
7,060 0.01
(€0
@ 0.005
(€]
13
2025 10 31 2024 10 31
AUD 1.52753 1.52672
EUR 0.86640 0.92111
14
2025 10 31 2024 10 31
15
2025 10 31 2024 10 31
16
2025 10 31
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GS
2025 10 31
577,664 119,859,530 98.42
USD Accumulation Class
564,434 Uss$ 564,434 0.46
Class X
120,423,964 98.88
/ /
10/11/2025 AUD 44,034,186 Usb 28,755,777 Morgan Stanley & Co 73,540 0.06
10/11/2025 AUD 44,034,186 USD 28,754,764 State Street Bank & Trust Co. 74,552 0.06
10/11/2025 usb 315,683 AUD 481,392 Morgan Stanley & Co 514 0.00
10/11/2025 Usb 28,068,930 AUD 42,744,021 Westpac Banking Corp 84,289 0.07
10/11/2025 Usb 28,383,006 AUD 43,223,019 UBSAG 84,763 0.07
30/01/2026 usb 423,968 AUD 645,870 UBS AG 808 0.00
318,466 0.26
/ /
30/01/2026 AUD 42,744,328 uUsb 28,087,768 UBS AG (82,610) (0.07)
30/01/2026 AUD 42,744,328 Usb 28,088,580 Westpac Banking Corp (83,423) (0.07)
10/11/2025 usb 153,034 AUD 235,174 Citibank NA (935) (0.00)
10/11/2025 usb 235,399 AUD 361,058 JPMorgan Chase & Co (987) (0.00)
10/11/2025 usb 667,625 AUD 1,023,709 State Street Bank & Trust Co. (2,600) (0.00)
(170,555) (0.1%)
120,423,964 98.88
318,466 0.26
(170,555) (0.14)
1,222,025 1.00
121,793,900 100.00

AUD
usD
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GS
2024 10 31
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
/ /
07/01/2025 AUD 47,890,765 USD 33,078,678 State Street Bank & Trust Co. (1,691,590) (1.29)
07/01/2025 AUD 47,890,765 UsDh 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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Mizuho G5 Hybrid Securities Fund
Statements of Financial Position
As at 31 October 2025

Assets
Current Assets
Financial assets at fair value through profi or loss
Recelvables:
Investments sold
Expense reimbursement
Other assets
Cash and cash equivalents
Total Assets
Liabilities
Currant Liabilities
Financial abilities at fair value through profit or loss
Due to bank
Payables:
Units redeemed
Investments purchased
Audit fees
Distribution fees
Agent company fees
Irvestment management fees
Transfer agent fees
Frinting fees
Custodian service fees
Legal fees
Administrator fees
Trustee fees.
Miscellaneous fees

Total Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units)
Net Assets Attributable to Holders of Redesmable

Participating Units

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Saterments

MNotes

3{ch 4

3(d), 12

3y 4

3if 8

7id)
7if
7ia)
7 (e}

T {e)

T ic)
7 e
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21-Dct-2025 31-Oct-2024
§120,742,430  §135,198,796
2,000,000 =
204 284,215

4,482 81,158

1 4
$122,747,817  $135,544,173
$170,555 53,380,641
7.060 ~
583,038 211,879

878 =

84,203 63,463
52,174 i
20,862 23,103
15,003 34,899

9,651 26,563

7.908 11,508

7.575 8,710

7,569 24,083

4,167 4,167

1,667 1,867

1.027 15,547
$953,917 $3,807,630
$121,793,900  $131,736,543
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Mizuho G5 Hybrid Securities Fund
Statements of Comprehensive Income
For the Year Ended 31 October 2025

Notes 31-Oct-2025 24-0ct-2024

Income
Interest income 3(b) 9487 £300
Dvidend income 3 (b} 70,788 85,538
Other incorme - 35528
Met realized gain/{loss) on financial assets and financial
liabilties at fair value through profk or less on:
Imvestments 1,868 348 763,838
Foreign currency contracts (3.917,263) 3,974,363
Met change in unrealized gaind(loss) on financial assets and
financial liabilities at fair value through profit or loss on:
Imvestm ents 7.704 383 15,305 828
Foreign currency contracts 3,500 992 (2,423 866,
Mt Incomme $9,419,241 $17,831,428
Operating Expenses
Distribution fees 7 (d} 869,826 839,857
Agent company fees Tfy 280,354 277788
Invesiment management fees T (a) 112,595 67172
Audit fees 71,425 67,054
Manager fees T ib) 41,451 30,350
Printing fees 25615 2,962
Administrator fees 7ie 25,000 25,000
Custodian service fees 7 (e} 22,500 22,745
Trustee fees T {c) 10,000 10,000
Legal fees 9,883 29,838
Transfer agent fees T (e} 2,000 2,000
Interest expense 3i{b) - 17
Miscellaneous expense 55,859 13,503
MHet Operating Expenses $1,506,518 $1,388,237
Wet Income from Operations 7,912,723 $16,443,191
Finance Costs:
Distributions to partiapating Unitholders 3{g), 10 4887 792 5,638 401
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations $2,914,931 $10,802,730

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements
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Mizuho G5 Hybrid Securities Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 31 October 2025

Hotes 21-Oct-2025 31-Oct-2024

Met Assels Altributable to Holders of Redeemable Participating
Units at Beginning of Year $131.736.543 $135.561,041

Total proceeds from redeemable participating Units issued ) 347,280 1,283,487
Tolal payments for redeemable participating Units redesmed 8 {13,204 ,854) (15.911,785)
Change in net assets attributable to holders of redeemable

paricipating Units from operations 2914031 10,803 790
Met Assets Attributable to Holders of Redeermnable

Participating Units at Year End $121,793,800 $131,736,543

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements 1
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Mizuho G5 Hybrid Securities Fund
Statements of Cash Flows
For the Year Ended 31 October 2025

Hotes 31-Dect-2025 31-Oct-2024
Cash Flows From Operating Activities
Change in net assets attnbutable to holders of redeemable
participating Units from operations 52914931 $10,803,790
Adjustment for:
Exchange gainsfilosses) on cash (2,874) (215)
Distributions to participating Unithalders 3{g), 10 4,997 792 5,638,401
Interest income (937} {300}
Dividend Income {70,788) (185,538)
Interast expense = 17
Total §7.838,074 $16,357,255
Net {Increase)Decrease in Operating Assats:
Receivables:
Imvestments sold {2.000,000) 28,183
Expense reimbursement 28331 (64,973)
Cther assets 56,676 (58,601)
Fimancial assets at fair value through profi or loss 14,456,368 1,651,261
Net Increase/{Decrease) in Operating Liabilities:
Due to bank 7,060 -
Payables:
Investrments purchased a7a (12,279)
Distribution fees 7 (d} 52,174 (60,364)
Audit fees &30 (5,143)
Manager fees 7 (b} - (40,350)
Custodian service fees 7ic) (2,135) (1,358)
Agernt company fees Tin (2,141} (71,508)
Printing fees (3,810} {17.992)
Legal fees (16514) (41,155)
Transfer agent fees 7 (e} (16,612) (17.869)
Investment management fees 7 (&) (18,896) (B0,168)
Miscellaneocus fees {14,520} (19,934}
Financial Babilities at fair value through profit or loss
Cash Provided byf{Used in) Operating Activities $17.409,555 $19,989,007
Interast received a8y 300
Dividend recetved 70,788 85,538
Interast paid = (117
Met Cash Provided by/{Used in) Operating Activities $17.481,330 $20,074,728
Caszh Flows From Financing Activities:
Proceeds received from redeemable particpating Units issued 8 347,280 1,283,497
Payments for redeemable participating Units redeemed 8 {12.833,605) {15.726.764)
Distributions to participating Unitholders (4,887,792} 1
Met Cash Provided by/{Used in) Financing Activities $17.484,207) $(20,082,668)
Exchange gainsilosses) on cash 2874 215
Met Increasef{decrease) in cash {3} (7.725)
Cash and cash equivalents at Baginning of Year 4 7.729
Cash and cash equivalents at End of Year 51 £4

Fhe sccompanyineg nodes Fomm an mbegmal part of She fnanoal Saterments
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Crganization

Mizuho G5 Hybrid Securities Fund (the “Trust’) iz a separate sub-trust of the Mizuho G5 Investment Unit Trust (the
“Master Trust’), a Cayman Islands Unit trust established by the Trust Deed dated 16 April 2010 (as supplemented or
amended from time to time) between Brown Brothers Harriman Trust Company (Cayman) Limited {in such capacity, the
“Trustes”) and CS (Cayrnan) Limited (in such capacity, the “Manager). The Trust is organized as a part of a “mastier
feeder” structure.

Goldman Sachs Asset Management, L.P. ("G5AM7, a related party of the Trust and The Goldman Sachs Group, Inc.
(“Goldrran Sachs”), serves as the Trust's Imvestment Manager (the “Imeestment Manager’) pursuant to an investrent
managoement agreement (Management Agreement”). The Imestment Manager |3 responsible for cverseeing and
monitoring the day-to-day operations of the Trust’s afairs regarding their investments.

The Investment Manager has appointed Goldman Sachs Asset Management Co., Ltd. ("GSAMCT} and Goldman
Sachs Asset Management Intermatianal (GSAMIT) ag Imvestment Advisers, GEAMC and GSAMI provide the Trust with
continuous professional investment advice, and efects 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, ofered for sale in the L1_S. or its territories or possessions or to US. persons, and Units may not be transferred to
of hedd For the beneft of LS, porsons,

The Trust commenced operations on the following dates:

Class of Units Commencement Dates
ALID Accurmuletion Class 14 May 2010
ALID Dsbribution Class 14 May 2050
LIS Accumdatinn Class 14 Maw 2010
LISD Cisbnbetion Class 14 May 2010
ELIR Distnbition Class® 13 Mag 2011

* Ciazs ELIR Cestrbaotion Class was Tuly redesmed on 15 Colober 202638

The financial statements are presented in USD ("United States Dellar”), the Trust's functional and presentation currency.
The Investrment Manager considers that this currency most accurately represents the economic efects ofthe underlying
transactions, events and conditions of the Trust.

The Trust hedges the currency exposure of the AUD Accurrulation Class, the AUD Distribubon Class and the EUR
Distribution Class (each, a Hedged Class’} to thedir respectve currency.

The Trustwill be terminated on 15 October 2029 unless, the Trustes and the Manager, i consultation with the Investrment
Manager, declare in writing that such date shall be changed to some later date specified thiereby.

