EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

28 31

Goldman Sachs Asset Management Global Services Limited
Karl Wianecki
133

Peterborough Court, 133 Fleet Street, London EC4A 2BB,
United Kingdom

03 (6212) 8316

Goldman Sachs Global Funds -
Goldman Sachs Emerging Markets Debt Local Feeder
Ordinary Class, Euro Class, Yen Class

( ) 50 ( 5,634 )
50 6,385
5,000

28 31
112.68

28 31
127.70

1/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

(Goldman Sachs
Global Funds - Goldman Sachs Emerging Markets Debt Local Feeder)

50 5,634
50 6,385
5,000
28 31
112.68 28 31
127.70

2/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

G

12 24

3.24 3.0

1.08 1.0

28 29 31

www._gsam.co. jp
03-6437-1000

(i)

3/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

(iii)

(iv)
€Y)
@

®

4/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

100
Qa

1999

2001 10 24

2001 11 14

2001 11 14

2003 31

2007 22 2007 31
2007 17

2008 31

2009 27

2010 11 19

2014 29

2015 14 2015 31

2015 14

5/259



EDINETOOOO
OO00oOO000oOO00oDo000DOo00o0o00b0Oo00o0O000b00b00O00noo(Es1838)
Ooooooooooooooooooad

=il

e ¥ s a2 - Hp-diL - o3
(Goldman Sachs Global Funds)

T HE =i ZHEH
A=l Fe - B A 7y p g & & % AF—p A RN b AR T AT
‘?@jﬂ—;; ﬁ‘g;fj?][; FoBLE (FAAT R DIFu ¥
=T doim s Btate Street Custodial 3erwvi
CGoldman Sachs bszet Management ERBRAITEN {Ere?aid} Eﬁitegﬁ plial merviees
Global Bervices Limited) e o BT
(v o FOiER - B350
ERBEETITEL
o] et )
irtezE8 pe- SRl S o RVICC e - P I
2 = o | prmranELEy Vis ek
| Wk & = it - C3tate Atreet Fund Services
- — (Ireland} Limited)
AL 2o Ful A (77 FOERBRETER
B B V- b a1
(Goldman Sachs
International) e ST
(7 v FISOLREET i il
L )| P D AR S
Ttk - BRI Bz -
CGoldman Sachs & Co.)
H#ic bt 2 st & n (=t FEECET LIRS
(B FioBE e L FEESRIREE - . @
B=L oEniER
=2 fidl =R &t
#=| | ®
& bl o | P S SR v L - I
i THTA b o A B g L
=21 CGoldman Sachs dzset Management
e Internationall
= (e e BB 2 ER R
HAE B2 LiTHmE8 55
o L EESey )
p I PR - il R B S Tl &
FA L P iRAEE B[4 S EEAH
(HAECEY B ETHRERER =i szsnmnreEen] il
" o A= F= e -7
RBCA LA M- -k v b RR AL RS
A TANTLR )3T R (SRR S T B IER
(BBC Investor Services SEFE)
Ireland Limited)
(v o FaHRERATEL
U

6/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2rrE RAF—T7 K

WA-BE TNl By ol e

ERA T LT o T R T O = R TP T

ol @i
- Gﬁﬂ&ﬁﬂﬂ#‘z‘?xb - ] L T P e O - I7—FTRED
“ F— 1

TO—RAEIT—F 7

— I-0-797 S = e Mt T
, e = PG Sty o
P i AT TR i EHER]

71259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2001 10 24
2003
31
Goldman Sachs Asset 2007 22 2007 31
Management Global Services 2014
Limited 29 2015
14 2015 31
2015 14
2015 31
2001 10 24
2003
31
State Street Custodial 2007 22 2007 31
Services (lreland) Limited 2014
29 2015
14 2015 31
2015 14
2015 31
2001 11 2007
22 2007 31
2014
State Street Fund Services 29 2015
(Ireland) Limited 31
2015 31
Goldman Sachs Asset
Management International
2015 31
(Goldman Sachs
International)
2007 22 2007 31
RBC Investor Services 2014 29
Ireland Limited 2015 31

8/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2014 18
Goldman Sachs & Co.
2007 12 19
2014 29
2015 10
2015 31
2000
2011 61
25,000,000 28 1,700 2016
2013 12 13
25,000,000 100
133
Goldman Sachs Group UK
Limited

9/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

@

@

10/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

@

11 30

31

&)

26 198

11/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

€y

&)

®

C)

12/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

100

90

13/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

10
2010 12 17 2010 12 17
1992 11 1915 10
2010 12 17
Registre de Commerce et des Sociétés
B41 751
2016 15 27
17 CORE®
18
10

68

10

14/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

20

10

15/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

10

16/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

17/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

18/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

19/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

20/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

21/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

13 559

2012 12 18
2012 832

22/259



EDINETOOOO
o o = REKC )
ooooodooodooodooodd

102 105

23/259



EDINETOOOO
OO00oOO000oOO00oDo000DOo00o0o00b0Oo00o0O000b00b00O00noo(Es1838)
Ooooooooooooooooooad

2016

Do-AEHF- agERII T

¥ b - VADEHESTER

BETEBERERIIAMTHEAENT . <:| F =tk UADEEETERTE. G ERF A

AW, T/ EREE, PAERT ML UATE T, (ERF L CSESESN A

LEE. FTOT 2 HYDEREELND . |gm-ms ;E 1,:;%} VRS EEEE AL, BaERF AL
CEE

24/259



EDINETOOOO
Od000o0ododoooooooooooo0o0o00o0nodoonoonoonoOonO(Ees1838)
Oooooooooooobooooooad

15

25

15

© © © © © @

25/259



EDINETOOOO

o o = REKC )

TECEICRE T SEEEIR

Ooooooooooooooooooad

25, 1 OHUREE MBI T 5.

SEER. ATEOASEERG), HRIEROAEELSKIbNSLH. FREENFZIbNSE. ZOEEE

RRERTHESNIILONS AT

BRBRORRE

EENTTET B LIS,

SHECE . HERMMYPICREELLNGS (RENREENSELSHESLUESSESSLUTHRESTE
W) EEA THWONSBE N H5. TORS . BRADEL (FEES#E) 01 DS/ HRETSEE s iE

FL ORSONER. ST LESEBRICHS D77 FORREERTEOTIREL.

{(FrnkEmmer. HEBnRgr S R0AREETORMEERET.

SR CREE L E=TEO SEEERICRELENmEEI TV DONAES
A
“p?’]"‘—”ﬁﬂmflitgn HBAEEHSIDSLIKARSHALELLES>  <NDARDHS DSt UNARBE TEL >
10,550
g smmga SHEE100M
10,500 . } 10500 10,5008 .." w 10.50068
----- 2100
S0/ 10,450/
FEHES HARER =10 b = FESHER SRaEs uAHER mEHes 1k 5= YAsEeR
e R SR HETEF SR SHicT MR SRR
G RENREECEESLM G StEMmiEE RSN
2 RO ENRERIL TORETARCR TS, HrES0EE R L TS A0EE TR L

G
<< EE R

* BRI AU TH. OGRSV DSV ERE S ETHY SO0 TEEVWESER T S0B 55,

26/259



EDINETOOOO

o o = REKC )
Ooooooooooooooooooad

BEROH T T7 RO FOWAMBICE TR LITOLESY, SEEEO—EE L L2, BIEMICI
TAO—ELREUICEYET EESH H 2. COBS. UEaF0—EHLRLICIEST ISR L UTHE
BROHREL ST TP REBARD 1 DS -VREREHEOE EAVA . ZihhOnSERSL IS
ERSERENICTAEO—SLEVICEE TSN 5.

DRSO TED—SLRELICHEN T 28S DESO2BHTEO—ILRELICHENTIES
SHEEN }ﬁﬁil
—gum. |[TEEE s | —meemy | [AEEE
S MASHELES ' s MASHETES
EaiaEES) ERREEE)
S
R i
BRED R
®ELTHRHE
mAER GEEELE | LGE, AR SR
1Oy 105
WA WARER

() S REICHTIMRIC DT IO EOREL ERMncE.

271259



EDINETOOOO
o o = REKC )

Ooooooooooooooooodad

HEMIChI>THEEMES FELERS

D AL EPDICTET IBS ¢« EMOUT— (BB INSESAH)H0%EEE
FCOBTEREMODUF—E—EREELTUEY, BRI S mETES C LS TETEo NS 2. HEEIRETHT S nBRT2AENEE.

HMER10=1HM8
] e e
E00/ O0E
' soom SR Lob | oy
B
2000/ 20008
HED
9000/ L WAR 40071 400m
B.400F K ' wo0m 3R
SO \ el
7900/ AR _ | 2000 Snom
7.500f » AR . \
7.2008  RER | SEIED
7.000H Flin 7.000M
| | .
- / { | f i
() SERE GEH TES BFEE HER 1058 GEFHS
10E8ETORN

@D LIREBICIA  FrE9L NSRS LERTHES “EM0U9—» (B INSREAH) N 0BEEE
OB TR EEOUF— e EELTLSN. RO S TS LA TRT SV . RS AN TR T2 ERT 28BN 52,

#EFEH:10=-1A8

A
VA5G LT
g o
b S00M™
' oo
soom 400 sEe
. - 6,000/
9,0007 - 'iAR b 400 o
1200m =
8O0 L S
D B
720000 - RAR ! 4,000
B v 300/
SRR Hme
58001 ~wAm 600/ S00M
asoom| Lieee K i
X [ 500@  700M
37007 |A=E0 e
=R 3.000m - EAE 30000
4 I s
(HsEEF BEH 7EE BEE SR 10EE GEEHS
10EEETORM
G FERTA-VETE). RO RSNt T T LN TRV SR T AN ES.
LERIFI A LESREPDIC LRSS O AL RBICHAT FrEI LI SR S RELCBSORRRERD o LB
ERETLTLE. AZE. DOEEE T Ml ARSI R R o, EOHHAREEYT
BLTVE, —F. DT A AR CNA T I LGSR S E A EL ), TEHRT L FOAESICRE $ 9 LIREEES
BEEY FELTILS. IOEE451 0 EBETE RS 2SHT6.000M (- 2 H AIREEN 52, 000/ + 5+
2 JLREHEY S, 000M) OREHEEBAL. HEEEHE3.000ECEaTNE, THed
FEOICHEVT. E+EFLRERE R DT B . BH AL S EE S B 0N AEEREE7,000/(3,0000+ ;
4,000 215, HEEOHEEEE

28/259




(a

¢

(c
(d
(e
(f

03

EDINETOOOO

o o = REKC )

10

29/259

15

50

Ooooooooooooooooooad

10



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

(¢
(a )

10

(b
10 144

(c 10

40
@da CH@© 10
35
(e ( H@@ ( )(@©
40
(f 20

( 1988

10 20

(9

( ( 1988

10
(h ()@ CHMm QIC)

20

C (H)e@ CH@ CH>®O ()H® I
35

a ()@ CH@ CHH ()@ I
20

(k

100

30/259



(a
(b
(c

(@

(a

¢

¢!
(¢
G
4

30

10

()b @ O

c ( H®

C

¢!

Q@
G

4

G

¢ H®

Q)

¢ H®

()@

10
10
25

4

¢ H®

10

IO

31/259

¢ )©
IO

30

)
¢ Hm®
IO

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

()@

(

)



(e

(f

(¢

(h

'

(c

()@

10

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

¢ )© H®
¢ H®

10

32/259



Q@

G

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

33/259



(b

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

34/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

35/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

36/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

37/259



10

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

() ™ (D

38/259



10

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

39/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

40/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

41/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

10 ()

2010 12 17 28 (1)(b) 84

42/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

43/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

1993
144
144

44/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

45/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

46/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

47/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

48/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

49/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

50/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

51/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

52/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

30

230 (A

(B

(c

53/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

54/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

55/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

56/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

57/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

58/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

59/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

60/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

61/259



10

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

62/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

1974

63/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

64/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

65/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

66/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

67/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

68/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

69/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

70/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

71/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

721259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

73/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

741259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

75/259



10

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

76/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

www.adviserinfo.sec.gov

77/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

781259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

79/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

80/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

81/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

20

82/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

83/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

84/259



11

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

85/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

1956

86/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

4.13(a)(3)
4.13(a) (3)
4.13(a)(3)
( 1933
(
4.3 ) (
4.13(a) (3)
(
4.13(a) (3)
2010
2013 12 10 2012

21 2015 21

87/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

88/259



12

28

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

89/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

90/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

www .adviserinfo.sec.gov

91/259



13

2014

12 31

30

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2016

92/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

30

2016 12 31

1986
4975

25

4975

93/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

@
(b)
©@ ()

94/259



Q@

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

95/259



EDINETOOOO
Od000o0ododoooooooooooo0o0o00o0nodoonoonoonoOonO(Ees1838)
OooOooooOoooooooooboood

3
TEFALEMEETHY FEEONREFII T30 TS UFEE A

77 ROFEMREEELU T REMOINRATEEISA
SEEEHEEE 1 O3-S EMEOME EOMEEEOHR
WEECE AT TSR

(L HBML: 20115 4B ~201646238 B 201 15648~ 2016538
20T 0 ) LT ) 7S A MR (e 100% 100% 4 B ]
200 = SEEEREETE 1 D440 M BB iEE i) B, BO% A TSN

65.0% 65.7% A B

150 &0% G

A7 A% 43.7%
100 40% 40% 3459%
Q

108k
so} 20% s 2 B fo 7 104
I em lef
0 0% 0% o Y
> 04% g
0% -20% ~T70% ~156% 7%

ELL —IT 4%
— 4%, —A0%, ) /
2011404 2012004 2013704 2014704 2015/04 (5B ﬂlﬁ%@ B HEER HADE DrER SE2R HEEHe
IO 5T
{2—0) R : 2011 4R~ 20164838 = - 200 14 4R~ 201653 B
2501 10 2-0 - ISAENRES ) 100 1o BAE
00 b = HEEFEEE | D5t HE RIEE0E i) B0% 0% 4 TioE
EC.0% E57% A BiME
100 40% 40% 34.9%
185
S0 20% 20% 20.2% ]‘ +* 10,4
12% s Gl%E e .
a o o Lae L2 4% |
e 04% g3
—20% =20% [ _17h% —17.0% —15.6% 17.4%
an ans 2T A% ]
01104 2012704 2013404 2014404 201504 (B 1-0-737 BEE I HREE EXER SEER #EEN
BEFEAITR
{0 ¥BM: 20115 4B~ 2016438 = 1 201 14 4B~ 2016453 8
230001 gpmosanEmtEs e MG 100k B
20000} — FWEMER D5 MRBEGOEE 00 |0 - L] ¢ o
FE.0% 65.7% A BiE
15,000 E0% 60%
45.4% 47.4% 437%
5,000 20% 20% 1 T 10.4
1 * N
. o] G1% e o
a o 1% & L#22.4%
| | 04%  _eay
—20% —20% | jqpy —17.0% —156% -17.4%
an an —37.4% ]
F011/04 2012704 2013704 2014404 2015/04  (F/B) BEM753 B cEE HROE SXEe S HiNme
SEREERREARCHS TN ERAOESEE @757t Ty RERERNAEE TS A EERD
EXRLRLISBOTY. [CHETESESIIMERLIE 0T,
O TOHEITAHN I RORENS &R
FA.