Investment Objective

The investment cbjective ofthe Trustisto seek to provide Unitholders with a long-term total return consisting of income
and capital gains. The Trust will seek to achieve itsinvestment objective by allocating all, or substantially all of its assels
to a U.S. 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, a Cayman lsfands unit trust managed by Goldman
Sachs Asset Managemant LP. ("GSAM"). Dustothis investment sbjective, investon am subpict 1o cortaln unique nisks.
The Trust's investments in other unds are sulbject to the terms and conditions of the respective investee fund'= offering
documentation.

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 diversified portfolio consisting mainly of subordinated debt securiies and
senior debt secunties and partally of preferred securities and Contingent Capital Securities ("CoCos’) issued mainty
by financial mstitutions. The Master Fund may invest in corporate bonds or subordinated debt securities issued by
corporations other than financial institutions. Under normal eircumnstances, the fxed-income secunties acquired by the
Master Fund are expected to have a credt rating measured by the Investment Manager at the time of investment,
oqual b or greater than a BEB- rating by S&P Global Ratings or a Baa3 rating by Moody's Imvestors Service, Inc. or the
equivalent rating by ancther U2, nationally recognized statrstical ratings organization. The Master Fund's Investrent
Manager intends to seek to predomenantly hedge the assets of the Master Fund which are not dencminated in U5,
Dollars into LIS, Daollars.
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Investment Objective {continued)

The Trust held 62.04% and 62.83% of the Master Fund's net assatz at 31 October 2025 and 31 October 2024,
respectively.

The Trust imnvests into the Master Fund. Total subscriptions and redemgplions made by the Trust into the Master Fund
during the year ended 31 October 2025 were nil and USD 23,800,000, respoactively. As at 31 October 2025, there were
no capital commitrment obligations and the Trust had no amounts due to the Master Fund for unsettled purchases and
USD 2,000,000 due from the Master Fund for unsettied sales. Total subscriptions and redemptions made by the Trust
into the Master Fund during the year ended 31 October 2024 were LUSD 4,082 639 and USD 23,174 833, respectively,
Az at 31 Octobar 2024, thede wise no capital commitment obligations and the Trust had no unseltled purchases o
sales with the Master Fund,

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

Mowvements in the fairvalue of the Master Fund's portfolio and comesponding movements in the fair value ofthe Master
Fund may expose the Trust to a loss.

Summary of Material Accounting Policies
Financial Statements
Basis of Preparation of Financial Sfaterments

The preparation of the financial staternents is in accordance with Intemational Financial Reporting Standards as
issued by the International Accounting Standards Bcard (*IFRS Accounting Standards”). The fmancial statements have
been prepared under the historical cost convention as modified by the revaluation of financial assets and liabilities
{including derivative instruments) at fair value through proft or loss, The preparation of the financial statements
requires managemsant o make certain estimates and assurmptions that may afect the amounts reported in the financial
statements and accompanying notes. Actual results may dffer from those estimates,

i New standards, amendments and interpretations effective for annual periods beginning on or after 1
January 2025 and were effective or applicable to the Trust

Thare are no new standards, amendments or interpretations to existing standards that are efective for the annual
period beginning after 1 January 2025 that would be expected to have material impact on the financial statemants of
the Trust.

Ik, Mew standards, amendments and Interpretations Issued that are relevant to the Trust's financial
statements, but are not effective untll future dates

In April 2024, the Intemnational Accounting Standards Beard ("LASB7) issued IFRS 18, "Presentation and Disclosure in
the Financial Statements”which aims to improve the quality of financial reperting by intredu cing new requirements which
include new re-quired categories and subtotals in the Staternent of comprehensive income and enhanced guidance cn
grouping of information, IFRS 18 replaces IAS 1, “Presentation of Financial Statements’. This standard iz efective for
annual periods beginning on or after 1 January 2027, with early adoption permitted. The Trust is curmently assessing
the impact of these new requirements.

In May 2024, the |ASE issued targeted amendments to IFRS 8 and IFRS T related to classification and measurement
of nancial instruments. The amendments include clanfying the date of recognition and derecognition of some fnancial
assets and liabilities, further guidance on assessing cashllows that are solely ents of principal and interest
condition critesion, and new dsclosures for certain instruments. The effective date for these amendments is for annual
pericds baginning on or after 1 January 2026. At this time, managemeant is evaluating the implications of these changes
on the financial stabernents. There are no other standards, amendments to standards or interpretations that have a
material efect on the financial statements of the Trust,
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Summary of Material Accounting Policies (continued)
Investment 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 Firgt Out ("FIFO") method, Dividend incorme and dividend expense are recorded on the ex-dvidend date and interast
income and interest expenze are acorued over the life of the investment. Overdraft expenses which are accrued
as incurred, if any, are mcluded in interest expense. Interest income mcludes accretion of market discount, original
issue discounts and amortization of premiums and is recorded into income over the lfe of the underlying mvestmant.
Interest income and dividend income are recognized and presented on a gross basis before withholding tax, if any,
in the Staternents of Comprehensive Income. Interest income includes interest from cash and cash eguivalents.
Reimbursement of expenses is represented in the Statements of Compraehensive Incame, if anmy.

Operating expensas are recegnized on an acerual basis.
Tranzaction costs, when incurred, are recognized in the Staternents of Comprehensive Income.

The Trust will bear all of #z operaling expenses and the inilial and ongeing expenses incurred in connection with the
offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurmed in connection with
the review of subserption agreerments and related documentation and other expenses of the Trust the Manages,
the Trustee, the Investment Manager, the Distributor, any Sub-Distributor and Broeswwn Brothers Hamman & Co. (the
Administrator’).

The Master Fund finances i1s operations by iswuing redeemable shares which are puttable at the helder's option and
entitles the holder to a proportional stake in the respective Trust's net assets. The Trust holds redesmable shares in
the Master Fund.

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

Cnce the Trust has disposed of its shares in the Master Fund the Trust ceases to be exposed lo any risk from the
Master Fund.

As at 31 October 2025 and 31 October 2024, the net asset value (NAVT) of the Master Fund was USD 183,210,538
and USD 213,122,028, respectivaly.

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

The Trust classifies its investments based on both the Trust's business medel for managing those financial assets
and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Trust is prmarily focused on fair value informaticn and uses
that information to assess the assets’ performance and to make decisions. The Trust has not taken the option to
imevocably designate any equity secunties as fair value through other comiprehensive income. The contractual cash
flows of the Trust's debt secunties are solely prncipal and interest, however, these securies 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. Consegquently,
all imvestmants are measured at fair value threugh profl or loss,

if Recogntion and Derecogniion
The Trust recognizes financial aszets and financial liabilities on the date it becomes a party to the contractual provisions
of the investment. Purchases and sales of financial assets and financial liabilities are recognized using trade date

accounting. From the trade date, any geins and losses arising from changes in fair value of the financial assets o
financial liabdties ane recorded in the Statements of Compre hensive Income.

Financial assatz are derecognized when the rights to receive cash flows from the investments have expired and the
Trust has transferred substantially all risks and rewards of ownership.
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

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

Under IFRS Accounting Standard 8, classification and measurement of debt azsets will be driven by the entity's business
model for managing the financial assets and the contractual cash flow characteristics of the financial assets. A debt
instrument may be measured at amortized cost if the objective of the business model is to hold the financals asset
for the collection of the contractual cash flows and the contractual cash flews under the instrument solely represents
payments of principal and interest ("SPPI7).

A debt instrument i5 measured at fair value through comprehensive income if the chiectve of the business model is
to hold the financial asset both to collect contractual cash fiows from SPPand to sell. All other debt instruments: must
be recognized at fair value through profit or loss, An entity may however, at initial recognition, imevocably designate
a financial asset as measured at fair value through proft or loss if doing so eiminates or significantly reduces a
Mgasy rement or recognition inconsistency.

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

Under IFRS Accounting Standard 9. the Trust's fmancial assets and liabilties conkinues to be intially recorded ot their
transaction price and then measured st fair value subsequent to initial recognition. Gains and losses arising from
changes in the fair value of the ‘Tinancial assets or financial Babilities at fair value through prof® 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 habilties, other than those
al fair value through profi or loss, are measured at amortized cost, Financial lisbilties arising from redeemable Uinits
issued by the Trust are camied at the redemption amount representing the Unitholders® right to a residual amount of the
Trust's Net Assets Alfributable to Holders of Redeemable Participating Units (et Assats™).

The fair value of all securities and dervatives is determined according to the following policies:

fiifd) Exchange Listed Assets and Lisbilities

The fair value of exchange traded financial investments, comprising common stock and shortarm investments, is
based upon quoted market prices at the year end date without any deduction for estimated futwre transacton costs.

(2 Shares in Collective imestment Schermes

The fair value of investments in cpan-ended imvestment funds, including collective investment schemes, is based
upon the official published Met Asset Value ("MA&") per share as suppied by the administrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in their Oenng Memorandum,

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant factor in
deciding who controls the entity, such as when any voling nghts relate to administrative tasks only and the relevant
activities are directed by means of contractyal arrangements, & structured entity often has some or all of the following
features or attributes; (a) restricted activities. (b) a narrow and well-defined objective, such as bo provide investment
opportunities for investors by passing on risks and rewards associated with the assets of the structured enftity to
imvestors, (c} insufficient equity to permit the structured entity to finance its actvities without subordinated financial
support and {d) financing in the form of multiple contractually linked instruments to investors that create concentralions
of credit ar other risks {franches).

{in3) Derivatives

A dervative is an instrurment whose fair value is derved from an underlying instrument, index reference rate or a
combination ofthese factors. Derivative instruments may be privately negotiated contracts which are often referred to
a% over the counter (OTCT) dedvatives or they may be listed and traded on an exchange. Dervative confracts may
imvahve future commitments to purchase or sell financial instruments or commodites at specified terms on a specified
date, or to exchange mterest payment streams or currencies based on a notional or contractual amount.
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Summary of Material Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (conti nued)

i Fair Value Measurement Principles jcontinued)

(i3] Derivatives (contimued)

Dervative contracts are stated at fair value and recognized as financial assets and fmancial liabiites on the Statements
of Financial Position. Gains and bosses resulting from the change in the fair value are reflected on the Statements of

Comprehensive Income as a component of change in unrealized gainf{loss). Realized gains or losses are recorded on
termination or from periodic cash flow payments,

{ii38)  Forwerd Foreign Currency Confracts

In a forward foreign currency contract, the Trust agrees to receive or deliver a fixed guantity of one cumrency for ancther,
al a pro-deterrmined price a1 a Ature date. Purchases and sales of forward foreign cumency confracts hang the same
neotional value, setlerment date, counterparty and right to settle net are generally offset {which result in a net foreign
currency posiion of zero with the counterparty) and any reafized gains or lesses are recognized on trade date,

Forward foreign cumrency contracts are valued at mid forward rate by third party pricing service providers.

(i) Debf Securdias

Debt securities, comprising corporate debt, government debt, mortgage redated debt and municipal debt ane valued on
the basis of dealer supplied guotations or by using a third party pricing service.

{55 Securiies Purchased under Agreements fo Resell

Secunties purchased under agreements to resell (repurchase agreements)) ane transactions whereby the Trust
acquires 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 cvemight repurchase agreements, the Trust takes possession of securities collateralizing
the repurchase agreement. The Trust is permitted to deliver or re-pledge these securities through reverse repurchase
agreements. The collateral iz marked to market daily to help ensure that the market value of the azszels remains
sufficient to protect the Trust in the event of default by the seller. Securities purchased under agreaments to resell ane
carried at their contractual amounts plus acenued interast as the best estimate of fair value, Securties held as collateral
for tr-party repurchase agreements are maintained for the Trust in the Trust's account by the tri-party agent unti
maturity of the repurchase agresmant.

(i) Meaney Market Imvestments
Money market investments are valued at fair valve based on amortized cost, which approximates fair value.

(iF) All Securies and Demathes

If a quoted market price iz not avadable from a third party pricing service or a dealer, or 8 quotation is believed
to be materially inaccurate, the fair value of the investment is determined by using valuation techniques. Valuation
tochniques includs the use of recent market transactions, reference (o the current fair value of anather imvestment that
is substantially the same, discounted cash flow analyses or any other techniques that provide a reliable estimate of
prices cbtamed in actual market transactions.

Such securites and derivatives shall be valued at their probable realization value as determined by a Valuer (the
“Valuer”). The Valuer during the years ended 31 Cctober 2025 and 31 October 2024 was Geldman Sachs & Co. LLC and
the valuation function was performed by Goldman Sachs Asset Management Division Controliers (AMD Controllers).

The investments have been valued in accordance with generalty accepled accounting principtes that require the use
of cortain estimates and assumpbons. Although these estmates and assumptions ang based on the best available
information, actual results could be materially different from these estimates.

Thene were no securites where the Valuer was used to dedesming fair value during the years ended 31 October 2025
and 31 October 2024,
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Summary of Material Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (conti nuad)
iv Transfers between levels of the fair value hierarchy

Tranzfers bebween levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of the
reporting pericd.

Cash and Cash Equivalents
Caszh and cash equivalents {short term, highly Bquid investments that are readily convertible to known amounts of cash

and which are subject to an insignificant nsk of changes in value), including time deposits and certificates of deposits,
ara valued at amortized cost, which approximates fair value.

Total Cagh

Time and Cash

Cash Deposits  Equivalents

UsD uso UsD

31-0at-35 — [ 1

3 -Onch-24 2 1 4
Foreign Currency Translation

Transactions In foreign currencies are translabed at the foreign currency exchange rate in effect at the date of the
transaction, Assets and Eabilites 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 diferences arising on translation and realized gains and losses on disposals or setfiements
of assets and habilites are recognized in the Statements of Comprehensive Income. Forsign currency exchange gains
of losses relating to investments at fair value through profit or loss and all other foresgn currency exchange gains o
lesses relating to monetary items, including cash, are reflected in the net realized gainfiloss) on investments or net
change in unrealized gainfloss) on imestments in the Staternents of Comprehensive Income.

Redeemable Units

Al redeamable participating Units issued by the Trust provides the Untholders with the right lo 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
145 32, “Financial Instrurments: Presentation,” such Units have been classified as a financial Bability at the value of
the redemption amount in the Statements of Financial Position. The Trust is eontractually obligad to redeaem Units in
accordance with the Ofering Memorandum.

Distributions Payable to the Holders of Redeemable Units

Distributions/Dividends payable on the redeemable paricipating shares are recognized in the Staterments of
Comprehensive Income as Finance Costs as the Trust's puttable instruments are classified o liabilties.

Financlal Assets and Financial Liabllities at Falr Value through Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS Accounting Standard 13 “Fair Value
Measurement” are described below:

Lovel 1 = Unadusted quoted prices in active markets that are accessible at the measurement date for (dentical,
unrestricked assets of kabilities,

Level 2 — Quoted pricas in markets that are not active or financial instruments for which significant inputs are observable
(ncluding but not limited to quoted prices for smiar securties, interest rates, foreign exchange rates, volatilty and cradit
spraads), sither directly or indrectly. This may include the Valuer's assumplions in deterrmining fair value measuremant.

Level 3 - Prices or valuations thal require significant unobservable inputs (including the Valuer's assumptions in
determining fair value measuremant).
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MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Assets and Financial Liabilities al Fair Value throwgh Profit or Loss (conti nued)

The level in the fair value hisrarchy within which the fair value measurement is categorized in itz entirety shall be
determined on the basis of the lowest level input that is significant to the fair valwe measuremnent in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in s entirety. If a fair
value measurement uses cheervable inputs thal require significant adjustment based en unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particufar input to the fair walue measurement
in its entirety requires judgment, considenng factors specific to the asset or lability.

Az at 31 October 2025 and 31 October 2024, the fnancial assets at fair value through profit or loss contain imvestments
in undedying funds that have been fas valued in accordance with the policies set oul above.

The shares of the underlying funds are not publicly fraded; redemplions can only be made by the investor funds on the
redemption dates and are subjest to the required notice penods specified in the Offering Memorandum. As a result, the
carrying value of the underying funds may not be indeative of the value ultimately realized on redemption,

The fair value of the investments in the underlying funds is primarily based on the latest available redemption price as
reported by the administrater of the underlying funds. The investor funds may make adjustments to the value based on
considerations such as; Bquidity of the investor funds’ halding in the undeetying funds or their underltying investments,
the value date ol the NAY provided and any résiriciions on redemplions.

The following tables show financial assets and financial liabties recognized at fair value, analyzed between the three
lewvels described previowsty!

Financial Assets measured at fair valus

31-Det-2025
Far valud msdsuramand ol 21001025
Liwval 1 LISD Liwal 2 LIED Lawad 3 LISD Totol LESDY
Fmancsal assets af lair value through proll or kDss
Ivesiment Funds 120422 964 - - 120,423 384
Formard Fargn Cumancy Conlracds = 18465 - 3B 465
Tobal 120423 G654 315455 - 120,043 430

Financial Liabilities measured at fair value
31-0ct-2025
Fair valie mspsuriment o 21-0c0- 7025

Lival 1 LISD Lowvel 2 LISD Lol 3 LISDH Tolgl LISDY
Finanasl liabdihes at far valus thiowyh prole of loss
Foneeard Forsgn Cumancy Coniractd — 170 555 — 17 555
Tobal — 170,555 — 170,555

Financial Assets measured at fair value

S1-Oct-2024
Far valug measuramant gl 31-0¢-1024
Leyal 1 LISD Lewel 2 LISD Leval 3 LISD Total Li=Ds
Financeal assels o tair vaks through profl or ioss
Irvesimant Funds 135,168 268 — - 135,168, 368
Foaward Foresgn Currency Contracts — 30428 — 30425
Tala 135 168 168 30 ATE — 1351498 T28
Finamcial LiabRities measured at fair value
J1-0ct-2024
Fair value measuremant at 31-0cl-2004
Level 1 LUSD Lenval 2 1LIED Leval 3 LIS0 Tl:té' IS0
Firnances lisbiliies al fair value through prof € or loss
Fonward Farsgn Cufrency Contrads - 3,380 641 — 1380641
Talal —_ 3,380,641 —_ 5,380,641

For further information regarding security characteristics see the Schedule of Imrestments.
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MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Assets and Financial Liabilities al Fair Value throwgh Profit or Loss (conti nued)

Dwring the years ended 31 October 2025 and 31 October 2024, there were no transfers between Level 1, Level 2 and
Level 3 of the fair value hierarchy for assets and Babilities which were recorded at fair value.

Financial Assets and Financial Liabilities not carried af fair value but for which Tair value is disclosed

Cash and cash equivalents and cash overdral are classified as Level 1. All cther assets and liabilities not measured at
fair value but for which fair value is disclosed are classified as Level 2. Refer to the Statements of Financial Pesition for
a breakdowmn of assets and liabilities and to Mote 3 for 8 description of the valuation technigues.

The puttable value of redeemable paticipating Units is caleulated based on the net dferance between total assats
and all other labilities 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 Unats, as they are redeemable at the Hodders' option and can
be put back to the Trust at any dealing date for cash equal to proportionate Units of the Trust's NAY attributadde 1o the
Units class. The fair value is based on the amount payable on demand, discounted from the first date that the amount
could be required to be paid. The impact of dizcounting in this instance is not rmaterial. As such, Level 2 is deemed to
be the most appropriate categorization for Mat Assets Attributable to the Holders of Redeemable Participating Uinits.

Offsetting Financlal Assets and Financial Liabilities
Dernvatives

In order to befter define its contractual rights and 1o secure rights that will help the Trust mitigate its counterparty risk,
the Trust may enter into an Intemational Swaps and Derivatives Association, Inc. Master Agreement ("ISDA Master
Agreament’) of simiar agreaments with its dervative contract counterparties. An |SDA Master Agresment is @ bil ateral
agreement between the Truzt and a counterparty that governs OTC derivatives, including foreign 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 1504 Master Agreement typically permit a single net payment in the event of
a default (close-out netting) or similar event, inclueding the bankmuptey or insolvency of the counterparty.

Collateral and margin reguirements difer between exchange traded derivatives and OTC derivatives. Margin
requirements are establshed by the broker or clearing house for exchange-fraded and centrally cleared dervatives
(fnancial ftures contracts, options and centrally cleared swaps) pursuant to the governing agredments for thase
instrumant types. Brokers can ask for margin in excess of the minimum in certain circumstances. Collateral berms are
contract-specific for OTC derivatives (foreign currency exchange contracts, options and certain swaps). For derivatives
traded under an ISDA Master Agreement, the coflateral requirements ase typically calculated by netting the mark-to-
market amount for each transaction under such agreement and corparing that amount te the value 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 outhned in the confirmation of the OTC
transaction.