@ IENTI7 3 BAESEROBAEXICSITE
B FEOEEROTFEE SAE B/MET
FRLEBOTT. IR FI—-T01
HBUEHA.

96/259



EDINETOOOO

o o = REKC )
Ooooooooooooooooooad

O EET S AME
H 4% ¥ : BEHHliHE 2 (TOPIX) (Ao5Adx)
SEttEWE :MSCl 781 o Ty TR (AliAd. =2}
FRER MSCl T7—J 27 T—ry b A2 Ty 7 2 EEGAK. FHRE A —2)
B#E{#: NOMURA-BPI B
S 7 i FREE T Ty 7 R BR< B =2}
FIRER:PERLT - A MR A TP R IR—=V TR =ry s 0= NS I =2 T 7R
-2}
HEAOIERIE. RE Y PELC LB REEEEL T A — AR AR - 20 ERE AL TREVET.
77 VRO ERERE (M7 N E S LU SR e 0 AR ST BB 0BT

L7z D= R R S 45 U5 1 27 S S O E R SE = AR T T4, B O 1 DR E
il 4 S U RO 1 1M s S R DV TR L RIS R R 3R 3R S A B UET.

97/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

3.24 3.0

1.08 1.0

0.80
0.80
0.03

2.5

2.5

2.5

0.01

98/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

99/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2015 11 30

8,739

1,129,596

36,000

1,171,237

33,890

7,508

100/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

50

2.5
2015 11 30

283,921

101/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

28 31
a
@
€

20.315 15.315 50
20 15

4
15.315
50 15

G

20.315 15.315 50
20 15

(6 ®)

&

Qa
Q
G

20.315 15.315 50
20 15

102/259



4

G

(6

@

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

15.315
50 15

20.315 15.315 50
20 15

®

28 31

103/259



EDINETOOOO

o o = REKC )

10
11
12
13
14
15
16

1997

739

774
706
739
739
737
731
739
734
734
739
739

110

©)
784 785

® @

@& (@)
@
€y

OIQ)

© (1)

104/259

739

(©)

Ooooooooooooooooooad



25

10

25

25

25

EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

41

25
41

25
41

105/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

10

106/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

30

()

()

)

2003
48

15

@

(b)

@) 183

(b)
280 30

107/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2014
2017
@)
()
2014 30
2016 12 31
2016 12 31 30
30
230 Q)
®)

©

108/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2016
113,658,030.39 100.55
113,658,030.39 100.55
618,018.41 0.55
113,040,011.98
( 12,737 ) 100.00
2016
()
24,548,170.71 | 178,557,177.33 7.27 | 113,658,030.39 4.63 | 100.55

2016

2016

109/259



EDINETOOOO

o o = REKC )
Ooooooooooooooooooad

2015 2016

2008 11 136,884,709 | 15,424,169 76.60 8,631 89.60 11,442 6,360
2009 11 299,574,041 | 33,756,003 101.24 11,408 99.99 12,769 6,889
2010 11 345,809,425 | 38,965,806 113.53 12,793 129.16 16,494 6,919
2011 11 314,079,981 | 35,390,532 113.96 12,841 125.27 15,997 5,872
2012 11 323,166,889 | 36,414,445 131.48 14,815 149.55 19,098 6,535
2013 11 292,865,819 | 33,000,120 121.03 13,638 131.44 16,785 6,873
2014 11 193,652,666 | 21,820,782 117.60 13,251 139.43 17,805 7,083
2015 11 110,472,193 | 12,448,007 94.26 10,621 131.92 16,846 5,328
2015 147,256,586 | 16,592,872 108.05 12,175 142.51 18,199 6,355
142,714,357 | 16,081,054 105.51 11,889 142.24 18,164 6,335

137,080,309 | 15,446,209 103.59 11,673 137.42 17,549 6,133

130,033,767 | 14,652,205 100.59 11,334 134.56 17,183 5,932

121,386,004 | 13,677,775 95.53 10,764 125.83 16,068 5,502

112,697,869 | 12,698,796 91.81 10,345 121.58 15,526 5,136

10 113,301,885 | 12,766,856 96.12 10,831 128.61 16,423 5,418

11 110,472,193 | 12,448,007 94.26 10,621 131.92 16,846 5,328

12 103,982,157 | 11,716,709 91.61 10,323 124 .07 15,844 5,064

2016 101,359,616 | 11,421,202 90.40 10,186 123.47 15,767 4,912
102,072,262 | 11,501,502 91.91 10,356 125.02 15,965 4,656

113,040,012 | 12,737,349 100.78 11,356 130.71 16,692 4,980

2014 11 2014
11 2014 11 28 2014 11 30
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2008 31 2008 11 30 650
2008 12 2009 11 30 660
2009 12 2010 11 30 600
2010 12 2011 11 30 600
2011 12 2012 11 30 600
2012 12 2013 11 30 600
2013 12 2014 11 30 600
2014 12 2015 11 30 600
2015 100

100

100

100

11 100

2016 100

100
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2008 31 2008 11 30 23.40
2008 12 2009 11 30 32.17
2009 12 2010 11 30 12.14
2010 12 2011 11 30 0.38
2011 12 2012 11 30 15.37
2012 12 2013 11 30 7.95
2013 12 2014 11 30 2.83
2014 12 2015 11 30 19.85
x 100

100

100
2008 31 2008 11 30 10.40
2008 12 2009 11 30 11.60
2009 12 2010 11 30 29.17
2010 12 2011 11 30 3.01
2011 12 2012 11 30 19.38
2012 12 2013 11 30 12.11
2013 12 2014 11 30 6.08
2014 12 2015 11 30 5.39
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2008 31 2008 11 30 29.90
2008 12 2009 11 30 18.69
2009 12 2010 11 30 9.15
2010 12 2011 11 30 6.46
2011 12 2012 11 30 21.51
2012 12 2013 11 30 14.35
2013 12 2014 11 30 11.79
2014 12 2015 11 30 16.31

1,046,333 81,857 964,476

(1,046,333) (81,857) (964,476)

305, 854 307,291 963,039

(305,854) (307,291) (963,039)

572,890 734,554 801,375

(572,890) (734,554) (801,375)

85,215 296,509 590,081

(85,215) (296,509) (590,081)

12,624 65,752 536,953

(12,624) (65,752) (536,953)

333,895 231,052 639,796

(333,895) (231,052) (639,796)

63,019 301,540 401,275

(63,019) (301,540) (401,275)

94,412 181,852 313,835

(94,412) (181,852) (313,835)
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228,202 59,905 168,297
(228,202) (59,905) (168,297)
57,168 58,301 167,164
(57.168) (58,301) (167,164)
215,151 174,796 207,519
(215,151) (174,796) (207,519)
25,559 75,705 157,373
(25,559) (75,705) (157,373)
1,376 19,352 139,397
(1,376) (19,352) (139,397)
11,065 43,631 106,831
(11,065) (43,631) (106,831)
6,708 36,807 76,732
(6,708) (36,807) (76,732)
797 16,363 61,166
(797) (16,363) (61,166)
748,533 91,552 656,981
(748,533) (91,552) (656,981)
132,385 132,282 657,084
(132,385) (132,282) (657,084)
122,896 171,412 608,568
(122,896) (171,412) (608,568)
43,145 143,565 508,148
(43,145) (143,565) (508,148)
27,564 48,581 487,131
(27,564) (48,581) (487,131)
266,702 141,630 612,203
(266,702) (141,630) (612,203)
154,394 222,159 544,438
(154,394) (222,159) (544,438)
160,209 175,422 529,225
(160,209) (175,422) (529,225)
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2015 11 30

2015 11 30 2014 11 30

(©) 110,975,945 12,504,769 193,929,534 21,851,980
945 106
81,128 9,142 105,563 11,895
194,120 21,873 846 95
59,071 6,656 606,874 68,383
111,311,209 12,542,547 194,642,817 21,932,353
14 527 59
195,457 22,024 846 95
58,752 6,620 606,559 68,347
7,098 800

152,117 17,141 132,079 14,883
6,208 700 3,208 361
157,703 17,770 137,633 15,508
27,827 3,136 15,743 1,774
20,300 2,287 21,462 2,418
822 93
4,543 512 5,718 644
178,466 20,110 7,467 841
24,223 2,729 25,212 2,841
6,322 712 32,875 3,704
839,016 94,540 990,151 111,570
,10 110,472,193 12,448,007 193,652,666 21,820,782
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2016 18
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2015 11 30
2015 11 30 2014 11 30
() 21,592,928 2,433,091 34,469,317 3,884,003
19,531 2,201
(38,139, 645) (4,297,575) (33,659,613) (3,792,765)
(14,243,383) (1,604,944) (2,860,347) (322,304)
(30,770,569) (3,467,228) (2,050, 643) (231,066)
8,739 985 4,993 563
1,129,596 127,283 1,903,708 214,510
36,000 4,056 36,000 4,056
1,171,237 131,975 1,975,098 222,554
33,890 3,819 19,323 2,177
19,486 2,196 15,178 1,710
7,508 846 10,000 1,127
4,364 492 6,031 680
216,067 24,346 250,612 28,239
30,836 3,475 72,631 8,184
13,168 1,484 23,700 2,671
2,670,891 300,956 4,317,274 486,470
(119,389) (13,453) (105,563) (11,895)
2,551,502 287,503 4,211,711 474,576
(33,322,071) (3,754,731) (6,262,354) (705,642)
11 9,506,796 1,071,226 17,588,437 1,981,865
9,506,796 1,071,226 17,588,437 1,981,865
(42,828,867) (4,825,957) (23,850,791) (2,687,507)
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2015 11 30 2014 11 30
193,652,666 21,820,782 292,865,819 33,000,120
23,915,364 2,694,783 44,059,079 4,964,577
(64,266,970) (7,241,602) (119,421,441) (13,456,408)
(42,828,867) (4,825,957) (23,850,791) (2,687,507)
110,472,193 12,448,007 193,652,666 21,820,782
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2015 11 30

2015 31
2015 31
2015 11 30
2008 31
2008 31
2008 31
2009 27
10
(a

26
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2015 11 30
2014 11 30

«

(e

(f
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(9

25

2015 11 30 2014 11 30

1997 739

(a

(o

29
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2015 11 30
110,975,945 110,975,945
110,975,945 110,975,945
2014 11 30
193,929,534 193,929,534
193,929,534 193,929,534
2015 11 30 2014 11 30
2015 11 30 2014 11 30
2015 31
4,986 2014 11 30
2015 31
3,753 2014 11 30 4,993
0.80
1,129,596 2014 11 30

1,903,708
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2.5
2015 11 30 119,389 2014 11
30 105,563
2015 31
2015 31

2015

36,000 2014 11 30 36,000
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2015 11 30
0.83
1,171,237 2014 11 30 1,975,098
33,890
2014 11 30 19,323
2015 31
0.01 10,000
7,508 2014 11 30
10,000

2015 11 30 2014 11 30

142/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2015 11 30 2014 11 30
(38,139, 645) (33,659,613)
(38,139, 645) (33,659,613)
(14,243,383) (2,860, 347)
(14,243,383) (2,860, 347)
100 100 10,000
2014 12 2015 11 30
401,275 94,412 (181,852) 313,835
76,732 797 (16,363) 61,166
544,438 160,209 (175,422) 529,225
13,285,401 924,927 (5,197,632) 9,012,696
14,307,846 1,180,344 (5,571,268) 9,916,922
2013 12 2014 11 30
639,796 63,019 (301,540) 401,275
106,831 6,708 (36,807) 76,732
612,203 154,394 (222,159) 544,438
17,733,152 2,995,182 (7,442,933) 13,285,401
19,091,982 3,219,303 (8,003,439) 14,307,846
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2015 11 30 2014 11 30
29,583,423 94.2642 47,189,265 117.5982
8,068,865 131.9175 10,713,962 139.6292
2,819,501,623 5,327.6035 3,840,748,907 7,054.5161
49,496,122 5.4918 100,633,861 7.5748
2013 11 30
77,434,277 121.0296
14,042,047 131.4413
4,207,502,358 6,872.7247
155,209,652 8.7525
2015 11 30
2015 15 2015 21 100.00 50,621,561
2015 16 2015 19 100.00 51,920,173
2015 15 2015 20 100.00 54,366,576
2015 15 2015 21 100.00 54,580,317
2015 15 2015 18 100.00 56,092,053
2015 11 16 2015 11 19 100.00 53,674,572
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2014 12 15 2014 12 18 0.08 1,001,195
2015 15 2015 21 0.08 989,180
2015 17 2015 20 0.08 953,155
2015 16 2015 19 0.08 899,896
2015 15 2015 20 0.04 439,234
2015 15 2015 20 0.04 391,127
2015 15 2015 18 0.04 382,835
2015 15 2015 21 0.04 371,502
2015 17 2015 20 0.04 361,708
2015 15 2015 18 0.04 353,763
2015 10 15 2015 10 20 0.04 341,178
2015 11 16 2015 11 19 0.04 362,753
2014 11 30

2014 15 2014 21 100.00 58,410,413
2014 17 2014 20 100.00 59,898,109
2014 15 2014 20 100.00 60,401,386
2014 15 2014 18 100.00 58,801,416
2014 16 2014 19 100.00 57,734,660
2014 11 17 2014 11 20 100.00 54,635,461
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2013 12 16 2013 12 19 .08 1,370,146
2014 15 2014 21 .08 1,282,257
2014 18 2014 21 .08 1,214,974
2014 17 2014 20 .08 1,190,543
2014 15 2014 22 .08 1,151,782
2014 15 2014 20 .08 1,173,074
2014 16 2014 19 .08 1,178,369
2014 15 2014 18 .08 1,201,521
2014 18 2014 21 .08 1,152,028
2014 16 2014 19 .08 1,132,408
2014 10 15 2014 10 20 .08 1,115,460
2014 11 17 2014 11 20 .08 1,096,827
12
(a
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2015 11 30
15
2.4 2.4
2.0 2.0
1.6 1.6
1.5 1.5
1.4 1.4
4.2 4.2
13.1 13.1
2014 11 30
15
2.0 2.0
1.7 1.7
1.6 1.6
1.5 1.5
1.4 1.4
1.4 1.4
6.7 6.7
13.3 13.3
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75bps 100bps
75bps 100bps 0.75
1.0
2015 11 30
0.8 0.8
0.7 0.7
0.6 0.6
0.6 0.6
0.5 0.5
1.6 1.6
4.9 4.9
2014 11 30

oO|]oOoO|Oo]|]O|O| O
g |lo | o | o
[« el Nell Neoll Nol K=}
g |lo | o | o

5 5
1.9 1.9
3.9 3.9

75bps

100bps
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(
'
10
2015 11 30
6.24 2014 11 30 7.88
10
2015 11 30 2014 11 30

55 50
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43 48
2 2
100.00 100.00

2015 11 30
2014 11 30
2015 11 30 2014 11 30
(c
2015 11 30 2014 11 30
2015 11 30 2014 11 30

110,975,945

193,929,534

945
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81,128 105,563
194,120 846
59,071 606,874

111,311,209

194,642,817

2015 11 30

100.46

2014 11 30

100.14

(d

100
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13
2015 11 30 2014 11 30
945 0.00 0.00
945 0.00 0.00
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14
2015 11 30 2014 11 30
0.00 527 0.00
0.00 527 0.00
15
1996
16
31
17
2015 11 30 2014 11 30
0.946835 0.803310
123.280000 118.205000
18
2015 11 30 2014 11 30
19
2015 11 30 2014 11 30
20
2015 31
21

2015 11 30
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2015 11 30
24,444 041
(@)(b) 110,975,945 100.46
110,975,945 100.46
110,975,945 100.46
2015 11 30 2014 11 30
110,975,945 100.46 193,929,534 100.14
(503,752) (0.46) (276,868) (0.14)
110,472,193 100.00 193,652,666 100.00
99.70
0.30
100.00
(a
(b
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Financial Position
As at 30 November 2015

30 November 2016 30 November 2014

Notes uss _us§

Assets
Financial assats at fair value through profit or loss ), 6 110,975,845 143,929,534
Cash 845 -
Reimbursement from Investment Adviser T 81,128 105,563
Receivable for Units sold 194,120 B4G
Recetvable for investmants sold 55,071 505,874
Total Assets 111,311,209 194,642 817
Liabilities
Bark Cverdraft 14 - 527
Payabile for investments purchased 185,457 846
Payabils for Unils redeemed £8,752 606,559
Management Company fees payable T 7.088 -
Investment Adviser fees payable 7 152,117 132,079
Administration and Trustes fees payable T 6,208 3,208
Distribution and Agant Member fees payabla T 157,703 137,633
Transfer Agent fees payable T 27,827 15,743
Audit fees payable 20,300 21,482
Unithalder Services Agent fees payable 7 - B22
Directors’ fees payable 7 4,543 5,718
Leqgal fees payable 178,466 7487
Printing fees payable 24,223 25,212
Cther liabilities 6322 32875
Total Liahilities (Excluding Net Assets Attributable

to Holders of Redeemabile Participating Units) Big0e 980,161

Net Assets Attributable to Holders of Redeemable
Participating Units 9, 10 110,472,193 193,652,666

On behalf of tha Board of Directars of the Manager:

W Less g

18 March 2016

Director

The accompanying notes form an integral part of the financial statements.

11
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statament of Comprehensive Income
For the Year Ended 30 Novembar 2015

30 November 2015 30 November 2014

MHotes uss uss$

Income
Dividend income 3k} 21,592,928 34,468,317
Other Income 18,531 -
MNet realisad investment loss B (38,139, B45) {33,659,613)
Met change in unreafised invesiment loss 8 {14,243 283) {2.860,347}
Met Investment Loss o (30770.6688) {2,050,643)
Expenses
Management Company fees 7 8,739 4,883
Investment Adviser fees 7 1,129,598 1,903,708
Administration and Trustes feas 7 35,000 36,000
Distribution and Agent Membar feas 7 1,171,237 1.975,098
Transfer Agent fees 7 33,880 18,323
Audit fee 18,485 15,178
Unithedder Sendcas Agent fees 7 7.508 10,000
Directors’ fees 7 4,364 5,031
Legal fees 216,067 250,612
Printing fees 30,836 72,631
Other expenses 13,168 23,700
Total Expenses 2,670,891 4,317,274
Reimburgement of expanses by the Investment

Adviser 7 (119.283) {105,563)
Total Operating Expenses 2,581,502 4,211,711
Operating Loss (33,322,071) {6,262,354)
Finance Costs:
Distributions to Holders of Redeamable Participating

Units 11 8,508,758 17,588,437
Total Finance Costs 9,508,796 17,588,437
Changes in Met Assets Attributable to Holders of

Redeemable Participating Units from Operations (42,828,867) (23,850,781)

Geins and Losses arose solely from continuing investing activities, Thare ware no gains and losses other than those
dealt with in the Statement of Comprehensive Income.

On behaif of the Board of Dlwm Manager:
¢

vy
nlra,#n- f I Director

18 March 2016

The accompanying notes form an integral pan of the financial statements.
12
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feader
Statement of Changes in Net Assets Attributable
to Holders of Redeemahble Participating Units
For the Year Ended 30 November 2015

30 November 2015 30 Movember 2014

_Notes uss uss

Net Assats Attributable 10 Holders of

Redeemable Participating Units at Start of Year 193,652,656 282 BS5 818
Proceeds from Redesmable Participating Units issusd 9 23915364 44 059,079
Payments for Redeemable Participating Units redeemed g (G4, 266,970 {119,421,441)
Change in Met Assats Attributable to

Holders of Redeemable Pacticipating

Units from Cperations (42,828,867 {23,850,791)
Net P.mts Attributable to Holders of Redeamable o

Participating Units at Year End 110,472,193 123,652 666

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements
For the Year Ended 30 November 2015

(a)

Qrganisation

Goldman Sachs Global Funds (“the Trust”) is & Unit Trust established as an umbrella fund and is ragulated by
the Central Bank of lraland (*CEI").

Effective 31 August 2015, the Trust has appeinted Goldman Sachs Asset Management Global Services
Limited {"GSAMGS") to be its Manager, Prior to 31 August 2015, Goldman Sachs Management (Irefand)
Limited ("GSMIL"), 2 related party to the Trust, acted as Manager to the Trust and was responsible for tha
management and operation of the Trust.

The Manager is responsile for the investment management, administration and marketing of the Trust and
each sub-Fund. In addition, the Manager's duties include risk management, valuation, transfer agency and
distribution. The Manager has delegated cenain functions with respect fo these responsibiiities to cenain
gffitiates and third parties,

Az at 30 November 2015, the Trus! consisted of one sub-fund, Goldman Sachs Emerging Markets Debt Local
Feeder (“the Fund'), and the fellowing Unit Claszes:

Fund Class Currancy Launch Date
Gokdman Sachs Emerging Markets Debt Local Feeder | Ordinary Unit Class uso 31-Jan-2008
Goldman Sachs Emerging Markets Debt Local Feedar | Euro Unit Class EUR 31-Jan-2008
Galdman Sachs Emerging Markets Deblt Local Feeder | Yen Unit Class JBY | 31-Jan-2008
Goldman Sachs Emerging Markets Debt Local Feeder | Ordinary Unit Class usD 27-Jul-2009
Distribution R

The Fund invests in Goldman Sachs Growth & Emerging Markets Debt Local Porifolio (the "Master Portfalic™), a
sub-fund of Goldman Sechs Funds SICAV, an investment company organised under the laws of the Grand
Duchy of Luxembourg as 3 “Societe d’Investissement & Capital Variable®,

Investment Objectives

The investment objective of the Fund is a high level of total return consisting of income and capital appreciation,
To achieve this objective, all. or subsiantially all, of the proceeds of each class of Units in the Fund will ba
invested in the Class “IX0" share class of the Master Partfolio.

In addition, @ small pottion of the Fund may be retained in cash or invested in liquid investments for liquidity
purposes and for the purposes of paying any expenses due by the Fund, but such investments will not exceed
108 of the Met Asset Value of the Fund.

Significant Accounting Policies

Basis of Preparation of Financial Statements

The financial statements are presented in United States Dollars, the Trust's functional cumency. Financial
assels and liabilities are held at “fair value through profit or lose”, as dafined by FRS 26 "Financial Instruments:
Measuremant”. Other financial assets and liabilities are stated at cost or redemption amount in the case of
Redesmable Paricipating Units. The financial statements have been praparad in accordance with accounting
standards generally accepted in lrefand and in accordance with the UCITS Regulations. The financkal
statemants have been prapared on a going concerm basis,
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
MNotes to the Financial Statements
For the Year Ended 30 November 2015

3. Significant Accounting Policies (continued)

(a} Basis of Preparation of Financial Statements (continued)

The preparation of the financial statemants requires the Board of Directors of the Manager to make cerlain
estimates and assumptions that may affect the amounts repoted in the audited financial statements and
accompanying notes. Refer 1o the ligbilities section of the Statemenl of Financial Position and Mote 4 for
instances where the Board of Directors of the Manager was required 1o make certain estimates and
assumptions to delermina fair value, Actual results may differ from those estimates. Acecounting slandards
generally accepted in Ireland in preparing financial statements giving a true and fair value are those published
by the Institute of Chartered Accountants in Ireland and issued by the Financial Reporting Council,

The financial stalements have baen prepared under the hislorical cost convention as medified by the revaluation
of financial assels and financial liabilities held at fair value through profit or loss.

The formeat and certain wording of the financial statements has been adapled from those contalned in FRS 3
“Repoiting Financial Performance” so that, in the opinion of the Manager, they more appropriately reflect the
nature of the Trust's business as an investment trust.

{b) Investmont Transaclions, Related Investment Income and Operating Expenses

The Trust recerds its investment transactions on a frade date basis. Realised gains and losses are based on the
Weighted Average cost method. Dividend income and dividend expense are recorded an the ex-dividend date
ard interest income and interest expense are accrued over the iife of the investmant. Interest income includes
accretion of market discount, oniginal issue discounts and amortisation of premiums and is recerded into income
aver the life of the underlying investment. Interest income and dividend income are recagnised on a gross basls
before withhalding tax, § any,

Oparating expanses are recognised on an accrual basis,
Transaction costs, when incurred, are recegnised in the Statement of Comprehensive Income,

{c} Financial Investment in Securities and Valuation
i Classification
Afinancial asset or financial lizbility at fair value through profil er loss ks a financial asset or Eability that is classified

as held-for-irading or designated at fair value through profit or koss. The following financial investments are
ciassified ag held-for-trading: collsctive investment schemas,

Financial assets that are not at fair value through profit or lnss include accounts receivable.

Financial liabilities that are not at fair value through profit or loss include accounts payable and financia! liabilities
ariaing on redeamable Uniis.

The Trust recegnises financial assets and financial Habilities on the date # becomes a parly to the contractual
provisions of the investment. Purchases and sales of financial assets and financial liabilties are recognised using
trade date accounting. From trade date, any gains and losses arising from changes in fair value of the financial
assels or financial abilitles are recorded in the Statement of Comprehensive Income.

Financial assets are darecognised when the rights to receive cash flows from the investmants have expired or the
Trust has fransferred substantiadly all risks and rewarde of ownershio.

i, Fair Value Measuremen! Principles

Financial assets and financial lizbiities at fair value through prodit or loss are valued in accordance with FRS 26
Financial assats and financial kabilities are mitially recorded at their transaction price and then measured at fair
value subsequent to iniial recognition. Gains and losses arising from changes in the fair value of the financial
assets or financial liabilities at fair value through profit or loss’ celegory are presented in the Statement of
Comprehensive Income in the period inwhich they arse.
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements
For the Year Ended 30 November 2015

c)

(d}

(e

n

Significant Accounting Policies (continued)
Financial Investment in Securities and Valuation (continued)

i, Fair Value Measurement Principles (continued)

Financial assels class#ied as receivables are carried at cosl less impairment loszes, if any. Financial Eabilties,
other than those at fair value through profit or loss, are measured at cost. Financial liabilities arsing from
Redesmabls Paricipating Units issued by the Trust are camied at the redemption amount representing the
investors’ right to @ residusl amount of the Trust's Net Assets Attributable to Holders of Redesmable Participating
Units ("Met Assats”).

The fair value of all sacurities is determined according o the following policies:

(i 1} Sharas in Collective Investment Schoemes
The fair value of investments in open-ended investment funds, comprising collective investment schemes, &
basad upon the net asset valuss per share s supplied by the funds, in accordance with the valuation paolicy of
the applicatle fund as cullined in its prospecius,

{iii 2} AW Securities

If & guoted marke! price is not available from a third party pricing service or a dealer, or a quotation is
believed to be materally inaccurate, the fair value of the investment is determined by using valuation
technigues. Valuation techniques include the use of recent market transactions, reference to the curment fair
value of another investment that is substantially the same, discounted cash flow analyses or any other
tachnigues that provides a reliable estimate of prices obtained in actual market transactions.

Such securities shall be valued at their probable realization value as determined by a person appointed by
the Direclors of the Manager and approved by the Trustes (the "Valuer”). Such a Valeer may te the
Investment Adviser iself, indapandent pricing agenis or others, subject to applicable law. The Valuer during
the year ended 30 November 2015 and year ended 30 November 2014 was Goldman Sachs Investment
Management Division Controllers ("IMD Controllers”).

The investments have been valued in accordance with generally accepted accounting principbes that may
require the use of cerlain estimates and assumptions to datermine falr value. Although these estimates and
assumplions are based on the best available information, actual results could be materially different from
these estimates.

Refer to note 4 for the securities where the Valuer was used to determine fair value,

Cash
Cash is valued at cost, which approximates fair value.

Foreign Currency Translation

Transactions in foreign cumencies are transkated at the foreign cumency exchange rate in effect at the date of
the transaction. Assets and abilties denominated in foreign currencies are translated into US Dollars at the
foreign cumency closing exchange rate in effect at the year end date. Foreign currency exchange differances
arising on franslation and reglised gains and losses on disposals or saftlements of assets and liabilities are
recognised in the Stalement of Comprehensive Income, Foreign cumency exchange gains of losses redating o
investrents at fair value through profit or loss, dervative financial investments, and all other foraign currancy
exchange gains or losses relating to monetary Alems, including cash and cash equivalents, are reflacted in the
nel realised investment gainfloss) or net change in unrealised investment gainfloss) in the Statement of
Comprehensive Income.

Finance Costs

Distributions payabke on the Redeemable Participating Units are recognised in the Statement of Comprehensive
Income as Finance Costs.
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2015

3. Significant Accounting Policies (continued)
{g) Redeemable Participating Units

All Redeemabla Participating Units isswed by the Trust provide the investors with the right to redeem for cash at
the value proporionate to the investor's share in the Trust's MNet Assets on the redemption date.

In accordance with FRS 25 “Financigl Instruments: Disclosure and Presentation®, such Units have been
classified as a financial liabilty at the value of the redempltion amount in the Statement of Financial Position.
The Trust is contraciually obliged to redesm Unils in accardance with the Prospectus.

4. Valvation Determined by the Valuar

As at 30 Novernber 2095 and 30 November 2014, there were no assels whare estimates and assumpfions
were used 1o determine fair vabue.

5. Taxation

Under current Irish law and practice, the Trust qualifies as an investment undertaking as defined in Section
7398 of the Taxes Consofidation Act 1997, as amended, On thal basis Irish tax is not chargeable to the Trust
on its income or capital gains.

The Trust will not be liable to Irish tax in respect of its income and gains, ciher than on the occurrence of a
chargeable evenl. A chargeable event includes any distribution ta Unitholders or any encashment,
redempticn or transfer of Units or appropriation or cencellation of Units, or a deemed disposal of Units every
& years beginning from the date of the acquisition of those Units, but dogs not oocur in respect of:

{a) Unitholders who are naither Irish Resident nor Irish Ordinary Resident for tax purposes at the time of
thi chargeable event and who have provided the Trust with a relevant declaration to that effect: and

(b} cerain exempled frich tax resident Unitholders who have provided the Trust with the necessary
signed statutory declarations.

A chargeable avent does not include:

{i} any lransaction in relation to Units held in a recognised clearing system as designated by order of
the Revenue Commissioners of Ireland:

{iiy an exchange by a Unithalder, effected by way of an arm's length bargain where no payment is made
to the Unitholder of Units in the Trust for other Units in the Trusi;

{I] an exchange of Units arising on a qualified amalgamation or reconstruction of a fund with ancther
fund, or;

(i) @ transfer by a Unitholder of the entittement to a Unit where the transfer is between spouses and
former spouses, subject to cenain conditions,

In the abzence of an appropriate declaration, the Trust will be liable far Irish tax on the occurrence of a
chargeable event and the Trust reserves its right to withhold such taxes from Unitholders. Capital gains,
dividends and interest recaived by the Trust may be subject to taxes, including withhalding taxes in ths
countries in which the issuars of investments are lacated, which may be located in the in the Net Assal Value
{"NAY") of the Trust. Such taxes may not be recoverable by the Trust or its Unitholders.

6. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
The three levels of the fair value hierarchy under the Amendment to FRS 20 ‘Financial instruments:
Disclosuras” are described below:

Level 1= Unadjusted quoted prices in active markels that are accessible at the measurement date for identical,
urwestricted assets or labilites;

Level 2 — Quoted prices in markets that are not active er financial instruments for which significant inputs are
obsarvable {including but rot limied to quoted prices for similar securities, interest rates, foreign exchange

rates, volatility and credit spreads), either directly or indirectly. This may Include the Valuers' assumplions in
getermining fair value measurement;
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements
For the Year Ended 30 November 2015

Financial Assets and Financial Liabitities at Fair Value through Profit or Loss {continued)

Level 3 — Prices or valuations that require significan! unobservable inputs (including the Valuers' assumptions
in datermining fair value measurament).

The level in the fair value hierarchy within which he fair value measurement i calegonised in s entirety shall
be determined on the basis of the lowest level input thel is sigaificant to the fair value measuremant in s
enfirety. For this purpose, the significance of an input is assessed against the fair value measurement in its
entirety. If & fair value measurement uses observable inputs that require significant adjusiment based on
unobservable inputs, that measurement is a Level 3 measurament, Assessing the significance of a particular
input to the fair value measurement in its entirely requires judgement, considering factors specfic to the asset
or liability.

The following tables show financial assets and financial liabilifies recognised at fair valua, analysed betwaan
the three levels described above:

{ Financial Assets measured at fair value
| Goldman Sachs Emerging Markets Debt Local Feedar

30-Nov-2015

= Level 1 | Level 2 | Level 3 Total
Financial assets at fair value {
through profit or loss . uss uss uss uss |
Collective Investment Schemes: 110,975,545 - - 110,975,945 |
Total 110,975,945 R - 110,975,945 |

 Financial Assets measured at fair value
Goldman Sachs Emerging Markets Debt Local Faeder

30-Nov-2014
Level 1 Leval 2 Laval 3 Total
Financial assets at fair value
| through profit or loss uUss Uss uss|  Us§|
| Callective Investment Schemas 193,929 534 - - 193, 929,534
| Total 193,929,534 . = 183,929,534

During the year ended 30 Movember 20115 and the year ended 30 November 2014 there were no signficant
transfers between Level 1 and Lavel 2 of the fair value hierarchy for financial assels and financial liabilfies
which ware recorded at fair value.

Mo recanciliation of movarments in the fair value of financial investments categorised within Lavel 3 between the
baginning and the end of the reporting period is presented as the Trust held no Level 3 invesiments during the
year endad 30 Movember 2015 and the year ended 30 November 2014.

Significant Agresments and Related Parties

Manager

As outlined in Mote 1, effective 31 August 2015, the Trust has appointed GSAMGS, a whally-owned indirect
subsidiary of The Goldman Sachs Group, Inc., as its Manager,

GSAMGS is enfiled to receive an annual management charge which shall be accrued daily and paid monthiy

in amears. The amount eamed by the Manager was USS54,986 for the year under review (year ended 30
Movember 2014; Nil).
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Goldman Sachs Emerging Markets Debt Local Feader
Notes to the Financial Statements
For the Year Ended 30 November 2015

7. Significant Agreemonts and Related Parties (continued)

Manager (continuad)

Prior to 31 August 2015, GSMIL, a related paty to the Trust, acted as Manager to the Trust and was
responsible for the management and operation of the Trust The amount eamed by GSMIL was USS3,753 for
the year under review (year ended 30 November 2014; USS4 993).

Investment Adviser and Sub-nvestment Adviser

The Manager, on behalf of the Trust, has appoknted Goldman Sachs Asset Management International (the
Invesiment Adviser), a related parly to the Manager, as the Investment Adviser of the Trust. The Investment
Adviger has appeinled Goldman Sachs Assat Management Co. Ltd as Sub-lnvestment Adviser to the Trust.
The Investment Adviser is entitled 1o raceive a fee of 0.80% per annum of the Net Asset Value for its
senvicas. The amoun! eamed by the Investment Adviser during the year tnder review was USS1,129,508
(year ended 30 Movember 2014: US$1,903,708). The Manager has agraed to mit the total annual fees and
expenses (including the impact of fees and expenses at the Master Porifolio level) to 2.5% par annum of the
Net Asset Valus of the Fund or to such lesser amount as the Manager may agree. The Manager and the
Investment Adviser have agreed that the Investment Adviser will reimburse the excess expenses,

Faor the year ended 30 Movember 2015, expenses of US5115,389 were reimbursed by the Investment
Adviser to the Trust (year ended 30 November 2014; US5105,563).

There are no sales charges in respect of the purchase or sale of Class "IX0" shares in the Master Portfolio.

Directors’ of the Manager Remunaration

Effective fram 21 August 2015, the Trust sppointed GSAMGS as its manager. The Directors of the Manager
arg Mr. Stephen Davies, Ms. Barbara Healy, Mr. Theodore Sofir and Mr. Glann Thorpe. Ms, Barbara Healy is
an independent Director and has no execulive function with the Investment Adviser or its relaied party
companies. The Trust pays each independent Directar an annual fee for their senvces as a Director of the
Manager. Mr. Stephen Davies, Mr. Theoders Solir and Mr. Glenn Thompe are related parfies to the
Irwvestment Adviser and receive no compensation from the Trust,

Prior to 31 August 2015, GSMIL acted as Manager of the Trust, The Directors of the Manager wese Mr.,
Frank Ennis, Mr. Mark Heaney, Mr. Eugene Regan, Mr. Alan Shuch, Mr. Theodore Sofir and Ms. Katherina
Uniacke. Mr. Frank Ennis and Mr. Eugene Regan were independent Direclors and had no executive funclion
with the Investment Adviser or its related party companies. The Trust paid sach independent Director an
annual fee for their services as a Director of the Manager. Mr. Mark Heaney, Mr. Alan Shuch, Mr. Theodore
Sobir and Ms. Katherine Uniacke were related parties to the Investment Adviser and received no
compensation from the Trusl. As of 5 March 2015, Mr. Alan Shuch resigned from the Board of Directors of
the Managear,

Administrator

The Manager has delegated its responsibilities as Administratar of the Trust to State Street Fund Services
(Ireland) Limitad in accordance with the Administration Agreement. The Administratar is respansible for he
administration of the Trust's affairs including the calculation of the Net Asset Value and the preparation of the
financial statements. The Administrator receives a fee for its services payable monthly in arrears out of the
assets of the Trust. The amount eamead by the Administrator and Trustee was US$36,000 for the year under
review (year anded 30 Movernber 2014: US$35,000).

Trustee

The Trust has appointed State Street Custodial Services (lreland) Limied (the Trustes”) to act as the
Trustes of the Trust pursuant to the Trust Deed. In accordance with and subject to the Trust Deed, the
Trustee provides safe custody for all assets of the Trust which are held under the control of the Trustee in
the Trustes's custodial network. The Trustee receives a fee for its services payable monthly in amears out of
the assels of the Trust The amount eamed by the Trustee for the pericd under review and the year ended
30 November 2013 is included in the amounts eamed by tha Adminisirator 25 detailed above.
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Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements
For the Year Ended 30 November 2015

Significant Agreements and Related Parties {continued)

Distributor and Agent Member Company

The Manager has appointed Goldman Sachs Intemational (G517, a related party to the Trust, as distibutor
of tha Units, GSI has appalnted Goldman Sachs Japan Co. Ltd., & related party 1o the Trust, as Distributor In
Japan. The Manager has appointed Goldman Sachs Asset Management Co., Ltd., a related party o the
Trust, 10 2ct as the agent member company in Japan.

The Fund will pay the Distributor and Agent Member Company in Japan a quarierly fee in amears at an
annual rate of 0.B3% of the daily Net Asset Value of the Fund in aggregate, for fulfiling both roles. The
amount earned by the Distribulor and Agent Member Company was US$1,171,237 for the year under review
{year ended 30 November 2014: US$1,975,058).

Transfaer Agent and Registrar

The Manager has appointed RBC Investor Services reland Limited (“the Transfer Agent”) as registrar and
transfer agent for the Trust pursuant to the Registrar and Transfer Agent Agreement between the Trusl and
the Transfer Agent The day-io-day services provided to the Trust by the Tranefer Agent include receiving
and processing subscription and redernption orders, allotting and issuing Units and maintaining the
Unitholder register for the Units. The Transfer Agant is pald a fee quartarly in armears out of the nel assets of
the Trust. The amount earned by the Transfer Agent was US533,890 for the year under review (year ended
20 November 2014: US%18,323),

Unitholder Services Agent
The Manager is responsible for unitholder sarvices.

Fricr to the Manager's appointment on 31 August 2015, GEIl, a relsted party to the Trust, through its
European Shareholder Services Group, also recaived a fee from the Trust. This is in respect of investor
senvices provided to the Unithakders in the Trust and is payable quartery in aears aut of the asssts of the
Trust. The fea will not exceed 0.01% of the Trust's Net Asset Value or US$10,000 per annum whichever i
jower. The amount eamed by GSI was USST.508 for the year under review (year ended
30 November 2014: US$10,000),

Valuer

The Directors of the Manager have appointed IMD Controllers to act as the Valuer during the year ended 30
Movember 2015 and year ended 30 November 2014. Flease also refer to Note 3.

Net Realised and Unrealised Investment Gainf{Loss)

The net reafised and unreslised investment gain/{loss) from trading in financial assets and financial liabilities
shown in the Statement of Comprehensive Income can ba analysed as follows:

30-MNow-2015 30-Mov-2014
uss US§
| Met realised (oss} on investments 1 (38139645 |  (33.659.613) |
MNet realized Investment (loss) [38,139,645) [33,659,613)
Net change in unrealised (loss) on investments [14,243,383) [2,660,347) |
Met changa in unrealised investmant |loss) (14,243 383) (2,860,347}
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Goldman Sachs Emerging Markets Debt Local Feeder
MNotes to the Financial Statements
For the Year Ended 30 November 2015

9. Unit Capital

The minimum initial subscription required in the case of the Fund shall net be less than USS$100, EUR100 or
JPY10,000 unless otherwise determined by the Manager.

The relevant movements on Unit capital are shown on the Statemants of Changes in Net Assets Attributable
to Holders of Redeemakle Paricipating Units. The Fund invesis the proceeds from the issue of Units in
appropriate investiments while maintaining sufficient liquidity to mee! redemplions whan necessary,

The following tables summarise the activity in the Fund's Units:

| Balance at Ealance at
| 1-Dec-2014 | Subscriptions | Redemptions 30-Nov-2015
 Goldman Sachs Emaming Harh‘h Debt Local Feeder o ]
"Ordinary Unit Class 401,275 94 412 [181,852) 313,835
EUR Unit Class CRER a7 (16,353) 51,166
| JPY Unit Class 544 438 160,209 (175422 529,225
| Ordinary Unit Class Distribution) 13,285.401 924 927 (5,197 632) 8,012 686
Total 14,30?.345 1,180,344 15,571,268) 9,915,922 |
Balance at Balance at
| 1-Dec-2013 | Subscriptions | Redemptions 30-Nov-2014
Goldman Sachs Emerging Markets Debt Local Feeder _
| Ordinary Unit Class l 635,795 63,019 {301, 5400 401,275
| EUR Unit Class : 106,831 6708 {36,807) 78,732
| JPY Unit Class 612 203 154,384 {222 159) 544 435 |
I:Irdma.gg Unit Class Dl;ﬁﬂbm-un 1?,?33 152 2,885,182 | (7442 933) 13,285,401
Total | 19,091,982 3,218,303 |8,003,439) 14,307 848
10. Net Asset Value (NAV)
The following tables summarise the Nat Asset Value and the NAV per Unit of each Unit Class:
i 30-Nov-2015 | 30-Nov-2014
Goldman Sachs Emerging Net Asset Value MNAV Per Unit | I Net Asset Value NAV Per Unit |
Markets Debt Local Feader Uss Uss uss uss
Crginary Unit Class USD 25,583,423 USD 84,2642 USD 47,189,265 | LISD 117.5982 |
EUR Unit Class EUR B0BB.885 | EUR 131.9175 EUR10,713862 | EUR 138, 5232 |
| JPY Unit Class JPY 2.8 819 501,623 | JPY 5,327 .6035 | JFY 3.840,748,007 | JPY 7.054.5961
Orrdinary Unit Class.
Distribution USD 49,456,122 UsSD 54918 | USD 100,633,851 UsD 7.5748
Goldman Sachs Emerging 0MNov-2013 |
Markets Delbt Net Asset Value MAY Per Unit
Local Feeder ! US$ uss
Ordinary Unit Class. | _USD 77434277 | USD 121.0286
ELIR Unit Class EUR 14042047 | EUR 131.4413
JPY Unit Class [JPY 4.207.502 358 | JFY 6 872.7247
Ordinary Unit Class
Distribution USD 155,209,652 USD B.7525
11. Dividends

The Trust may declare and distribute dividends to Unitholders helding the JPY Unit Class and the Ordinary Unit
Class out of its nat income andior out of its realised profits less realised and unrealised losses attributable to
that Unit Class for the relevant perod. The JPY Unit Class may declare and distribute dividends every othar
meonth. The Grdinary Unit Class may declare and distribute dividends on a monthly basis.
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11. Dividends (continued)
The foilowing dividends were declared by the Fund during the year ended 30 NMovember 2015:

JPY Unit Class
Ex-Date Fay-Date | Description JPY
15/01/2015 2110172015 | Dividend of JPY100.00 per Unit 50,621,581
18/03/2015__| 19/03/2015_| Dividend of JPY100.00 per Unit 51,520,173
150572015 20/0502015 | Dividend of JPY100.00 per Unit 54,366 576
15/07/2015 2110772015 | Dividend of JPY100.00 per Linit 54,580,317
15/08/2015 | 18/09/2015 | Dividend of JPY100,00 per Unit 56,092,053
1601172015 __| 1%11/2015_| Dividend of JPY100.00 per Unil_ 53,674,572
Ordinary Unit Class Distribution
Ex-Date Pay-Date | Description UsD |
15/12/2014 181272014 | Dividend of USD 0.08 per Unit 1,001,185
15/01/2015 | 21/01/2015 | Dividend of USD 0.08 per Unit 588,180
ATH22015 200022095 | Dividend of USD 0.08 per Uinit 953,155
1B/0A2015 10372015 | Dividend of USD 0.08 par Unit 699 896
15/04/2015 | 200472015 _| Dividend of USD 0.04 per Unit 439,234
15/06/2015 20/05/2015 | Dhdidend of USD 0.04 par Unit 361,127
062015 18/06/2015 [ Dividend of USD 0.04 par Uinit 382,835
15/07/2015 21/07722015 | Dividend of USD 0.04 per Unit 371,502
17/08/2015 20008/2015 | Dividend of USD 0,04 per Unit 361,708
150952015 18/08/2015 Di\ﬂdand of USD 0.04 per Unit o 353,763 |
15102015 20/10/2015 | Drvidend of USD 0.04 per Unit 341,178 |
1671172015 19/1142015 | Dividend of USD 0,04 per Unit 362,753

The following dividends were declared by the Fund during ihe year ended 30 November 2014;

JPY Unit Class
Ex-Date Pay-Date | Description JPY |
15/0172014 21172014 | Dividend of JPY100.00 per Unit 58410413
17/03/2014 | 200372014 | Dividend of JPY100.00 per Unit 55,898,109
180572074 2000572014 | Dividend of JPY100.00 per Unit 50,401,386
13072014 | 1807/2014 | Dividend of JPY100.00 per Unit 58,801,416
180802014 12/09/2014 | Dividend of JPY100.00 per Unit 57,734,650
17/11/2014__| 20/11/2014_| Dividend of JPY100.00 per Unit 54,635 451

Drdirl:ry Unit Class Distribution
[ Ex-Date Fay-Date Description usoD
| 18122013 | 19122013 | Dividend of USD 0.08 per Unit 1,470,146
150172014 | 24/01/2014 | Dividend of USD D.08 par Unit 1,282 257
1802204 21/02/2014 | Dnvidend of USD 0.08 per Unit 1.214.974
1710372014 20/0342014 | Dividend of USD 0.08 per Unit 1.190.543

| 15/04/2014 | 22/04/2014 | Dividend of USD 0.08 per Unit 1.151.782
15/05/2014 20/05/2014 | Dividend of USD 0.08 per Unit 1,473,074
16M0E2014 18/06/2014 | Dividend of USD 0.08 per Unit 1,178,369
15/07/2014 | 18/07/2014 | Dividend of USD 0.08 per Unit 1,201,521
18/08/2014 21082014 | Dividend of USD 0.08 per Unit 1,152 028
16/09/2014 | 19/09/2014 | Dividend of USD 0.08 per Unit - 1,132,408 |
1502014 201012014 | Dividend of USD 0.08 per Unit 1, 11545{:“
1FrM12014 2001172014 | Dwvidend of USD 0.08 per Unit 1,096,827 |
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Motes to the Financial Statements
For the Year Ended 30 November 2015

12, Fimancial Investments and Associated Risks
The Fund invests all, or substantially all, of itz assats in the Master Portfolio, as outlined in Nate 1.