For finanicial reporting purposes, cash collateral for OTC derivatives that has been pledged to cover obligations of the
Trust and cash collateral received from the counterparty, if any, is reported separately on the Statements of Financial
Pasttion as collateral amounts due Fonvdue to broker. Non-cash collateral pladged by the Trust If any, is noted in the
Schedules of iInvestments. Generally, the amount of collateral due from or to a counterparty must exceed a minirmum
transfer amount threshold before a transfer is required to be made. To the extent amounts due to the Trust from its
counterparties are not fully collateralized, contractually or otherwise, the Trust bears the risk of loss from counterparty
nenperformance. The Trust attempts to mitigate counterparty risk by only entering Into agreements with counterparties
that it believes to be of good standng and by monitoring the financial stabdity of these counterparties.

Agdditionally, the netting of assets and hakiliies and the ofselting of collateral pledged or received for OTC derivatives
afi based on contractual netting/set-off provisions in the IS0 Master Agreement or smilar agresments, Hewaver, in
the event of a default or insolvency of a counterparty, a court could determine that such rights are not enforceable due
to restrictions or prohibittons against the right of zetof that may be imposed due to a particular jurisdiction’s bankruptey
o insahvency laws.

The Trust's net exposure o dedvative instruments was immaterial as it was below 1% of Net Assets as at 31 October
2025,

21
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Offsetting Financial Assets and Financial Liabilities (continued)
Derivatives jcontinued)

The followng table set forth the Trust's net exposure for derivative instruments that are subject to enforceabde master
netting arrangements e similar agreements at the vear endad 31 Oetober 2024,

31-0ct-2024
Coar i Ass ! Do vakhiod LIk I
Mt Danvstivs  Collabaral
AR (R vy Nt
_Gounterparty Foreards Forwads iLiabiimies)  Fledged Amoung:
Ruskaly & New Tasland
Diamiong Jrgup L ] - L - mn
Mg Blarivy & Ca E1LBET, DS (L2 T EH] {1, BE9L0E)
Eiwbe Saraed Burbr & Trzsf o I bir £l A5, S R ETRA ST b, ERd SdE
LS A R - 3,08 £ )
Tl A FUELEA) LMD N - (LFEOZm

% Grgens. mnourts pvasalie For offa Dl not netted in Me Statemerts of Finanas! Posbons
PN a Ut et he et anount Gul (ba) rom Courtenpety in the: et of & défSult rrsed on the contrachind setofl Sghts undér e Sgreement. Mt
FNOUNT ENCI0eS Ay OWEr-COlaErant id Anourt

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands which would
apply to the profits in respect of the Trust, Nor are there gift, estate or inheritance taxes in the Cayman Islands. The
Trustes has applied for and has received from the Govemor in Cabinet of the Cayman Islands an underaking in
accordance with Section 81 of the Trusts Act {as amended) that for a pericd of 50 years fom the date of the creation
of the Master Trust no kvw which s thereafter enacted in the Cayman Islands imposing any tax or duty to be levied on
income of on capital assets, gains er appreciation or any tax in the nature of estate duty or inhertance tax shall apply to
the property comprised in or any income arising under the Trust or to the Trustes or the Unitholders thereof in respect of
any such property or income:; provided that a Linitholder who is at any time resident or domiciled in the Cayman |slands
{other than any object of a chantable trust or power or an exempted o ordinary non-resident company inconporatied
inthe Cayman Islands) shall b2 lable 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 dormeciled in the lslands from any law imposing any tax or duty referred to in the Trusts Act,

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

The Trust invests in securities issued by entities which are domiciled in countries other than the Cayman Islands. Many
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 taces ang required to be determined on a selkassessment basis and,
therefore, such taes may not be deducted by the Trust's brokers en a “withholdng® basis.

In accordance with IAS 12, Income Taxes, the Trustis required to recognize a tax liability when it is probable that the
tix [aws of foreign countries require a tax liability 1o b assessed on the Trust's capital gains sourced from such foreign
country, assurming the relevant taxing authorities have full knowledge of all the facts and circumstances.

The tax liability is then measured al the amount expected to be paid ko the relevant taxation authorities using the tax
|lews and rates that have been enacted or substantively enacted by the end of the reporting pericd. There is somatimes
uncertainty about the way enacted tax law is applied to ofshore investment funds. This creates unceraimty about
whether or not a tax liability will ultimately be paid by the Trust. Therefore when measuring any uncertain tax liabiliies
management considers all of the relevant facts and circumstances avalable at the time which could influence the
likefihood of payment. including any formal or informal practices of the relevant tax auth orities.

A 31 October 2025 and 31 October 2024, the Trust has measured uncertain tax liabilities and related mterest and

penalties with respect to foreign capital gains taxes at nil. While this represents management's best estimate, the
estimated value could differ from the amount ultmately payable.
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MNotes to the Financial Statements
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F. Significant Agreements and Related Parties

{a) Investment Manager and Advisory Fees

Under the terms of the Management Agresment, the Trust pays the Investment Manager a fee calculated at the rate of
0,10% par annum of the NAY of the Trust at each Valuation Day, which accrues daily. The imvestmeant management fee
will reduce the MAW of the Class of Uinits for which it relates. The investment management fee is generally paid monthly
in amears or a5 atherwise agreed batween the Trustee and the Investment Manages.

The investment management fee payable by the Trust in respect of any Class of Units is payabie in U.5. Dollars based
upon an sxchangs rate determined by a third pamy on the applicable measurement day, whether oficial o etherwize,
which the Investment Manager deems appropriate.

The investment management fee payable to the Investment Manager in respect of each Hedged Class subject to the
invastment management fee is calculated based upon the NAY of such Hedged Class as determined in the relevant
Class Reference Currency and is payable in .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 services rendered under the Investment Advisory Agreement, GSAMC receives a fee. In the
rorral cowrse ol thatr operations, the Trust may enter inte rensacions in secunties, cumencios of olher Investmasnts
with Galdman Sachs or Goldman Sachsz affiliates. For the years ended 31 October 2025 and 31 October 2024, there
were no fees paid in connection with transactions entered into with Goldman Sachs affiliates.

The investment management fees are discloted in the Statements of Comprehensive Income for the
years ended 31 October 2025 and 31 October 2024, respectively,

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

Annual Fes

Trust Rate ¥
Global Subordinated Debt Securities Sub-Trust

up b LISD 800 milion 0500

rem LIS SO0 miken ta IS0 1 Bdlan 0519

in gxcess of S0 1 billion 0535

The Trust may imvest in the Goldman Sachs USS Liquid Reserves Fund andfor the Goldman Sachs USS Treasury
Liquid Reserves Fund (the “Liquid Reserves Funds’), sub-funds of Goldman Sachs Funds, pic. These are collective
imvestment schomes promoted by the Investment Advisor which is organized by the Financial Regulator as an
Undertaking for Collechve Investments in Transferable Securties under the European Communities Regulations 2003
{as amended). The Trust will bear their properticnate share of all fees, including investment advisory fees, paid by the
Liquid Reserves Funds.

For the vears ended 31 October 2025 and 31 October 2024, the nvestment advisory fees eamed on the Trust's
imvestrent in the Liquid Reserves Funds, if any, are immaterial,

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

i) Manager Fees

The Manager or, upon delegation of such powers, the Investment Manager, the Sub-Distnbutcr, or the Agent Company
shall: (i} manage the assels of the Trest, (i) accept subscriptions and issue Units, (ii) make distributions with respect
to the Units, (i) and efect repurchases of the Units, (iv) make flings and reports under the Financial Instrumeants and
Exchange Law and (v} perform such other duties and take such other actions as are described in the Trust Deed and
as may from tme to time be reguired in connection with the management of the Trust

The Manages will delegate its autharty to make investment decisions, and its obligations as to the mvestmeant restrictions
applicable to the Trust, to the Investment Manages and will delegate certain other functions to the Investment Manages,
any Sub-Distrbutor, and the Agent Company.

]
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Significant Agreements and Related Parties {continued)

Manager Fees (continued)

The Manager is ulimately owned by Interrust Corporate Services (Cayman) Limsted (Tinterbrust™). Intertrust is a
subsidiary of Coarporation Service Company, Intertrust holds a Trust Licance issued by the Cayman iglands Monstary
Authority pursuant to the Banks and Trust Companies Law {as amended) of the Cayman Islands.

The Trust pays the Manager, solefy out of the assets of the Trust, ficed and asset-based fees monthly in amears initally
lirnited to USD 41,000 per annum. The Manager is reimbursed solely out of the assets of the Trust for its reasonable
oul-al packel sxpentes mcured N connection with the performance of its duties. The Manage's compensaticn
amangements and the Emitation of the per annum amount of the total compenszation payable to the Manager that
i% bome by the Trust may be modifed as agreed between the Manager and the Trustes, with the consent of the
Irvestment Manager and the Agent Comparry, fron tirme o e,

The manager fees are dizclosed in the Statements of Comprehensive Income for the years ended 31 October 2025
and 31 October 2024, respectively.

Trustee, Custodian and Administrator Fees

The Trustee andior its affiliates, including Brown Brothers Harriman & Co. (in such capacity, the “Administrater” and
in such capacity, the “Custodian”), {collectively “Brown Brothers Harriman™), are paid solaly out of the assets of the
Trust including asseb-based, transaction, servicing and other fees as may be agreed upon from time to time with the
Investroent Manager. Additionally. at month end, the securities for the Trust are segregated based on the transaction
type and a fee rate is applied. The Trust pays such fees monthly in amears to (i) the Trustee initially limited to USD
10,000 per annum, (i) the Custadian mitially mited to S0 22 500 per annum, and (i) the Adrministratar initially lmited
to UED 25,500 per annum.,

Brown Brothers Hammiman is reimbursed solely out of the assets ofthe Trust for their reasonable out-of pocket expenses
incumed in connection with the performance of their duties. Brown Brothers Harriman's compensation amrangements
and the limdatien on the per annum amount of the total compensation that is borme by the Trust may be modfied as
agreed by the agreements and the Investment Manager, with the consent of the Agent Company, Brown Brothers
Harriman also act in such capacities for the Master Fund and are paid in a manner similar bo the manner as described
abeve, The Trust will indrectly bear, through its interest in the Master Fund, its pro rata share of such fess.