The Fund's investing activities expose it to warious types of risks that are essoclated with the financial
investmants and markets in which it and the Master Porfiolio invest (the “Investment Risks”). The Fund's
investmant portfolio is comprised of collective invastment schemes at year end. The Board of the Manager
has appointed the Investment Adviser to manage the investment risks of the Fund. The significant types of
financial risks which tha Fund is exposed to through the Master Portfolio are market risk, liquidity rick and
cradit risk. The prospectus provides details of these and other types of risk some of which are additional to
thal information provided in thesa financial statements.

Asset aliocation of the Master Portfolio is determined by the Masier Podfolio's Investment Adviser, who
manages the allocation of assets 10 achieve the investment objectives as detailed in Note 2. Achievement of
the Master Portfolio's investment objectives involves taking risks. The Master Portfolio's Investment Adviser
exercises judgement based on analysis, research and risk management lechniques when making investment
decisions, Divergence from the benchmark andior the target asset allocation and the composition of the
portfolic is monitored by the Master Portfolio's Investment Adviser,

The risk management policies employed by the Fund's and Master Porifolio’'s Investment Adviser are
detaiied below:

{a) Market Risk

The potential for changes in the fair value of the Fund's investment in the Master Portfolia is referred to as
market risk. Commaonly used cateqgones of market risk include currency risk, interest rate risk and other price
risk.
(il Currency riaks may resull from exposures to changes in spol prices, forward prices and volatilities of
currency rates.

(i} Interest rate risks may result from exposures 1o changes in the lavel, slope and curvature of the various
yield curves, the volatility of interest rates, morfgage prepayment speeds and credi spraads.

(iily Other prige risks are the risk that the value of an investment will flucluate as a result of changes in
market prices other than those arising from currency risk or interes! rate risk and may resull from
exposures to changes in the prices and volstilities of individual equities, equity baskets, equity indices
and commodities.,

The Master Portfolio’s market risk strategy is driven by its investment risk and return objectives.

The Master Portfolic’s Investment Adviser and Sub-Adviser manage market risk through the application of
risk budgeting principles. The Investment Adviser determines an apprapriste risk target, commonly refermed
to as Tracking Error, employing a risk budgeting framework.

A Market Risk Analysis Group at Goldman Sachs ("IMD MRA") Is responsible for independent!y maonitoring,
analysing and reporting the market risks taken by the Invesiment Advisars. IMD MRA uses a number of risk
metrics o monitor the market risks including menitoring sensitivities and Tracking Error. IMD MRA presents
on the market risks to the Board no less frequently than semi-annually,

Details of the Trust's investment partfolio al the reporting dale are disclased in the Schedule of Invesiments.

{i} Currency Risk

The Master Porifollo, in which the Fund imvests, may invest in financial investments and enter into
transactions denominated in currencies other than its functional currency, Consegquently, the Master Portfolio
may be exposed to risks that the exchange rate of its functional currency relative to other forsign currencies
may change in a manner that has an adverse effect on the value of that portion of the Master Portfalio's
assels or liabilities denominated in currancies ofher than the functional cumency.

When an investor invests inte a Unit class which is in a different currency to the functional currency of the
Fund in which it invests, the currency risk of the investor will be different to the currency risk of the Fund,

23
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12. Financial Investments and Associated Risks (continued)

Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motas to the Financial Statements
For the Year Ended 30 November 2015

{a) Market Risk (continued)

(i} Currency Risk {continuad)

The following tables set forth & sensitivity analysis showing gaing and losses in the Master Portfalio that
would be associated with changes in the currency markels, This sensitivity analysis is based on a change in
cne currency versus the base currency of the Master Portfolio while holding all other currencies constant,
For the Total Portfolio, monetary and non-monetary, the assumption is that all curencies move
simullaneously against the base currency of the Masier Porifolio.

Currency Rick as at 30-Nov-2016
Base Currency is USS
Impact an NAV for 15% Base Curran

Currency Appreciation Depreciation |

hAXM [2.4%) 2.4%
_PLM 2.00%) 2.0%

ZAR o | {1.6%) 1.6% |

RLUE | (1.5%) 1.5%

TRY | {1.4%5) 1.4%

Oiher (4. 2%) 4.2%

Total Portfolio {13.1%)  13A4%

Currency Risk as at 30-Nov-2014
Ease Currency is US$ o
Impact on NAY for 15% Base Currency

Currancy Appreciation Dapraciation

TRY [2.0%) 2.0%

ZAR (1.7%) 1.7% |
XN | - (1.6%) 1.6% |

CNH . 1.5% {1.5%) |

PLM [1.4%) 1.4%

MYR ] [ — (1.4%) 1.4%

Cther (6.7%} B.7%

Total Portfolio (13.3%) 13.3%

The above analysis illustrates gains and losses in the Master Portfolia that are associated with changes in
the currency market that are reasonably possible over a one year period. These do not include stress
scenarios when market moves and changes in comelations and liquidity may resull in larger overall gaing or
losses.

(i} Interest Rate Risk

The Master Portfolio, in which the Fund invests, may invest in fixed incoma securities. Any change to tha
relevant interest rates for parlicular securities may result in the Investment Adviser baing unable to secure
gimilar returns on the expiry of the contracts or the sale of securifies, In addition, changes to prevailing
interest rates or changes in expectations of future rates may resull in an increase or decrease in the value of
the: securities held. In general, if interest rates rise, the value of the fixed income securities will deckne. A
dacline in interest rates will in general have the opposite effect. All fixed income securities and floating rate
securities, together with their coupon and maturity date are disclosed in the Schedule of Investments of the
Master Portfolio.

The Master Portfolio may invest in instruments in desired currencies at ficed, floating and zero rates of
interest.
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12. Financial Investments and Associated Risks (continued)
(al Market Risk (continued)
(i} Interest Rate Risk (continued)

The following tables set forth the interest rate exposures for various currencies in the Master Portfolio and
gains and losses that are associated with changes in the inlerest rates. This sensitivity analysis is based on
a change in the interest rates applicable to one currency while holding all other interest rates constant. For
Ihe Total Portfalio, the assumption is that all interast rates move simullanecusly by the same number of
basis points. A parallel shift of T5bps or 100bps means that all interest rates along a curve will change by
either a 75bps to 100bps increase or decrease (Le. a 0.75% or 1.0% Inereass or decrease).

Interest Rate Risk as at 30-Nov-2015 -
Impact on NAV for parallel shift’
_Currency ST Higher Lower
MM (0.8%) 0.8%
ZAR, | _0.75%) 0.7%
PLN | (0.6%) 0.6%
DR | (0.8%) 0.56%
BRL [0.5%) 0.5%
Qthar (1.6%) 1.6%
Tatal Portfalio [4.9%) 4.9%
Interest Rate Risk as at 30-Nov-2014
Impact on NAV for parallel shift'
Currency - Higher Lower
Uso 0.7% (0.79%)
| ZAR {0.8%) 0.6%
BRL {0.6%) 0.6%
IDR {0.5%) 0.5%
(VXN (0.5%) 5% |
THE {0.5%) 0.5%
Other (1.9%) 1.5%
Total Portfolio [3.9%) 3.9%

'HigherlLower paraliel shift for interest rates represent a highedlower 75bps parallel shift in the yield curve
for developed interest rates and a higherdower 100bps shift for emerging markets interest rates.

The above analysis llustrates gains and |o2ses 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 curves. These
scenarios also do not include stress scenarios when marked moves and changes in correlations and Bquidity
may result in larger overall gaing or losses.

{iii} Other Price Risk

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

Asg the Master Pontfolio’s financial investments are carmied at fair value with fair value changes recognised in
the Steterment of Comprehensive Income, all changes in market conditions will directly affect Met Assels
Attribuizble to Holders of Redesmable Paricipating Units.

25
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42. Financlal Investments and Associated Risks (continued)
{a) Market Risk (continued}

{iii} Other Price Risk (continued)

The Trust's investments in collective investment schemes are based upon the net asset values per share as
supplied by the mutual funds, in accordance with the valuation pobey of the applicable mutual fund as
outlined in its prospectus, While it is expected that the assets of the collective investment schemes will
generally ba valued by an independant third party administrator or other service provider, there may be
circumstances in which certaln securities or other assets of a collective invesiment scheme may nat have a
raadily ascertalnable market price. In such circumstances, the manager of the relevant collective investment
scheme may be required to value such securities or instruments.

The Trust has no significant exposure to other price risk.

Currency, inferast rate and other price risks are managed by the Master Porifolie’s Investment Adviser as
part of the integrated market risk management pracesses dascribed abave.

(v} Limitations of Sensitivity Analysis
Some of ihe lmitations of the sensitivity analysis tables above include:

. the analysis is based on historical data and canno! take account of the fact that future marke! price
movements, comelations between markets and levels of market liquidity may bear no relation to
historical patterns;

. the analysis is a relative estimate of risk 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.

{b) Liquidity Risk

Liquidity risk is the risk that the Fund will encounter difficully in meeling obligafions associated with financial
libifties that are setfed by delivering cash or another financial asset. Among other things liquidity could be
impaired by an inability to access secured and for unsecured sources of financing, an inability fo sell assets
or unforeseen outflows of cash or collateral, This situation may arise due 1o circumstances outside of the
Fund's control, such as a general market disruption or an operational problem affecting the Fund or third
pariies. Also, the ability to sell assets may be impaired if other market participants are seaking to sell similar
assets at the same time,

The Fund’s investment in the Master Portfolio may impose greater restrictions on redemptions than those
impased by the Fund. This may include offering less frequent redemption dates than are offered by the Fund
to its Unitholders.

The Fund pravides for the subscription and redemption of Units and # is therefore exposed to the lquidity
Tisk asscciated with Unithelder redemptions In accordance with the terms in the Prospectus, These terms
inclede the discretion o pay redemplion distrbutions in cash or in kind or to limit redemptions to 10% of the
Met Asset Value on any dealing day. Where redemplion distributions ane in kind the Unitholder may request
that the Investment Adviser sell the assats and distribute the cash proceeds to the Unitholder.

The Fund's prospectus provides for the daily subscription of Units and the daily redemption of units. The
Fund is therefore exposed to the liquidity risk of meeting Unitholder redemptions.

Az at 30 November 2015, the Fund's invesimeni in the Master Portfolio is 6.24% of the Master Portfolia's net

assels {(as at 30 November 2014 7.88%). The following tables set forth details of the Unitholders wath
holdings greater than 10% of the Fund's net assets.
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12. Financial Investments and Associated Risks {continued)

(b} Liquidity Risk {continued)
Goldman 3achs Emerging Markets Debt Local Feedor

| 30-Nov-2015 30-Nov-2014 -
Unithalder 1° 55% Unithalder 17 50%
Unithalder 2’ 43% Unithalder 2’ 48%
Other Unitholders 2% Other Unitholders | 2%
Total 100.00% Total 100.00%

"Unitholder ks a Distributor,

Mate: Unitholders are shown in order of holding at the specific period end so Unitholder 1 an 30 November
2015 may naot be the same as Unitheldar 1 on 30 Novemnber 2014,

Ag at 30 Novernber 2015 and 30 November 2014, all financial liabilities wera payable within thres monihs of
year and.

{c} Credit Risk

Credit and counterparty risks are tha risk that one party to a financial investment will cause a financial loss for
the other party by failing to discharge an obligation.

The Master Portfolio's Investment Adviser has adopted procedures to reduce credit risk related to its dealings
with counierparties. Before fransacting with any counterparty, the Invesiment Adviser or its related pariies
avaluste both credit-worthiness and reputation by conducting a credit analysis of the party, their business
and reputation, The credit risk of approved counterparties is then monitored on an angong bases, ncluding
periodic reviews of financial statements and inlerim financial reports as needed,

The Fund, and the Master Portfolio in which it invests. are subject to a number of risks refating to the
insahvency, administration, Sguidation or other formal protection from crediters ("insolvency’) of the Trustee,

These risks include without matian:

i. The loss of all cash held with the Trustes which is nol being trealed as client money both at the level of
the Trustes ("client money”™).

. The loss of all cash which the Trustes has failed to treat as client money in accordance with procedures
{if any} agread with the Trust,

fil. The loss of some or all of any securities held on trust which have not been properly segregated znd so
identified bath &t the level of the Trustes (“trust assets”) or client money held by or with the Trustee.

iv. The loss of some or all assets due to the incormect operation of accounts by the Trustee or due to the
process of idenlifying and transfering the relevant Trust Assets andior cliend money including any
deduction lo meet the administrative costs of an insalvency,

¥. Losses caused by prolonged delays in receiving transfers of balances and regsining control over the

ralevant assets,

An insclvency could cause severe disruption to the Fund's investment activity, In some circumstances, this
could cause the Directors of the Manager to temporarnily suspend the cakculation of the Net Asset Value and

dealings in Units.

At 30 Novernber 2015 and 20 Movember 2014, the following financial assets of the Trust were expased o
credit risk: investments, cash and other receivables. The carrying amounts of financial assets bast reflect the

maximum credit isk exposure at the repodting date.