The trustee, custodian and administrator fees are disclosed in the Staterments of Comprehensive Income for the years
ended 31 October 2025 and 31 October 2024, respectively.

The fees reflected in the Staterments of Comprehensive Income are net of an expense reimbursement, payable by
GSAMI, of USD 24,459 and USD 37 456, respectively.

Distribution Fees

The Manager acts as the Distributor of the Units. The Manager has the power to appoint one or more Sub- Destributors
ofthe Units in Japan af its sole discretion pursuant to the Crstribution Agreement. The Trust pays the Distributor or the
applicable Sub-Distributor a fee, sclely out of the assets ofthe Trust, calculated and paid on each calendar quarter in
amears, equal to one-quarter of 0.80% of the average value (based on daily NAV) of holdngs of Units held through
the applicable Sub-Distibutor during the relevant quarter. A Sub-Distrbutor shall pay its own overhead costs and
expenses. A Sub-Distributor's compensation arrangements may be modified as agreed between Sub-Distributer and
the Manager in consultation with the Investment Manager from time to time. The fees paid to the Distributor and the
Sub-Distributor are disclosed in the Staterments of Comprahensive Incame for the years ended 31 October 2025 and
31 Ociober 2024, respectively.

Reqistrar and Transfer Agent Fees

CACEIS Bank S.A. acts as the Registrar and Transfer Agent of the Trust. The Trust pays the Registrar and Transfer
Agent, sobely cut of the assets of the Trust, a fixed annual fes, payable guarterly. initialty limited to USD 2,000 per
annum. The Regstrar and Transfer Agent is resmbursed solely out of the assets of the Trust for its reasonable out-
ofpocket expenses incurred in connection with the performance of its duties. The Registrar and Transfer Agent's
compensation arrangements 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.
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MNotes to the Financial Statements
For the Year Ended 31 October 2025

Significant Agreements and Related Parties {continued)

Reqistrar and Transfer Agent Fees {continued)

The registrar and transfer agent fees are disclosed in the Satements of Comprehensive Income for the years ended 31
October 2025 and 31 Octobar 2024, respectively. The faes includad in the Statements of Comprehensive Income ang
net of an expense reimbursement. payable by GEAMI, of USD 16,130 and USD 27, 516, respectivaly.

Agent Company Fees

The Manages has appointed Mizuho Securities Co,, Ltd. (n such capacity, the “Agent Compary”) to aet &% &n “Agent
Company” by the Japan Secunties Dealers’ Association (“LSDA") in respect of the Trust pursuant to the agent company
agreement (the “Agent Company Agreement”).

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

Under the terms of the Agent Company Agrssment, the Agent Company 1S responssble for such activithes a3 defined
in the Rules of J5DA and Agent Company JSDA, publishing the MNAV of the Trust and making available the financial
statements of the Trust in Japan.

Thee Trust pays the Agent Company, a fee, solely out ofthe assets ofthe Trust, calculated at the rate of 0.20% per annum
of the NAY of the Trust at each Valuation Day. which accrues daily and is payvable quarterly in arrears. In addition, the
Truast pays, upon request, out-of pocket expenses reasonabdy incurred in connection with the services to be rendered
by the Agent Company in its capacity as Agent Company. The Agent Company’s compensation arrangemants may be
modfied as agreed between the Agent Company and the Manager in consultation with the Investment Manager from
time to time, The agent company fees are disclosed in the Statements of Comprehensive Income for the years ended
31 October 2025 and 31 October 2024, respectively.

Share Capital and Redeemable Participating Units

The minimum initial subscription for Units ofered hereunder is USD 100,000 (or the Class Reference Currency
oouivalent thereaf). The nitial price per Unit is AUD 100 for the AUD Accemulation Class (AUA) and AUD Distibuticn
Class (ALUD) Units, USD 100 for the USD Accumudation Class (LUSA) and USD Distribution Class (USD) Units and EUR
100 for the EUR Distribution Class (EUD) Units,

Subszcriptions must be made in the cumency of the Class of Units being purchased (either U.S. Dollars, Australian
Dellars of Eures, as applicable). However, the Trustes i consultation with the Imvestment Manager will have the
authority in its dizcretion, but shall not be obliged, to accept subscriptions in other cumencies and to comvert any
subscriptions not made in the appicable Class currency to such Class cumency. Any such conversion will be based
upon an exchange rate determined by a third party on the applicable meazsurement day, whether oficial or otherwize,
which the Investment Manager deems appropriate,

Linits will be offered for sale on each business day at the NAV per Unit of the applicable class.

Linits of the Master Fund are also rede-emable at the option ofthe Unitholder on demand upon notice given in accordance
with the terms of the Trust's Offenng Memorandurm.
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Share Capital and Redeemable Participating Units (continued)

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

Class Class Class: Class Class

AL ALID UsA usp B

Bialance 31 October 2023 380504 548 240 239,952 B3 T2T 41 558
Subscrpbone of redesmalie paticpating Lins 18,400

Redempbions of redesmalie pamapang Links 126,783 (73.308) 28 132100} a1 5885)

Bslanee 31 Oetabar 2024 740,842 874,832 207 34 BEz20aT r
Subsoriptons of redesrmable patiopatng Uinis . &,000
Redemptions of redesmable particpasng Lints 37393 BOE11) (I3 358 A7 Fa)y
Bialznas 31 Octabiar 2028 m 1E3TS A9

® L%y EUD was Fulfy rsdieesresd on 15 Cctdber 204
NAV per Unit

The consideration received or paid for redeemable participating Units issued or re-purchazed respectively is based en
the value of the Trust's MAV per redeermable participating Units at the date of the transaction.

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

I Dct-2025
HAV Per Unit Met Assets NAY Per Unit
Unit Class Met Assets {in USD) {in US0) {in lgcal currency]  {in local cumency}
Clats aLls, 27 804 TE 13059 47810 0834 19949
Chass ALID 7814 916 478 47182 813 5313
Clags USA 31,958 610 17428 nfa" na"
Clags LESDH Jab 525 G0l 7048 A" n/a"
F1Det2024
HAY Per Unit Met Aszets MAY Pér Unit
Uinit Class Net Assets {in USD) {in USDY} {in local currency]  (inlocal cummency)
Class AlA, 1,558 230 12273 a5 127,141 §gT.aT
Clage ALID 11622914 B4 48379 335 55.18
Class USA 33,506 00 163 05 nia* nfa*
Class 5D 36,7440 393 T0.40 nia® nfa*

" Lo tumency 14 USD
Ditution Adjust mart

Transactions in the shares of the Master Fund may be subject to a dilution adjustment, As at 31 October 2025 and 31
Cictober 2024, the Master Fund did not have dilution adjustments.

On any Dealing Day where there are net subscripiens or redamptions the Trustes may deterrene (based on such
reazonable factors as they see fit), incuding without limiation, the prevailing market condiions and the level of
subscriptions and redemplions requested by Unitholders or potential Unitholders in relation to the size of the Master
Fund to apply a diution adjustment to the N&Y per Unit. This adjustment is intended to pass the estimated cost
of underdying investment activity of the Master Fund to the active Unitholders by adusting the NAV of the relevant
classes of Units and thus to protect the Master Fund's longterm Untholders from costs associated with ongoing
subscription and redemplion actvity. The dilution adustment may take into account trading spreads on the Master
Fund's investments, the value of any Duties and Changes incurred as a result of rading and may also include an
allowance for market impact. The dilution adustment may change from time to ime due to changes in these factors.

Distributions

Distributions are made at the election of the Invesiment Manager and the amounts declared and paid for the years
ended 31 October 2025 and 31 October 2024 are dizclosed in the Staternents of Comprehensive Income when Net
Assets Allrbutable Lo the Holders of Redesmable Participating Units are classified as a financial Bability.

. 3
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Investments and Associaled Risks

The Trust’s investing activities exposze 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 derivative and non-derivative financial
investments. The Trust's underlying investments are comgrised of collective investment schemes and desivative
invastmants at the period end. The Trustes has appointed the Investment Manager lo manage the investrment risks of
the Trust. The significant types of financial risks which the Trust is exposed to are market risk, lquidity risk and credit
risk. The Cffening Memorandum provides details of these and other types of nsk some of which are addiional to that
information provided in these financial statements.

Azzet allocation is detesminad by the Trust's Investment Manager whe manages the allocation of assels to achisve
the investrment objective as detailed in Mote 2. Achievement of the investment objective involves taking risks. The
Irvestrent 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
portfolio is monitored in accordance with the Trust's nsk management policy.

The master-feeder structure. and in particular the existence of mulbiple imvestment vehicles mvesting in the same
portfiolio, presents certamn unique risks to investors. The Trust may be matenally afected by the actions of ancther entity
investing in the Master Fund. For example, if another Unitholder of the Master Fund redeems some or all of its interests
in the Master Fund, the Master Fund and, in tum, the Trust, may experience higher pro rata operating expenses,
theseby producing lower retums, Simiarly, the Master Fund may become less dverse due to redemptions from its
other Unitholders, resulting in increased portfolio risk. The Master Fund may restrict its investment activities or be
precluded from investng in certain mstruments due to regulatory restrictions on certain of its direct or indrect investors
of otherwise, which may have an adverse efect on the performance of the Master Fund, and, in turn, the Trust.

The risk management policies employed in relation to the Trust are detailod balow:

Market Risk

The patential for changes in the fair value of the Trust’s imvestment portfolio is referred to as market risk, Commonly
used categories of mankel risk inclede currency risk, interest rate risk and other price sk,

. Currency risk may result fom exposures to changes in spot prices, forward prices and volatilities of currency
rates.

. Interest rate risk may result from exposunes to changes in the level, slope and curvature of the various yield
curves, the volatility of interest rates, mortgage prepayment speeds and credt spreads

. Other price fisk rs the risk that the value of an investment will fluctuate as a result of changes in market prices
other than those arising from currency risk of interest rate msk and may result from exposures to changes in
the prices and volatilites of individual equities, equity baskets, aquity indices, and commaodities.

The Trust's market risk strategy is deiven by the Trust's investrment risk and return objectives,

Market risk is managed through the application of sk budgeting principles. The Investment Advisor determines an
appropriate risk target, commeonly referred to as Tracking Eror, employing a risk budgeting framesvork.,

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

Details ofthe Trust's investment portfolio at the reporting date are disclosed in the Schedule of Investments. Al individual
debt, collective investment schemes and derivative investrents are disclosed separately.