2r
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12. Financia! Investments and Associated Risks (continued)

[c) Credit Risk {continued)
The maximum exposure ta credit risk as at the reporting date can ba analysed as follows:

I0=-Mov-2015 30-Nov-2014
Assets uss UsE
Investments - Lang ___ 110,975,245 | 183,929,534
Cash - 945 -
Reimbursement from [nvesimant Advisar 51,128 105,563
Receivable for fund Units sold 194 120 845
Receivable for investments soid 58,071 606,874
Total Assels 111,341,209 194,642 817

The table balow sels forth concentrations of counterparty or issuer credit risk greater than 5% of the Net
Assets Attributable to Holders of Redeemabie Parficipating Units:

Year ended 30-Nov-2015 Year ended 30-Nov-2014
% of % of
Net Net
Institution Capacity |  Assels Institution Capacity Assels
Goldman Sachs Growth Gaoldman Sachs Growtin
& Emerging Markets & Emerging Markets
Dabt Local Portfolio (a Collective Debt Local Podfetio (8 | Collective
sub-fund of Galdman Investment sub-fund of Goldman | Investment
Sachg Funds SICAV] Scheme 100.468% Sachs Funds SICAV) | Scheme 100.14%

Mo counterparties or issuers are rated below investment grade. Counterparties or issuers are eifher rated
investrmant grade in thafr own right or if not rated then an entity in the corporate family tree has such a rating
and the Credit Risk Management and Advisory department of the Investment Adviser belisves thera is strong
implicit support from the raled entity 1o the counterparty.

(d) Additional Risks

(I  Concentration Risk

The Trust may invest in a limited numier of invastments and investmeant themes. A consequence of a limited
number of investments is that performance may be more favourably or unfavoursbly affected by the
perfomance of an individual investment.

(i) OCperational Risk ; ;
Operational risk is the potential for loss caused by a deficiency in information, communications, trangaction
processing and settlement, and accounting systems. The Trust's service providers @s shown on page 2,
maintain contrals and procedures for the purpese of helping to manage operational risk. Reviews of the
service levels of service providers are performed on a regular basis by the Investment Adviser. No assurance
is given that these measures will be 100% effective.

(ui) Legal. Tax and Regulatory Risks
Legal, tax and regulatory changes could accur 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
jurisdictions where the Trust invests.

28
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12 Financial Investments and Assoclated Risks {continued)

(d) Additional Risks {continuad)

The interpretation and applicability of the tax law and regulations by tax authorities at times may not be clear
or congistent. Tax obligations whare probable and estimable are recorded as liabilities, However, some tax
obligations are subject to uncertainty and may result in additional tax fiabiltiss, interest and penalties basad
on future actions, interpretalions or judgements of these authorities covering currant and past tax positions.
Accounting standards may also change, creating er remeving an abligation for the Trust to acerue far a
potential tax Eabiity. Consequently, it is possible that cerain petential tax obligations which cumently are nat
probable may become so which may result in additional tax liabilties far a Trust in the future and these
additional liabiliies may be material. Because of the foregaing uncertainties, the NAV may not reflect the tax
liabilities ultimately bome by the Trust, including at the time of any subscriptions, redemptions or exchanges
of interests in the Trust, which could have an adverse impact on investors at that fme.

Additional details of risks not disclosed in these Financial Statements can be found in the Prospectus.
13. Credit Institutions

Cash ks hald at the following institutions:

Counterparty 30-Nov-2016 30-Nov-2014

] Use LSS | % of Net Assets USE | % of Net Assets
State Street Bank and Trust Company | a) 845 | 0.00% = — 0.00% |
Total 845 0.00% - 0.00%

a} Unrestricted - Trustee Cash Account.

14. Bank Overdraft
Bank cverdrafts are hald at the following institutions:

[ Counterparty g 30-Nov-2015 30-Nov-2014

. Use USS | % of Net Assels USS | % of Net Assets |
| State Sirest Bank and Trust Company | a) - 0.00% 527 ' 0.00%
Total - 0.00% | 627 0.00%

a) Unresiricted - Trustee Cash Account.

16. Cash Flow Statemant
The Trust has elected 1o apply the exemption avallable to open-ended investment funds under FRS 1 (revised
198G) "Cash Flow Statements”, not to prepare @ cash flow statement.

16, Statement of Changes In the Pertfclio

The Material Portfolio Changes reflact the aggregate purchases of a security exceeding one per cent of the
total value of purchases for the perlod and aggregate disposals greater than cne per cent of the fotal value of
the sales. The Material Portfolic Changes are shown on page 31,

17. Exchange Rates

The following exchange rates (against the US$) were used 1o convert the investments and other assets and
limbilties denominated in currencies ather than the USS;

Currency 30-Nov-2015 | 30-Mov-2014

Uss | Uss

Euro (EUR}) 0,846835 0.803310

Japanese Yen (JPY) 123.280000 118,205000
28
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18.

18.

20.

21,

22

23,

Soft Commisslons

The Trust did not enter into any third party soft commission arangements, or pay commissions for research
andior execution for the years ended 30 Novernber 2015 and 30 Movember 2014,

Contingent Liabilities

There were no contingent liabilities as at 30 November 2015 and 30 Novermber 2014,

Prospectus

The latesi prospectus of the Trust was issued on 37 Auwgust 2015,

Subsequent Events

There have been no significan events affecting the Trust since 30 November 2015,

Indemnifications

The Trust may enter into contracts that contain a variety of indemnifications. The Trust's maximum exposure

under these arrangements is unknown. However, the Trust has not had prior claims or losses pursvant o
these contracls.

Approval of the Audited Financlal Statements
The Board of Directors of the Manager approved the audited financial statements on 18 March 2016,
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Schedule of Investments
As at 30 November 2015
Investments - Long
Fair Value % of
Holdings Description USS Net Assels
Investment Funds
United States Dallar
Goldman Sachs Growth & Emerging Markets Debt Local
24,484 041 Portfolio - Class “IX0" Share Class™™ 110,975,945 100.46
Total Investment Funds 110,975,945 100.48
Teotal Investments — Long 110,975,945 10046
30-Mov-2015 30-Nov-2014
Falr Value % of Fair Value % of
uss Neat Azsots USE  Net Assels
Total Investments
Imvestments - Long 110,975,245 100.45 193,929,534 10014
Other Assels and Liabilities (503,753} {0.48) (276,858) {0.14)
Met Assets Attributable to Holders of i
Redeemable Participating Units 110,472,193 100.00 193,652,666 100.00
Analysis of Total Assats (Unaudited) % of Total Assets
Investrent Funds 99.70
Ofbher curment assets 0.30
Total assets 100.00

™ g related parly to Goldman Sachs Global Funds.
™ The Fund was invested in the nondnvestment Advisery fee bearing share class of the Goldman Sachs Growth &
Emarging Markets Debt Local Portfolio.

The accompanying notes form an integral part of the financial statemants.

10
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2015 11 30

1,725,730,900 194,455,358
28,937,499 3,260,677
8,226 927
13,348,247 1,504,080
451,270 50,849
18,500,791 2,084,669
39,431,298 4,443,119
2,721,797 306,692
3,913,351 440,956
54,621 6,155
30,994,178 3,492,424
6,683,557 753,103
180,514 20,340
1,489 168
1,870,957,738 210,819,518
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1,160,000 130,709
842,739 94,960
36,401,394 4,101,709
119,751 13,494
49,317,949 5,557,146
2,372,420 267,324
5,707,367 643,106
2,952,817 332,723
111 13
1,003,767 113,104
209,819 23,642
6,299 710
72,796 8,203
28,568 3,219
67,148 7,566
21,859 2,463
19,674 2,217
6,050 682
70,162 7,906
9,979 1,124
19,535 2,201

454 51

57,464 6,475
8,845 997

1,637 184
100,478,604 11,321,929
1,770,479,134 199,497,589
1,770,479,134 199,497,589
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2015 11 30

53,208 5,995
120,116,290 13,534,704
9,692,854 1,092,191
13,544 1,526
1,443,538 162,658
11,220 1,264
131,330,654 14,798,338
846 95
14,240,122 1,604,577
1,000,178 112,700
336,886 37,960
125,886 14,185
107,509 12,114
279,349 31,477
19,430 2,189
279,161 31,456
14,787 1,666
43,923 4,949
45,106 5,083
5,740 647
82,041 9,244
17,106 1,928
21,169 2,385
70,487 7,942
16,689,726 1,880,598
97,172 10,949
16,786,898 1,891,548
856,007 96,455
113,687,749 12,810,336
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13,623,482 1,535,094
(6,341,801) (714,594)
(208,771,134) (23,524,331)
(28,246,275) (3,182,790)
(229,735,728) (25,886,622)
(315,837,244) (35,588,541)
496,128 55,904
(842,739) (94,960)
(4,096,710) (461,617)
(14,250, 805) (1,605,781)
(334,531,370) (37,694,995)
(450,579,349) (50,771,281)
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2015 11 30

2,460,008,890 277,193,802

68,320,072 7,698,306

802,179,544 90,389,591

(1,003,480,761) (113,072,212)

(450,579,349) (50,771,281)

(105,969, 262) (11,940, 616)

2015 11 30 1,770,479,134 199,497,589
1,770,479,134 199,497,589
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2.30
4,526,000 State Oil Co. of the Azerbaijan Republic usD 5.450 09/02/2017 4,622,177 0.26
14,250,000 Banco Santander Brasil S.A. BRL 8.000 18/03/2016 3,616,497 0.21
2,983,333 Mestenio Ltd. UsD 8.500 02/01/2020 3,110,125 0.18
139,590,000 America Movil SAB de CV MXN 6.000 09/06/2019 8,461,240 0.48
10,000,000 Transnet SOC Ltd. ZAR 9.250 14/11/2017 706,736 0.04
21,000,000 Transnet SOC Ltd. ZAR 10.800 06/11/2023 1,511,917 0.09
241,000,000 Transnet SOC Ltd. ZAR 10.000 30/03/2029 15,322,075 0.86
17,540,728 0.99
17,000,000 General Electric Capital Corp. MXN 8.500 06/04/2018 1,108,436 0.06
13,200,000 General Electric Capital Corp. MXN 8.870 02/06/2018 866,470 0.05
1,974,906 0.11
600,000 Petroleos de Venezuela S.A. UsD 6.000 16/05/2024 230,550 0.01
2,470,000 Petroleos de Venezuela S.A. usb 5.375 12/04/2027 923,162 0.05
440,000 Petroleos de Venezuela S.A. usb 5.500 12/04/2037 161,700 0.01
1,315,412 0.07
59,126,773 40,641,085 2.30

76.57

129,144,000 Brazil Letras do Tesouro Nacional BRL 14.180 01/01/2016 33,038,861 1.87
22,595,000 Brazil Letras do Tesouro Nacional BRL 14.655 01/04/2016 5,591,378 0.32
5,393,200 Brazil Letras do Tesouro Nacional BRL 16.060 01/07/2017 11,103,846 0.63
22,267,000 Brazil Notas do Tesouro Nacional-Series B BRL 6.000 15/08/2016 16,071,588 0.91
799,000 Brazil Notas do Tesouro Nacional-Series B BRL 6.000 15/05/2017 565,634 0.03
38,918,000 Brazil Notas do Tesouro Nacional-Series B BRL 6.000 15/08/2040 24,604,065 1.39
2,836,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2018 693,349 0.04
66,613,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2019 15,633,241 0.88
125,197,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2023 26,245,438 1.48
120,053,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2025 24,165,503 1.36
157,712,903 8.91
1,855,884,725 Bonos del Banco Central de Chile en UF CLP 3.000 01/03/2022 2,894,634 0.16
13,044,000,000 Colombia Government International Bond Cop 4.375 21/03/2023 3,472,363 0.19
2,970,000 Colombia Government International Bond UsD 5.000 15/06/2045 2,624,738 0.15
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35,817,200,000 Colombian TES-Series B CoP 7.250 15/06/2016 11,474,679 0.65
3,920,100,000 Colombian TES-Series B CoP 11.250 24/10/2018 1,380,086 0.08
164,756,400,000 Colombian TES-Series B CoP 7.000 04/05/2022 49,725,475 2.81
36,053,900,000 Colombian TES-Series B CoP 10.000 24/07/2024 12,695,738 0.72
3,092,900,000 Colombian TES-Series B CoP 7.500 26/08/2026 914,843 0.05
36,707,900,000 Colombian TES-Series B CoP 6.000 28/04/2028 9,246,708 0.52
50,332,300,000 Colombian TES-Series B COP 7.750 18/09/2030 14,380,531 0.81
105,915,161 5.98
3,800,000 Costa Rica Government International Bond usD 7.158 12/03/2045 3,329,750 0.19
2,050,000 Croatia Government International Bond usD 6.625 14/07/2020 2,229,887 0.13
830,000 Croatia Government International Bond usb 6.375 24/03/2021 894,325 0.05
15,450,000 Croatia Government International Bond EUR 3.875 30/05/2022 16,546,053 0.93
1,385,000 Croatia Government International Bond EUR 3.000 11/03/2025 1,351,703 0.08
21,021,968 1.19
98,900,000 Czech Republic Government Bond-Series 34 CZK 6.950 26/01/2016 3,915,236 0.22
141,870,000 Czech Republic Government Bond-Series 3Y CZK 0.500 28/07/2016 5,590,089 0.32
540,950,000 Czech Republic Government Bond-Series 55(C) CZK 0.370 27/10/2016 21,301,445 1.20
30,806,770 1.74
5,492,209 Dominican Republic International Bond usb 9.040 23/01/2018 5,849,202 0.33
4,350,000 Dominican Republic International Bond usD 6.850 27/01/2045 4,263,000 0.24
10,112,202 0.57
19,620,000 Hungary Government International Bond usb 4.125 19/02/2018 20,517,519 1.16
600,000 Indonesia Government International Bond usb 5.250 17/01/2042 555,450 0.03
870,000 Indonesia Government International Bond usb 4.625 15/04/2043 762,990 0.04
310,000 Indonesia Government International Bond usb 5.125 15/01/2045 284,503 0.02
11,000,000 Indonesia Treasury Bond IDR 6.125 15/05/2028 637 0.00
1,603,580 0.09
48,050,000 Israel Treasury Bill - Makam-Series 1215 ILS 3.650 02/12/2015 12,409,675 0.70
2,260,000 Latvia Government International Bond usD 5.250 22/02/2017 2,370,886 0.13
622,114,300 Mexican Bonos-Series M MXN 6.500 09/06/2022 38,973,604 2.20
14,800 Mexican Bonos-Series M MXN 6.250 16/06/2016 907 0.00
143,259,000 Mexican Bonos-Series M MXN 7.750 14/12/2017 9,262,271 0.52
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1,537,413,600 Mexican Bonos-Series M MXN 4.750 14/06/2018 93,344,212 5.27
14,109,200 Mexican Bonos-Series M MXN 8.000 11/06/2020 946,631 0.05
250,786,700 Mexican Bonos-Series M MXN 6.500 10/06/2021 15,838,038 0.90
22,174,100 Mexican Bonos-Series M MXN 7.750 23/11/2034 1,486,545 0.08
144,686,800 Mexican Bonos-Series M 10 MXN 8.500 13/12/2018 9,651,087 0.55
212,427,900 Mexican Bonos-Series M 20 MXN 10.000 05/12/2024 16,327,805 0.92
51,556,400 Mexican Bonos-Series M 20 MXN 10.000 05/12/2024 3,962,770 0.22
74,530,101 Mexican Udibonos-Series S MXN 5.000 16/06/2016 4,606,591 0.26
11,000,340 Mexican Udibonos-Series S MXN 3.500 14/12/2017 694,840 0.04
77,022,747 Mexican Udibonos-Series S MXN 4.500 04/12/2025 5,200,297 0.29
35,523,683 Mexican Udibonos-Series S MXN 4.000 08/11/2046 2,259,692 0.13
3,026,558,700 Mexico Cetes-Series Bl MXN 3.255 21/01/2016 18,188,773 1.03
2,580,000 Mexico Government International Bond usD 4.600 23/01/2046 2,396,175 0.14
223,140,238 12.60
26,214,000 Peruvian Government International Bond PEN 6.950 12/08/2031 7,537,187 0.43
164,000,000 Philippine Government International Bond PHP 4.950 15/01/2021 3,670,344 0.21
57,000,000 Philippine Government International Bond PHP 3.900 26/11/2022 1,197,072 0.07
108,000,000 Philippine Government International Bond PHP 6.250 14/01/2036 2,565,974 0.14
7,433,390 0.42
21,380,000 Poland Government Bond-Series 1021 PLN 5.750 25/10/2021 6,300,713 0.36
266,890,000 Poland Government Bond-Series 420 PLN 1.500 25/04/2020 64,623,373 3.65
164,050,000 Poland Government Bond-Series 421 PLN 2.000 25/04/2021 40,177,376 2.27
48,700,000 Poland Government Bond-Series 718 PLN 2.500 25/07/2018 12,316,752 0.69
102,890,000 Poland Government Bond-Series 719 PLN 3.250 25/07/2019 26,719,081 1.51
21,552,000 Poland Government Bond-Series 725 PLN 3.250 25/07/2025 5,627,182 0.32
245,660,000 Poland Government Bond-Series 922 PLN 5.750 23/09/2022 73,443,017 4.15
229,207,494 12.95
53,810,000 Romania Government Bond-Series 5Y RON 5.900 26/07/2017 13,721,346 0.77
22,430,000 Romania Government Bond-Series 5Y RON 4.750 24/06/2019 5,828,490 0.33
19,549,836 1.10
1,165,000,000 Russian Federal Bond - Eurobond RUB 7.850 10/03/2018 16,814,433 0.95
872,480,000 Russian Federal Bond - OFZ Bonds-Series 5081 RUB 6.200 31/01/2018 12,197,126 0.69
49,290,000 Russian Federal Bond - OFZ Bonds-Series 6205 RUB 7.600 14/04/2021 679,015 0.04
1,149,190,000 Russian Federal Bond - OFZ Bonds-Series 6207 RUB 8.150 03/02/2027 15,891,899 0.90
448,880,000 Russian Federal Bond - OFZ Bonds-Series 6208 RUB 7.500 27/02/2019 6,326,155 0.36
543,760,000 Russian Federal Bond - OFZ Bonds-Series 6209 RUB 7.600 20/07/2022 7,375,842 0.41
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516,500,000 Russian Federal Bond - OFZ Bonds-Series 6211 RUB 7.000 25/01/2023 6,771,980 0.38
2,074,420,000 Russian Federal Bond - OFZ Bonds-Series 6212 RUB 7.050 19/01/2028 26,164,279 1.48
1,800,760,000 Russian Federal Bond - OFZ Bonds-Series 6215 RUB 7.000 16/08/2023 23,392,676 1.32