] currency Risk

The Trust may invest in financial investments and enter into transactions denominated in currencies other than its
functional currency. Conseguently, the Trust may be exposed (o nsks that the exchange rate of their functional currency
refative to ather foreign currencies may change in a mannes that has an adverse effect on the value of thal partion of
the Trust's assets or liabiities denominatedin currencies other than its functional currency, Please refer to the Schedule
of Investments which detadls the investments in currencies other than the functional currency.
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Mizuho G35 Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Investments and Associaled 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 currency risk of the Trust.

When an investor invests into a hedged share cass, which is in a different cumency to the base cumrency of the Trust
and the Master Fund inwhich itinvests, the Trust and the Master Fund hedges the currency risk on behall of the hedged
share class. As the hedges are used solely to hedge the curency 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 lesses atibutable to hedges are allocated to the relevant hedged share class. Certain Classes of the
nust are hedged to the Currency of that Class. However, hedging with the relevant Class cumency 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 clazs 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 or ifthere is a material unrealized appreciation‘depreciation associated
with them at year end.

Currency Risk as at 31-Oct-2025

Impact on NAY for 20% Currency
Currency Appreciation Depreciation
GBS 1. (e [l
ELUR 0.0 0%
Al 0.0 0%
Totsl Portfalis 0.0% 0.0%

Currency Risk as at 31-Oct-2024
Impact ar MAY for 20% Curreney

_Currency Appreciation Depreciation
ELR 0.0 0.0%
GER 0.0% 00%
CAD 0015 i
LSD 0 0% 0%
Total Portfolis 0.0% 0.0%

The Trust had the following currency concentrations, including hedging, greater than ++5% of NAY as at 31 October
2025 and 31 October 2024.

Currency Curreney
concentration concentration
Lumrency I -Oct-2085  31-0ct-2024
ALD 45 54% A5 S8

The Master Fund had the fellowing currency concentrations, includng hedging, greater than $% of NAV for the years
ended 31 Oclober 2025 and 31 October 2024.

Currency Currency
concantration concentration
Lurency 31-Oct-2085 31 Oct-2004
P 19 S0%: 20 T5%
BRL 11.55% 10 16%
i
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

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

(i) Currency Risk (continued)
The Trust does not have any direct exposure to any of the above Master Fund disclosed cumrencies.

(i) InterestRate Risk

Tha vield on the Master Fund's (and indrectly, the Trust's) investments may be sensitive to changes in provalling interest
rates, which may result in a mismatch batween the Master Fund's asset yield and borrowing rates and conseguenthy
reduce or eliminate income derved from its investments. The Master Fund's Investment Manager will, in its sole
discretion, seek to predominantly hedge the interest rate exposure ofthe Master Fund. There can be no assurance that
amy interest rate hedgng will be effective. The value of lixed income securities will change in response to fluctuations
in inberest rates and currency exchange rates. Except to the extent that values are independantly afected by currency
sxchange rate fluctuations, when interest rates dechine, the value of fced inceme securiios genesally can be sxpected
to rize. [finterest rates increaze, prices of fived income securties generally decline, reducing the value of the Master
Fund's (and indirectly, the Trust's} investments. A major change in interest rates or a significant decline in the market
value of the Master Fund's (and indirectly, the Trust's) investments, or other market event, could cause the value of
the investrments of the Master 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 securnties 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
vy agencies are guaranteed with respect to payments of principal and interest, such guerantee does not apply to
losses resulting from declines in the market value of such secunties. The perfermance of investments in fixed income
securities denominated in a specific currency will also depend on the interest rate emvironment in the coundry izsuing
the currency,

The Trust may invest in corporate debt securities through its indirect exposure to the investments of the Master Fund
Amy change to the relevant interest rates for particular secunties may result in the investment Advisor baing unable to
securg similar returms on the expiry of the contracts or the sale of securties. In addibon, changes to pravailing interest
rates or changes in expectations of future rates may result in an increase or decrease in the value of the securities
held, In general, if interest rates rise, the value of the fixed income secunties will decline, A decline in interest rates will
in general have the opposite efect.

The Trust may imvest in instruments i desired currencies a Meoed, Moating and 2ero rates ol interest.

The fellowing table sets forth the interest rale exposures for various cumencies in the Trust and the impact that is
associated with changes in the interest rates. This sensitivity analysis is based on a change in the interest rates
applicable to one currency while holding all ather interest rates constant. For the Total Peortfolio, the assumption is
that all interest rates move simultaneoushy by the same number of basis paints. A parallel shift of T5bps means that all
interest rates along a curve will change by either a TSbps increase or decrease (i.e. a 0,75% increase or decrease),

At 31 October 2025 and 31 Oclober 2024, a positiveinegative parallel shift for interest rates represents a +-75bps
paralle] shift i the vield curve for all markets’ interast rates,

The follewing anabysis includes both the direct exposure of the Trust as well as the indirect exposure of the Master
Fund's imvestment.

Impact on NAY for parallel shift

31-Dct-2025 3 Oct-2026 31-Oct-2024 31-0ct-2024
Curreney Positive Hegative Pogitive Hegative
usD [22%) 24% {2 3%) 246%
EUR 0.5 %) 09% {0 9%) 0.9%
GER {6 3] 03% {0.3%) 04t
Total Partfalio {3 4%) 6% 3.E%) 7%

The above analysis ilustrates gains and losses that are associated with changes in the interest rate market that are
reasonably possible and exclude changes in the slope of both interest and credit cerves, These scenanos also donot
include skress scenanos when market moves and changes in correlations and liquidity may resuitin larger cverall gains
of losses.
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Financial Investments and Associaled RisSks (continued)

Market Risk (continued)

(i) Interest Rate Risk {continued)

The interest rate profile of the financial assets and liabilities of the Trust is as follows:
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At 31.Det-2025
Hen Interast
Up to 1 year 1-Gyears  OwverS years Bearing Total

Antets
Cash and cash eguivalents 1 - - - 1
Fimancal assols hedd for rading andior

hediging - - - 120,742 430 13,742 430
Riaceivable for imvestments sokd - - - 2,000,000 2.000 000
Ol arssels 5,368 5386
Taotal Assets 1 - - 122,747 816 122,747 817
Liabilities
Duwe bos b - - - 7,060 7060
Finarisal babililias hgid for (radeng andsor

P digrrg = = - 170,555 170 555
Payabla for irvestiments purchased - - - #78 &8
Oifner kabslihes - - - TIS424 TS 424
Total Liabiliies excluding Met Assets

Attributable to Unitholders - - - 9563 917 93T
At 31-0ct-2024

Mon Interast
Up to 1 year 1 - & years Civer & years Bearing Tatal

Assets
Cath and cash equivalents Z - - 2 'S
Finanaal aisats held for rading andiar

Frdiguni] = = = 135,198,795 135,198, 796
Other assets - - - 345,373 35373
Tobal Azgels 2 = = 135544171 135644173
Lisbilities
Financal kabilies haid for tradng andfor

hrediging - = = 3,360,641 ool 64 1
Oitirner kabaliies - - - 406,958 @26 839
Tatal Linbilities excluding Met Asgeta

Attributable to Unitholders - - - 3807, 630 3,807 630
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Investments and Associated Risks (continued)
Market Risk {continued)
{if) Interest Rate Risk {continued)

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

At 31-Det-2025
Hen nterest
Up to 1 year 1-Gyears  OwverS years Bearing Total

Antets
Fimancial assats hedd lor trading andfor

Foiiigens] = 88,720,155 97 056 B2 SABT 453 181,246,520
Tatal Assets - 68,730,165 57068 802 5467 483 191, 245 520
Lisbilities
Firancal kabilihas hald for tradeng andior

Frdiginsg = - = 1,210,300 1,810,500
Tatal Liablliies sxcluding Met Assets

Attributable to Unitholders = = = 1810500 1,510,500
At 31-Det-3024

Hon Interest
Uptolyear 1. 6years  Owerf years Bearing Tatal

Angets
FirmanEal assats held for rading andior

Feedigns] 5,604 504 aF 24516 108 253 67 1 1,213,874 208,807 355
Tatal Assels 5,694 594 FT24E 6 104453671 1213874 208,607 356
Liabilities
Financal kabilibes haid for traden] andfor

Fe-igineg - - - 3,559,049 3,553 049
Total Liabiliies excluding Met Assets

Attributable to Unitholders = = = 3,559,049 3,669,049

{iil  Other Price Risk

Other price risk is the risk that the value of a fnancial investment will fluctuate as a result of changes in market prices,
other than those arising from currency risk or interest rate risk whethes caused by factors specfic to an individual
imvestment, #s issuer or any factor affecting financial investrments traded in the market.

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

The Trust's investments In collective investment schemes are based upon the MAY as supplied by the funds,
in accordance with the valuation policy of the applicable fund as outlined in its Ofenng Memorandum. While i is
expected that the assets of the collective investrment schames will generally be valved by an independent third party
administrator or other service prowider, there may be circumstances in which cerain securibés or other assets of a
collective investment scheme may not heve & readily ascertainable market price, In such circumstances, the manager
ofthe relevant collective investment scheme may be required to value such securities or instrurments.

The Trust had no significant other price sk exposure at 31 Octeber 2025 and 31 October 2024,

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

4|

224/305



EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

.

£

Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025
Financial Investments and Associated Risks (continued)
Market Risk {continued)
{ivy Limitaticns of Sensitivity Analysis

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

* the analysis is based on histosical data and cannot take account of the fact that future market price movements,
corredations bebween markets and levels of market liquidity may bear no refation to histoncal pattemns;

. the analysis s a relative estimate of sk rather than a precise and accurate number

. the analysis represents a hypothetical outcome and is not intended to be predictive; and
] future market conditions could vary significantly from those experienced in the past.
Liquidity Risk

Liquidhty risk is the risk that the Trust will encourter difficulty In mesting obligations associated with financial llabilities
that are settled by delivering cash or another financial asset. Ameng other things liquidity could be impaired by an
inability to access secured andior unsecured sources of inancing. an inability to sell assets or unforeseen outflows
of cash or coflateral or viclations of counterparty or prime broker terms or covenants. This situation may arise due to
circumstances outside of the Trust's contral, such as a general market disruption or an operational preblemn afecting
the Trust or third parties. Also, the ability to sell aszets may be impaired if other market participants are seeking to sell
similar assats at the same time.