404,130,000 Russian Federal Bond - OFZ Bonds-Series 6216 RUB 6.700 15/05/2019 5,537,959 0.31

121,151,364 6.84
8,920,000 South Africa Government Bond-Series 2023 ZAR 7.750 28/02/2023 598,476 0.03

429,090,000 South Africa Government Bond-Series 2030 ZAR 8.000 31/01/2030 27,378,344 1.55

221,980,000 South Africa Government Bond-Series 2032 ZAR 8.250 31/03/2032 14,275,122 0.81

144,450,000 South Africa Government Bond-Series 2035 ZAR 8.875 28/02/2035 9,783,984 0.55

69,020,000 South Africa Government Bond-Series 2037 ZAR 8.500 31/01/2037 4,460,573 0.25
96,370,000 South Africa Government Bond-Series 2044 ZAR 8.750 31/01/2044 6,309,421 0.36
126,200,000 South Africa Government Bond-Series 2048 ZAR 8.750 28/02/2048 8,274,081 0.47
78,350,000 South Africa Government Bond-Series R186 ZAR 10.500 21/12/2026 6,173,966 0.35
8,950,000 South Africa Government Bond-Series R204 ZAR 8.000 21/12/2018 625,914 0.03
35,000,000 South Africa Government Bond-Series R208 ZAR 6.750 31/03/2021 2,286,492 0.13
80,166,373 4.53

149,050,000 Thailand Government Bond THB 3.875 13/06/2019 4,448,712 0.25

876,859,214 Thailand Government Bond THB 1.200 14/07/2021 23,309,996 1.32
2,535,900,000 Thailand Government Bond THB 3.650 17/12/2021 75,673,598 4.27

206,270,000 Thailand Government Bond THB 3.580 17/12/2027 6,173,877 0.35

482,323,889 Thailand Government Bond THB 1.250 12/03/2028 11,961,087 0.68

86,900,000 Thailand Government Bond THB 3.775 25/06/2032 2,622,165 0.15
124,189,435 7.02

60,870,000 Turkey Government Bond TRY 9.000 08/03/2017 20,623,076 1.16
106,830,000 Turkey Government Bond TRY 8.300 20/06/2018 35,147,501 1.99
11,710,000 Turkey Government Bond TRY 8.800 14/11/2018 3,880,876 0.22
75,300,000 Turkey Government Bond TRY 10.400 27/03/2019 26,006,218 1.47
86,470,000 Turkey Government Bond TRY 8.500 10/07/2019 28,240,452 1.59
42,070,000 Turkey Government Bond TRY 7.400 05/02/2020 13,109,283 0.74
9,360,000 Turkey Government Bond TRY 9.500 12/01/2022 3,118,173 0.18
7,360,000 Turkey Government Bond TRY 9.000 24/07/2024 2,369,490 0.13
132,495,069 7.48

8,600,000 United States Treasury Note/Bond usD 2.000 31/10/2021 8,667,862 0.49
10,600,000 United States Treasury Note/Bond usD 3.625 15/08/2043 11,952,327 0.67
5,500,000 United States Treasury Note/Bond usb 3.750 15/11/2043 6,342,402 0.36
26,962,591 1.52
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3,840,000 Venezuela Government International Bond UsD 7.750 13/10/2019 1,718,400 0.10
5,580,000 Venezuela Government International Bond usD 6.000 09/12/2020 2,329,650 0.13
360,000 Venezuela Government International Bond usD 12.750 23/08/2022 188,100 0.01
2,244,000 Venezuela Government International Bond usD 9.000 07/05/2023 981,750 0.06
13,528,000 Venezuela Government International Bond UsD 8.250 13/10/2024 5,715,580 0.32
2,050,000 Venezuela Government International Bond usD 7.650 21/04/2025 861,000 0.05
820,000 Venezuela Government International Bond usD 11.750 21/10/2026 412,050 0.02
840,000 Venezuela Government International Bond usD 9.250 15/09/2027 392,700 0.02
3,423,000 Venezuela Government International Bond usD 9.250 07/05/2028 1,523,235 0.09
1,770,000 Venezuela Government International Bond usD 11.950 05/08/2031 885,000 0.05
400,000 Venezuela Government International Bond usD 9.375 13/01/2034 178,000 0.01
60,000 Venezuela Government International Bond usD 7.000 31/03/2038 24,300 0.00
15,209,765 0.86
1,750,907,179 1,355,737,790 76.57
1,810,033,952 1,396,378,875 78,87
0.15

1,670,000 Petroleos de Venezuela S.A. usD 9.000 17/11/2021 793,250 0.04
5,030,000 Petroleos de Venezuela S.A. UsD 6.000 15/11/2026 1,905,113 0.11
2,698,363 0.15
2,949,171 2,698,363 0.15

11.79
11,276,000,000 Colombian TES-Citigroup, Inc. coP 11.000 27/07/2020 4,062,359 0.23
4,360,000,000 Colombian TES-Citigroup, Inc. coP 11.000 25/07/2024 1,535,296 0.09
27,653,000,000 Colombian TES-Citigroup, Inc. 144A(P) CoP 11.250 25/10/2018 9,735,339 0.55
26,914,000,000 Colombian TES-Citigroup, Inc. 144A() CoP 11.250 25/10/2018 9,475,172 0.53
24,808,166 1.40
96,500,000,000 Indonesia Treasury Bond-Deutsche Bank AG 144A()  IDR 7.875  18/04/2019 6,863,916 0.39
90,100,000,000 Indonesia Treasury Bond-Deutsche Bank AG 144A(f) IDR 7.000 17/05/2022 6,004,887 0.34
155,600,000,000 Indonesia Treasury Bond-Deutsche Bank AG 144A(H)  IDR 7.000 17/05/2022 10,370,259 0.59
48,700,000,000 Indonesia Treasury Bond-Deutsche Bank AG 144A(H) DR 7.000  17/05/2027 3,083,571 0.17
85,600,000,000 Indonesia Treasury Bond-Deutsche Bank AG 144A()  IDR 9.000  20/03/2029 6,330,316 0.36
36,100,000,000 Indonesia Treasury Bond-Deutsche Bank AG 144A(f) IDR 8.250 17/06/2032 2,475,335 0.14
190,950,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA IDR 10.000 19/07/2017 14,176,882 0.80
72,460,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA IDR 7.000 18/05/2027 4,587,998 0.26
54,704,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA IDR 10.500 19/08/2030 4,495,712 0.25
112,200,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA IDR 6.625 17/05/2033 6,528,442 0.37
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242,000,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
144A(H IDR 10.000 17/07/2017 17,967,035 1.01

175,000,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
144A(H IDR 10.000 18/07/2017 12,992,691 0.73

104,500,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
1447 (P IDR 7.875 17/04/2019 7,432,945 0.42

77,160,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
144ACH) IDR 6.125 17/05/2028 4,468,978 0.25

83,307,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
144A(H IDR 10.500 19/08/2030 6,846,378 0.39

87,348,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
144A(H IDR 6.625 17/05/2033 5,082,410 0.29

10,792,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
144A(H IDR 6.625 17/05/2033 627,941 0.03

21,146,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144AH IDR 9.000 19/03/2029 1,563,795 0.09

25,900,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH IDR 9.000 19/03/2029 1,915,364 0.11

34,994,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH) IDR 9.000 19/03/2029 2,587,887 0.15

375,279,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH) IDR 9.000 19/03/2029 27,752,743 1.57

9,869,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH) IDR 9.000 19/03/2029 729,835 0.04

109,700,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH) IDR 9.000 19/03/2029 8,112,567 0.46

128,256,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH) IDR 9.000 19/03/2029 9,484,825 0.54

86,600,000,000 Indonesia Treasury Bond-Standard Chartered Bank
Ltd. 144ACH) IDR 8.750 19/05/2031 6,278,328 0.35
178,761,040 10.10
11,445,000 Peruvian Government International Bond PEN 8.200 12/08/2026 3,696,246 0.21
684,000 Peruvian Government International Bond PEN 6.850 12/02/2042 186,194 0.01
4,800,000 Peruvian Government International Bond 144A(P PEN 5.700 12/08/2024 1,337,739 0.07
5,220,179 0.29
305,072,563 208,789,385 11.79

0.69

20,000 Commonwealth of Puerto Rico "A" usb 5.500 01/07/2026 12,925 0.00
30,000 Commonwealth of Puerto Rico "A" usD 5.250 01/07/2027 19,313 0.00
405,000 Commonwealth of Puerto Rico "A" UsD 5.750 01/07/2028 262,237 0.01
95,000 Commonwealth of Puerto Rico "A" usD 5.125 01/07/2031 60,206 0.00
70,000 Commonwealth of Puerto Rico "A" usD 5.500 01/07/2032 44,713 0.00
20,000 Commonwealth of Puerto Rico "A" usD 5.000 01/07/2034 12,550 0.00
55,000 Commonwealth of Puerto Rico "A" UsD 6.000 01/07/2034 35,338 0.00
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5,105,000 Commonwealth of Puerto Rico "A" UsD 8.000 01/07/2035 3,726,650 0.21
340,000 Commonwealth of Puerto Rico "A" usD 5.250 01/07/2037 216,750 0.01
440,000 Commonwealth of Puerto Rico "A" usb 5.000 01/07/2041 276,100 0.02
60,000 Commonwealth of Puerto Rico "B" usD 5.875 01/07/2036 38,625 0.00
195,000 Commonwealth of Puerto Rico "B" UsD 5.750 01/07/2038 124,800 0.01
125,000 Commonwealth of Puerto Rico "C" usD 6.000 01/07/2039 80,312 0.00
155,000 Commonwealth of Puerto Rico "D" usb 5.750 01/07/2041 99,200 0.01
55,000 Commonwealth of Puerto Rico "E" usD 5.625 01/07/2032 35,434 0.00

115,000 Puerto Rico Commonwealth Aqueduct & Sewer
Authority "A" usb 5.500 01/07/2028 79,925 0.00

390,000 Puerto Rico Commonwealth Aqueduct & Sewer
Authority "A" usb 5.750 01/07/2037 267,150 0.02

275,000 Puerto Rico Commonwealth Aqueduct & Sewer
Authority "A" usb 6.000 01/07/2038 191,812 0.01

640,000 Puerto Rico Commonwealth Aqueduct & Sewer
Authority "A" usb 6.000 01/07/2044 446,400 0.03
550,000 Puerto Rico Sales Tax Financing Corp.(® USsD 0.000 /6.250 01/08/2033 172,144 0.01
100,000 Puerto Rico Sales Tax Financing Corp. UsD 11.467 01/08/2035 11,219 0.00
1,565,000 Puerto Rico Sales Tax Financing Corp. "A" UsD 5.500 01/08/2028 688,600 0.04
2,065,000 Puerto Rico Sales Tax Financing Corp. "A"(9) USD 0.000 /6.750 01/08/2032 864,987 0.05
1,065,000 Puerto Rico Sales Tax Financing Corp. "A" usb 5.500 01/08/2037 447,300 0.03
1,650,000 Puerto Rico Sales Tax Financing Corp. "A" UsD 5.375 01/08/2039 688,875 0.04
2,805,000 Puerto Rico Sales Tax Financing Corp. "A" UsD 5.500 01/08/2042 1,178,100 0.07
230,000 Puerto Rico Sales Tax Financing Corp. "A" usD 5.250 01/08/2043 95,450 0.01
705,000 Puerto Rico Sales Tax Financing Corp. "A" usb 5.000 01/08/2043 292,575 0.02
105,000 Puerto Rico Sales Tax Financing Corp. "B" UsD 5.250 01/08/2027 46,200 0.00
1,330,000 Puerto Rico Sales Tax Financing Corp. "B" UsD 5.750 01/08/2037 565,250 0.03
180,000 Puerto Rico Sales Tax Financing Corp. "B" usD 6.375 01/08/2039 78,750 0.00
305,000 Puerto Rico Sales Tax Financing Corp. "B" usb 6.000 01/08/2042 131,150 0.01
25,000 Puerto Rico Sales Tax Financing Corp. "B" UsD 6.500 01/08/2044 11,125 0.00
270,000 Puerto Rico Sales Tax Financing Corp. "C" UsD 12.932 01/08/2037 27,095 0.00
220,000 Puerto Rico Sales Tax Financing Corp. "C" usD 12.909 01/08/2038 20,700 0.00
315,000 Puerto Rico Sales Tax Financing Corp. "C" usb 5.375 01/08/2038 131,512 0.01
1,625,000 Puerto Rico Sales Tax Financing Corp. "C" UsD 5.250 01/08/2041 674,375 0.04
12,155,847 0.69
17,824,015 12,155,847 0.69
325,845,749 223,643,595 12.63