The Trust's mvestmants include collective investments schemes, which may impose greater restrictions on redemptions

than those mposed by the Trust, This may include ofenng bess Fequont redemption detes than ane offered by the Trust
toits Unitholders.

The Trust's financial assets and financial liabilities include investments in dervative contracts traded owver the counter,
which are not traded in an organized public rmarket and which may be ilquid and in imvestments which may represent a
significant percentage of issue size. As a result, the Trust may not be able to 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 particular issuer. The forced liquidation of investment positions may cause financial losses.

The Trust provides for the subscription and redemption of Unats and it is therefore exposed to the liquidty sk associated
with Unithclder redemptions in accordance with the terms in the Offering Memorandum. The Trust is managed to
include ligued mvestments sufficient o meeat narmal liguidity needs although substantial redemptions of Units in the
Trust could require the Master Fund to liquidate Rs investments more rapidly than othenwise desirable in order to raise
cash for the redemptions. These factors could adversely afect the value of the Units redeemed and the valuation of
the Units that rernain outstanding and the liquidity of the Trust's remaining assets if more liquid aszets have been sold
to meat redemplions.

The Trust's Offering Memorandum provides for the daily subscription and redemgtion of Units. The Trust is therefore
exposed to the liquidity risk of meeting Unitholder redemptions.

For the years ended 31 October 2026 and 31 Ocdober 2024 there was one Unithalder with holdings of 100% of the
Trust's net assets. The Unitholder is a distibutor which 15 a related party.

A% at 31 October 2025 and 31 Cctober 2024, all liakility amounts are due within three months.

Az at 31 October 2025, gross inflows and gross cutflows for forward foreign currency contracts were USD 172, 100,385
and USD 171,952 474, regpectively. As at 31 October 2024, gross inflows and gross cutfiows for forward foreign
currency contracts were USD 67,620,702 and USD 70,470,815, respectively.

Foreard foreign currency contracts are generally settled net.

Financing arrangements include repurchase agresments, reverse repurchase agreements. securities sold nat yet
purchased. derivative transactions and lines of credit.
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

1. Financial Investments and Associated Risks (continued)
ik Liguidity Risk {cortinued)

Expiration or termination of available financing for leveraged positions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposunes of 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 liquidity and ability to maintain
leveraged posiions, and may cause the Trust to ncur material losses, The Trust may bomow or wtilize other forms of
leverage {on a secured and unsecured basis) for any purpose including, increasing investment capacity and covering
operating expenses or for the settlement of transactions. However, there is no guarantee that any such arangements
for obtaining leverage will be available, or, if avaiable, will be available on terms and conditions acceptable to the Trust.
Linfavorable economic conditions also could increase funding costs, Emat access to the capital markets of result in a
decision by lenders not to extend credit to the Trust.

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

A decline in the market value of the Trust's assets may have particular adverse consequences in instances where they
have borrowed maney on the market value of those assels. Adecrease in the market value of those assets may result
inthe lender (including derivative counterparties) re quiring the Trust to post additional collateral er ctherwise sell assels
at a ime when it may not be in the Trust's best interest to do so.

{c) Credit Risk

Credit risk is the risk that one party to a financial investment will cause a financial loss for the other party by failing to
discharge an cbligation.

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 defaull of such assets and the exhaustion of any underlying credit support, the Master Fund may
not recover its full investment. Furthermaore, it is possible that some ssuers 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 alss go up or down in value based on the perceived creditwoithiness of issuers. Payments
of principal and interest on mortgage pools issued by govemment related organizations are not guaranteed by the
applicable government. Accordingly, a default on an investment held by the Master Fund could cause the value of the
Master Fund's Unitholdess’ (including the Trust) swestrmants i the Master Fund to decling, Investing in soverelgn debt
or other debt guaranteed by a sovereign government 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 agreemants, are not guaranteed by any governmant and
are subject to some risk of default.

The Investment Advisor has adopted procedures to reduce credit risk related to s dealings with counterparties or
issuers in the Trust, Before transacting the Imvestrent Advisor or its related parties evaluate both creditworthiness
and reputation by :unduolilﬁ a credit analysis of the party, their business and reputation. The credit risk of approved
counterparties or issuers is then monitored on an engoing basis, including periodic reviews of financial statements and
interim financial reports as needed.

In order to reduce exposure to credht losses. some over-the-counter dervative agreements enterad into by the Trust
permit netting of transactions arising under such agreements, excluding those with counterparties executing only spot
foreign exchange contracts. VWhile such netting rights do not result in an offset of reported assets and labilities, they
do provide for the reduction of credd risk on favorable over-the-counter transactions with a single counterparty 1o the
extent of the value of unfaverable over-the-counter transactions with the same counterparty upon the eccurmence of an
event of default or termination event as all over-the counter transactions with the counterparty under such agreement
are berminated and amounts owed from and amounts payable tothe counterparty are settfed on a net basis.

Debt securtios are subject to the risk of issuer's o @ guarantor's inabilty to meet principal and interest paymants cn
its obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
creditworthiness ofthe issuer, and general market liquidity.

33
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Investments and Associaled Risks {(continued)

Credit Risk {continued)

The Trust is subject to a number of risks relating to the insclvency, administration, liquidation or other formal protection
from creditors {Insolvency™) af the Custodian e any sub-custodian [ Trustes, These risks include withaut limitation:

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

it The loss of all cash which the Custedian or sub-custodian / Trustee has failed to treat as clhent money in
accordance with procedures (11 any) agreed with the Trust,

i, The loss of zome or all of any securities held on Trust which have not been properly segregated and so
identfied both at the level of the Custodian and any sub-custodians / Trustee ("Trust Assets”) or chent money
held by arwith the Custodian or sub-custodian f 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 andfor client money
including any deduction to maet the administrative costs of an insshency.

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

An Insolvency could cause severe disruption to the Trust's investment activity. In some circumstances, this could cause
the Investment Manager to temporanly suspend the calculation of the MAY and dealing in Units.

At 31 October 2025 and 31 October 2024, the following fnancal assels were exposed to credit risk: investments in
other funds, derivative financial asseis, cash and cash equivalents and cther receivables. The camying amounts of
financial assets best reflect the maximum credt risk exposure at the reporting date.

The clearing and depository operation s for the Trust's security transactions are mainly concentrated with the Custodian,
At 31 October 2025 and 31 October 2024, substantially all cash and cash equivalents, balances due from broker and
investrments are placed in custody with the Custodian,

The meximum exposure to credt sk (excluding notional values on forward foreign currency confracts) as at the
reporting date can be analyzed as follows. Amounts in the table balow are based on the market value.

31-Oct-2025 31-0ct-2024
_Instrument Type usD uso
Cash and cash equivalents ! 4
Irnverstment Funds 120,423 554 135168 365
Fonward faregn cumency conlracts 316 456 2 A28
Racasrabls for insesiments sold 2000 00 E
Expéra fmbLrsamanl réchn abla =t s M5
Othar assats 4482 B1,158
Tatal 122,747 B17 135,544 173

The table below sels Forth concentraions of counterparty of issuer credit risk greater than 5% of the Met Assals
Adtributable to the Holders of Redeemable Participating Units,

N-Det2025  I1Det2024
Concentration Cagacity %% of MNet Assets
izlohal Subordnged Debt Secunfes Sulb-Trugld, UsD Cod W IPre desd rnnd

Accumistabon Class Scheme Counterpany 2841 108 G

For the Master Fund, there wera no concentrations of counterparty or issuer credd risk greater than 5% of the net
assets attributable to the holders of redeemable participating units at 31 October 2025 and 31 October 2024

2271305



EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

.

(ch

i

Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Investments and Associated Risks (continued)
Credit Risk {continued)

The Trust has the following exposure to issuer credit nisk:

M Dct2035 31 -Oct-2024
Rating % of Net Assets

Mot Rated 55BN 219
Oifer Adsels and Liglilies 112 {161
Tetal 100 .00% 0000

For the Master Fund, there was country concentration of 12.62% and 12.89% in Great Britain at 31 October 2025 and
31 October 2024, respectively. There was also country concentration in Eurczene of 42 48% and 47, 58% at 31 October
2025 and 31 Cctober 2024, respectively.

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

I Det20235  31Oct-2024
Rating % of Net Asgels of

Master Fund
A 2. 00 6455
BEB 54 54 TOAE
BE 732 127
Mok Rated 184 (1. 10
Ciivar Assets and Liabilibes 21K iTa
Total 100 0% 00 0%

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

The Mastar Fund measures credt risk and expected credit losses using probability of default, exposure at default
and loss given default. Management considers both historical analysis and forward locking infermation in determining
any expected credit loss. Management considers the probabiity of default to be close to zero as the counterparties
have a strong capacity to meet their contractual obligations in the near term. As a result, no loss allowance has been
recognized based on 12month expected credit losses as any such impairment would be wholly insignificant to the
Master Fund,

Additional Risks

Additional nsks include, but are not limited to the following;
{n Capatal Risk Management

The capital of the Trust is represented by the MNet Assets Attnhutable to the Holders of Redesmable Participating Units.
The amount of the Met Azzets Atnbutable to the Holders of Redeemable Participating Units can change significanthy
on & dally basis as the Trust is subject to daily subscriptions and redemptions at the discretion of Unithclder. The
Trust's objective when managing capital is to safeguard the Trust's abilty to continwe as a going concem in order to
provide returns for Unitholders and benefits for other stakeholders and to maintain & sirong capital base to support the
development of the investment actvities of the Trust.
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Financial Investments and Associated Risks (continued)
Additional Risks [continued)
(m) Concentration Risk

The Trust may invest in a limited number of investments and mvestment themes, A consequence of a imied number
ofinvestments is that parformance may be more favorably or unfavorably affected by the performance of an individual
imvestment.

(i} Operaticnal Risk

Operational rigk is the potential for loss causad by a deficiency in information, commuanications, transaction processing
and settlement, and accounting systems. The Trust's senice providers, as shown in Note 7, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of service providers
are performed on a regular basis by the Investment Advisor. No assurance is gven that these measures will be 100%
effective.

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

With respect to tax, the Trust may be subject to taxation on capital gains, interest and dividends in certain pnsdictions
whane the Trust invests,

The interpretation and applicability of the tax law and regulations by tax authorities at times may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilibes. However, some tax obligations
are subject to uncertainty and may result in addiional tax Eabilities, interest and penalties based on future actions,
interpretations or judgments of these autheonties covering current and past tax positions. Accounting standards may
alsa change, creating or removing an obligation for the Trust to accrue for a potentiel tax kability. Consequenthy, it
is possible that certain potential tax obligations which currently are not probable may become so which may result
in additional tax liabiities for the Trust in the future and these addtional hakilites may be material. Bacause of the
foregoing uncertainties, the NAY may not reflect the tax linbdiies ultmately borne by the Trust induding at the time of
amy subscripbons, redemptions or exchanges ofinterests in the Trust, which could have an adverse impact on investors
at that brme.

Additional details of isk not disclosed in these Financial Statements can be found in the Trust's Offering Memorandum.

Credit Institutions
As at 31 October 2025 and 31 October 2024, all cash and cash equivalents were held by the following credt nstitutions:

| 31-Oct-2025 31-Oct-2024
Missets uso Y of Mek Assets uso Thof Met Asséts
Counterparty
| Brown Brothers Harmmen & Co - 0 Q0= F] [T
Brown Brothars Harnman & Co 1 1 Cr=* 1 [T
Sumasmd Mitsis Bandang Comporalion™ - [T 1 ]
Total cash and cash equivalents 1 Q.00 4 Q.00
Liabilities
D bo bank
Browm Brothers Hamman & Co T 060 [ - -
Tatal due to bank 1,080 0.01 =

PUESCHe0 = Cus oaian Caeh aroont
Bt b ol Bmoul | irending B WE Than O 08w
O Tirrs il
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Mizuho G S Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 31 October 2025

Exchange Rates

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

I Dt 2035 31 Det2024
Avstrakan Dollar (ALIDY 153753 152672
Euno {EUR ) (EG640 aerm

Soft Commissions

The Trust may pay commissions for execution only andior execution and investment research. The Trust did not
otherwise enter into any third party soft commission amangements for the years ended 31 October 2025 and 31
Cictober 2024,

Contingent Liabilities
There were no contingent liabilities as at 31 October 2026 and 31 October 2024,
Subsequent Events

Mo events occurred subseguent to 31 October 2025 that would require adjustment to, or disclosure in these financial
statements,

indemnifications

The Trust may enter into contracts that contain a variety of indermnifications. 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 30 January 2028 and the financial statements may not be
amended after issuance,
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Mizuho G5 Hybrid Securities Fund
Schedule of Investments
As at 31 October 2025

o 0l
Holdings! Het
Units  Description Value  Assets
Investment Funds®
United States Dollar
577664  Global Subordinated Debt Securities Sub-Trust, USD Accumulation Class $119.859530 842
56443  Goldman Sachs Funds PLC - WSS Treasury Liquid Reserves Fund, Class X 564.434 0.46
Total Investment Funds £120,423,064 0858
Forward Forelgn Cumency Contracts held for Share Class Hedging Purpeses
o of
Mat urity Buy Amount Sale Amount Unrealized Net
Date Currency Hﬁ Curren Sold Count Gain__ Assets
W20ee | AUD 440341 U ! organ Stankey & Co 573,540 .06
112025 ALID 44,034 186 ush 28,754,764 State Street Bank & Trust Co. 74,552 0.068
10112025 usD 315,683 AUD 481,392 Morgan Stankey & Co 514 0.00
101172025 UsD 28,088,930 AUD 42,744,021 Westpac Banking Corp B4,2849 0.o7
10112025 UsD 28,383,006 AUD 43,223,018 UBSAG B TED o.o7
002026 usD 473,968 AUD B45,870 UBS AG BO8 0.00
Total Unreali zed Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes 5318,466 0.26
o of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss Assets
30472026 ALD 47 744 528 usD 28,087,768 UBS AG HE2610) 10.07)
302026 AUD 42,744 328 50 28,088,580 Westpac Banking Corp (83,423} {007}
1012025 usD 153,034 AUD 235,174 Citibank MA {835) {0.00)
10/11/2025 usD 235,359 AUD 361,058 JPMorgan Chase & Co (BA7) (0.00)
101172025 ush 667,625 AUD 1,023,708 State Street Bank & Trust Co, {26000 (0,001
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes 170,555) 0.1
o of
Het
Total Investments Value Assels
Total Investment Funds 120423564 888
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
thg.:'g FuT-wn 318466 0,26
Tetal Unrealized Loss on Forward Forgign Currency Contracts held for Share Class
Hedging Pu (170,555 (0.14)
Other Assets and Liabdities 1,222 025 1.00
Net Assets Attributable to Holders of Redeemable Participating Units $121,793,900 100.00

* Represents affiliated funds.

Currency Abbreviations:
AUD  Awstralian Dollar
USD  United States Dollar

Fhe sccompainyineg nodes Fom an mbegmal part of She Inanoal saterments B
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Mizuho G S Hybrid Securities Fund
Schedule of Investments
As at 31 October 2024

W of
Heoldings! Het
Units  Description Value  Assets
Investrment Funds®
United States Dollar
558,899  Global Subordinated Debt Securities Sub-Trust, USD Accumulation Class $133,895,148 10184
1,273,219 Goldman Sachs Funds PLC - USS Treasury Liquid Reserves Fund, Class X 1,273,219 0.97
Total Investment Funds 195,168,368 10261
Forward Forelgn Cumency Contracts held for Share Class Hedging Purpeses
Yo of
Mat urity Buy Amount Sale Amount Unrealized Net
Date Currency Bought _ Currency Sold Count Gain___ Assets
Australia & MNew Zealand
O7/04/2025 usD 37,125 AUD 56,528 Banking Group Ltd LT 0,00
070142025 uso 433,308 AUD 656,088 UBS AG 3,308 0.00
07012025 usD 865,021 AUD 1,431,180 State Street Bank & Trust Co, 27,042 0.02
Total Unrealized Galn on Forward Forelgn Currency Contracts held for Share Class Hedging
Purposes $30,428 0.02
% of
ot urity Buy Amount Sale Armaunt Unreaized Nit
Date Currency hit  Curmen Sold Counterparty Loss Assels
O7/01/2025 ALD 47 850,765 UsD 533,078,678 State Street Bank & Trust Co.  5{1.681,550) (1.26)
0702025 ALD 47,890,765 ush 33,076,140 Morgan Stanley & Co (1,688051) (1.
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $(3,380,641) {2.57)
% of
Net
Total Investments Value Assets
Total Investment Funds $135,168,368 102 61
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedgin PuTurm 30428 0.0z
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class
Hidging Pu (3,380,641) (257)
Other Assets and Liabidities (81 612 {10,066}
Net Assets Atiributable to Holders of Redeemable Participating Units $131, 736,543 100.00

* Represents afiliated unds.

Currency Abbreviations:
AUD  Australian Dollar
USD  United States Dollar

Fhe sccompanyineg nodes fomm an mbegmal part of Bhe Tnanoal saterments
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(2026

( )

122,584,204 .66

19,099,844,928

2,706,333.18

421,673,773

119,877,871.48

18,678,171,155

466,981
177,823
759,790

190,872

70.39 10,967
176.61 27,518

51.96 5,746

201.92 22,330
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2024 12 31

2024 2023
- - 148,900 23,200
699,800 109,036 533,500 83,125
699,800 109,036 682,400 106,325
699,800 109,036 682,400 106,325
1,100 171 - -
1,100 171 - -
16,300 2,540 - -
16,300 2,540 - -
17,400 2,711 - -
682,400 106,325 682,400 106,325
699,800 109,036 682,400 106,325

2025 30

Colin MacKay

Deidre Hochman
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2024 12 31
2024 2023
264,977 41,286 174,100 27,127
228,577 35,615 138,100 21,517
36,400 5,671 36,000 5,609

264,977 41,286 174,100 27,127
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2024 12 31
682,400 106,325 682,400 106,325
682,400 106,325 682,400 106,325
682,400 106,325 682,400 106,325
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2024 12 31

2024 2023

148,900 23,200  (148,900)  (23,200)
17,400 2,711

(166,300)  (25,911) 148,900 23,200
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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
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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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2025 30
2025 30 2024 30
682,400 106,325 682,400 106,325
682,400 106,325 682,400 106,325
682,400 106,325 682,400 106,325

682,400 106,325 682,400 106,325
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2025 30
2025 2024
57,300 8,928 87,050 13,563
39,100 6,092 77,050 12,005
18,200 2,836 10,000 1,558
57,300 8,928 87,050 13,563

256/305



2025 30

2010 10

2013 12 31

IFRS

2025 30

1ASB

257/305

9005

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

@a
(
(
39,100 2024
77,050
2025 30 682,400 (2024 682,400 )

258/305



2013

1.00

682,400

2,000,000

259/305

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2025 30 2024 30
682,400 682,400
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1 Brown
Brothers Harriman Trust Company Cayman Limited

2025 12 200 1,162
1985
2 Brown Brothers Harriman & Co.
2025 12 10 6,000 1,651 5,860
(3 CACEIS CACEIS Bank, Luxembourg Branch
CACEIS 2025 12 23 6,200 4,342
CACEIS
CACEIS 2520
209310
CACEIS
692 024 722
92120 89-91
CACEIS ECB ACPR
CSSF
4) Goldman Sachs Asset Management
L.P.
(
2024 12 700 1,090 6,700
(

GSAM LP 1940
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€ Goldman Sachs Asset
Management International

2024 12 100 155 8,100

(6 Goldman Sachs Asset Management
Co., Ltd.
2025 12 9,000
1996 2002
14

¢

2025 12 1,252
¢!
(¢
(3 CACEIS CACEIS Bank,Luxembourg Branch
4 Goldman Sachs Asset

Management L.P.
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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““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
2025 and 31 October 2024, 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 Trust as of 31 October 2025 and 31 October 2024, and
its financial performance and its cash flows for the years then ended in accordance with
IFRS Accounting 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 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 IFRS Accounting 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 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 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 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 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.

Other information

Management is responsible for the other information included in the annual report. The other
information comprises the Investment Advisor®s Report (Unaudited), but does not include the
financial statements and our auditors ™ report thereon. Our opinion on the financial
statements does not cover the other information, and we do not express an opinion or any
form of assurance thereon.

299/305



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

In connection with our audit of the financial statements, our responsibility is to read the
other information and consider whether a material inconsistency exists between the other
information and the financial statements, or the other information otherwise appears to be
materially misstated. If, based on the work performed, we conclude that an uncorrected
material misstatement of the other information exists, we are required to describe it in our

report.

PricewaterhouseCoopers

30 January 2026
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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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