1.32

74,303,000,000 Australia and New Zealand Banking Group Ltd. IDR 9.000 17/03/2029 5,494,877 0.31
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41,200,000 Toyota Finance Australia Ltd. MXN 3.760 20/07/2017 2,436,677 0.14
7,931,554 0.45
47,780,000 China Unicom Hong Kong Ltd. CNH 4.000 16/04/2017 7,361,007 0.41
50,000,000 Maikun Investment Co., Ltd. CNH 4.500 06/06/2017 7,732,200 0.44
15,093,207 0.85
2,000,000 HKCG Finance Ltd. CNH 1.400 11/04/2016 307,791 0.02
24,426,009 23,332,552 1.32

4.88
212,000,000 Dominican Republic International Bond DOP 16.950 04/02/2022 6,123,355 0.34
265,600,000 Dominican Republic International Bond DOP 10.375 04/03/2022 5,852,322 0.33
146,400,000 Dominican Republic International Bond DOP 11.500 10/05/2024 3,381,995 0.19
271,100,000 Dominican Republic International Bond DOP 11.375 06/07/2029 6,144,814 0.35
21,502,486 1.21
14,260,000 Malaysia Government Bond-Series 111 MYR 4.160 15/07/2021 3,371,012 0.19
35,300,000 Malaysia Government Bond-Series 310 MYR 4.498 15/04/2030 8,307,405 0.47
50,880,000 Malaysia Government Bond-Series 414 MYR 3.654 31/10/2019 11,949,008 0.68
5,070,000 Malaysia Government Bond-Series 613 MYR 3.889 31/07/2020 1,195,709 0.07
95,030,000 Malaysia Treasury Bill-Series 3215 MYR 2.622 06/05/2016 22,010,454 1.24
46,833,588 2.65
20,135,000 Peruvian Government International Bond PEN 5.200 12/09/2023 5,500,994 0.31
44,754,000 Peruvian Government International Bond PEN 5.700 12/08/2024 12,472,740 0.71
17,973,734 1.02
98,334,220 86,309,808 4.88
122,760,229 109,642,360 6.20

0.22

(3,330,000) Citibank NA(D (0.500 ) 21/03/2023 (3,330,000) (0.19)
(402,150) Citibank NA( (0.500 ) 15/09/2027 (402,150) (0.02)
(201,780) Credit Suisse Securities (Europe) Ltd.(M (0.250 ) 23/08/2022 (201,780) (0.01)
(3,933,930) (0.22)
(3,933,930) (3,933,930) (0.22)
2,254,706,000 1,725,730,900 97.48
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0.01
41 US Treasury Notes 10YR Futures 21/03/2016 5,186,500 8,226 0.00
8,226 0.00
(246) US Treasury Long Bond Futures 21/03/2016 (37,845,563) (66,433) (0.01)
(282) US Treasury Notes 2YR Futures 31/03/2016 (61,365,844) (26,709) (0.00)
(240) US Treasury Notes 5YR Futures 31/03/2016 (28,494,375) (21,830) (0.00)
(18) US Treasury Ultra Long Bond Futures 21/03/2016 (2,845,687) (4,779) (0.00)
(130,551,469) (119,751) (0.01)
(119,751) (0.01)

cop
17,632,300,000 BFS Finance COP Bond Forward 10/12/2015 (152,261) (152,261) (0.01)
11,510,500,000 BFS Finance COP Bond Forward 10/12/2015 (127,367) (127,367) (0.01)
39,602,800,000 BFS Finance COP Bond Forward 10/12/2015 (234,401) (234,401) (0.01)
5,628,100,000 BFS Finance COP Bond Forward 15/12/2015 (17,234) (17,234) (0.00)
14,124,500,000 BFS Finance COP Bond Forward 15/12/2015 (66,552) (66,552) (0.01)
14,124,500,000 BFS Finance COP Bond Forward 15/12/2015 (157,072) (157,072) (0.01)
8,225,500,000 BFS Finance COP Bond Forward 17/12/2015 (36,163) (36,163) (0.00)
11,000,000,000 BSF Finance COP Bond Forward 15/12/2015 (51,689) (51,689) (0.00)
(842,739) (842,739) (0.05)
(842,739) (0.05)
0.42

usb 58,335,083 BRL 220,169,309 02/12/2015 1,290,491 0.07
usD 2,947,383 THB 105,209,784 03/12/2015 11,945 0.00
usD 1,612,960 cor 4,581,936,111 07/12/2015 153,966 0.01
usD 2,680,000 RUB 170,059,132 07/12/2015 115,213 0.01
MYR 210,456,878 usb 49,103,769 09/12/2015 379,985 0.02
usD 12,818,000 RUB 831,715,798 09/12/2015 282,064 0.02
usD 2,874,429 IDR 39,164,093,332 11/12/2015 48,815 0.00
KRW 7,342,527,556 usb 6,264,367 14/12/2015 74,545 0.00
usb 6,436,147 IDR 89,044,088,211 14/12/2015 15,529 0.00
usD 25,959,395 KRW 29,734,896,837 14/12/2015 288,821 0.02
CLP 12,705,830,891 usb 17,718,353 16/12/2015 139,910 0.01
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EUR 37,715,000 PLN 160,108,774 16/12/2015 267,058 0.02
MXN 2,729,946,675 usD 162,833,399 16/12/2015 1,843,262 0.10
SGD 25,700,709 usD 17,938,000 16/12/2015 263,105 0.02
TRY 300,535,808 usD 100,908,854 16/12/2015 2,178,701 0.12
usD 7,086,000 CLP 4,999,631,464 16/12/2015 58,933 0.00
USD 15,804,916 CZK 377,342,361 16/12/2015 1,028,035 0.06
USD 127,573,126 EUR 113,495,349 16/12/2015 7,456,363 0.42
USD 1,774,672 HUF 500,683,000 16/12/2015 73,612 0.00
usD 6,327,000 JPY 760,720,518 16/12/2015 144,725 0.01
USD 131,378,394 PLN 508,329,640 16/12/2015 5,499,040 0.31
KRW 7,343,993,930 usD 6,293,000 17/12/2015 46,534 0.00
USD 6,293,000 IDR 87,007,018,000 17/12/2015 22,919 0.00
usD 54,633,230 ZAR 758,899,862 17/12/2015 2,039,306 0.12
USD 8,848,602 IDR 122,162,044,002 18/12/2015 46,814 0.00
USD 12,494,000 RUB 817,920,022 18/12/2015 200,311 0.01
USD 12,750,468 ) 413,115,109 18/12/2015 95,768 0.01
THB 1,027,191,000 UsD 28,493,509 21/12/2015 148,045 0.01
USD 2,936,770 THB 105,209,784 21/12/2015 3,166 0.00
RUB 596,204,729 usD 8,943,295 22/12/2015 6,847 0.00
USD 5,329,544 IDR 74,102,779,208 04/01/2016 7,980 0.00
usD 6,248,000 MYR 26,562,810 04/01/2016 867 0.00
USD 34,486,674 BRL 130,629,435 05/01/2016 962,187 0.05
MYR 115,554,298 usD 27,033,407 08/01/2016 139,701 0.01
WD 204,259,616 usD 6,248,000 08/01/2016 7,344 0.00
USD 16,167,574 WO 524,822,441 08/01/2016 95,162 0.01
USD 6,297,765 IDR 87,349,999,800 11/01/2016 36,271 0.00
USD 16,731,303 RUB 1,119,073,191 14/01/2016 48,784 0.00
USD 20,121,914 KRW 22,828,512,377 15/01/2016 434,173 0.03
usD 32,167,003 cop 95,230,413,502 22/01/2016 1,942,175 0.11
USD 9,752,917 WD 317,652,504 29/01/2016 22,818 0.00
USD 16,446,151 CzK 402,254,181 16/03/2016 614,816 0.04
MYR 93,883,548 usD 21,616,433 06/05/2016 361,213 0.02
usD 48,984,533 AED 180,215,586 11/08/2016 30,900 0.00
USD 57,945,681 AED 213,289,201 15/08/2016 9,280 0.00
28,937,499 1.64
BRL 220,169,309 USD 57,046,192 02/12/2015 (1,600) (0.00)
RUB 596,204,729 usD 9,224,227 02/12/2015 (218,453) (0.01)
USD 12,222,811 ILS 48,042,793 02/12/2015 (184,455) (0.01)
USD 8,996,601 RUB 596,204,729 02/12/2015 (9,173) (0.00)
cLp 3,737,496,387 USD 5,486,636 03/12/2015 (226,917) (0.01)
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cop 20,693,061,076 USD 7,070,321 03/12/2015 (480,373) (0.03)
THB 105,209,784 USD 2,938,000 03/12/2015 (2,562) (0.00)
KRW 9,282,613,480 USD 8,033,000 04/12/2015 (17,431) (0.00)
UsD 17,733,897 KRW 20,680,613,027 04/12/2015 (123,885) (0.01)
usD 11,054,465 WO 364,907,898 04/12/2015 (124,822) (0.01)
cLP 8,880,299,429 USD 12,707,381 07/12/2015 (215,098) (0.01)
cop 42,901,446, 261 USD 15,040,323 07/12/2015 (1,379,508) (0.08)
PHP 296,723,897 USD 6,326,668 07/12/2015 (38,432) (0.00)
RUB 402,502,852 USD 6,290,385 07/12/2015 (219,944) (0.01)
TWD 245,591,862 USD 7,592,000 07/12/2015 (67,871) (0.00)
UsD 23,295,450 WD 760,658,311 07/12/2015 (8,624) (0.00)
RUB 1,207,081,687 USD 18,455,919 09/12/2015 (262,326) (0.02)
WD 410,760,345 UsD 12,662,000 14/12/2015 (78,543) (0.00)
usD 15,763,322 WD 516,562,563 14/12/2015 (61,338) (0.00)
MYR 98,850,507 USD 23,952,146 15/12/2015 (708,559) (0.04)
CNH 972,562,725 USD 151,245,984 16/12/2015 (168,595) (0.01)
EUR 16,926,000 HUF 5,307,906,845 16/12/2015 (120,024) (0.01)
EUR 30,090,381 USD 33,100,238 16/12/2015 (1,254,359) (0.07)
HUF 3,495,661,076 EUR 11,253,000 16/12/2015 (33,075) (0.00)
HUF 39,491,427,591 USD 140,604,753 16/12/2015 (6,433,463) (0.36)
ILS 219,360,543 USD 56,934,122 16/12/2015 (272,089) (0.02)
JPY 757,204,040 USD 6,274,000 16/12/2015 (120,303) (0.01)
PLN 287,262,613 EUR 67,483,484 16/12/2015 (284,733) (0.02)
PLN 355,248,930 USD 94,027,710 16/12/2015 (6,056,239) (0.34)
RON 122,660,000 USD 31,375,659 16/12/2015 (2,273,088) (0.13)
usD 130,763,388 CNH 845,027,487 16/12/2015 (502,743) (0.03)
UsD 62,937,335 ILS 245,352,371 16/12/2015 (438,530) (0.03)
UsD 97,077,471 MXN 1,622,193,256 16/12/2015 (776,956) (0.04)
usD 55,102,618 SGD 77,996,434 16/12/2015 (134,039) (0.01)
usD 109,162,409 TRY 332,556,750 16/12/2015 (4,908,731) (0.28)
cop 23,338,278,064 USD 7,950,213 17/12/2015 (522,118) (0.03)
UsD 16,397,051 KRW 19,177,731,407 17/12/2015 (157,685) (0.01)
ZAR 1,571,475,985 UsD 112,955,872 17/12/2015 (4,048,106) (0.23)
RUB 1,310,171,271 USD 20,054,202 18/12/2015 (361,766) (0.02)
INR 420,764,365 USD 6,335,000 28/12/2015 (37,891) (0.00)
RUB 419,935,947 USD 6,326,652 28/12/2015 (34,294) (0.00)
BRL 40,323,285 USD 10,606,388 05/01/2016 (257,897) (0.02)
usD 3,363,000 NGN 702,867,000 05/01/2016 (132,265) (0.01)
MYR 71,938,691 USD 17,163,813 12/01/2016 (249,194) (0.01)
cLp 5,519,997,188 USD 7,848,151 13/01/2016 (111,686) (0.01)
RUB 807,788,921 UsD 12,240,678 14/01/2016 (198,611) (0.01)
usD 21,159,154 KRW 24,584,610,000 14/01/2016 (43,709) (0.00)
UsD 17,920,599 MXN 300,277,561 21/01/2016 (150,758) (0.01)

193/259



EDINETOOOO
o o = REKC )
Ooooooooooooooooooad

2015 11 30
PEN 5,978,000 UsD 1,804,135 22/01/2016 (49,070) (0.00)
RUB 276,142,081 usD 4,264,084 22/01/2016 (156,508) (0.01)
usD 5,230,270 IDR 73,877,567,000 22/01/2016 (50,406) (0.00)
usD 16,712,941 KRW 19,608, 458,576 22/01/2016 (194,244) (0.01)
coP 19,201,331,200 UsD 6,271,461 27/01/2016 (180,486) (0.01)
RUB 1,179,035,111 usD 17,580,483 27/01/2016 (66,415) (0.00)
usD 23,693,052 IDR 335,019,752, 147 29/01/2016 (210,437) (0.01)
BRL 85,336,317 usD 22,177,374 02/02/2016 (485,377) (0.03)
USD 21,680,110 MYR 93,883,548 06/05/2016 (297,536) (0.02)
usp 131,299,748 CNH 864,820,062 01/09/2016 (198,054) (0.01)
(36,401,394) (2.06)

2.03

209,070,000 Fixed 13.155% Floating (BRL 1 month LIBOR) BRL  04/01/2016 189,495 0.01
120,900,000 Fixed 12.000% Floating (BRL 1 month LIBOR) BRL  04/01/2016 330,334 0.02
149,660,000 Fixed 12.290% Floating (BRL 1 month LIBOR) BRL  02/01/2017 1,365,689 0.08
139,820,000 Floating (BRL 1 month BRCDI) Fixed 15.515% BRL  02/01/2017 0 0.00
15,100,000 Floating (BRL 1 month BRCDI) Fixed 15.575% BRL  02/01/2017 6,571 0.00
42,730,000 Floating (BRL 1 month BRCDI) Fixed 15.730% BRL  02/01/2017 35,209 0.00
19,030,000 Floating (BRL 1 month BRCDI) Fixed 15.700% BRL  02/01/2017 14,016 0.00
89,120,000 Floating (BRL 1 month BRCDI) Fixed 15.954% BRL  02/01/2017 120,965 0.01
16,890,000 Floating (BRL 1 month BRCDI) Fixed 16.490% BRL  02/01/2017 44,905 0.00
25,720,000 Floating (BRL 1 month BRCDI) Fixed 16.860% BRL  02/01/2017 01,587 0.01
95,240,000 Floating (BRL 1 month BRCDI) Fixed 15.575% BRL  02/01/2017 37,122 0.00
39,980,000 Fixed 9.040% Floating (BRL 1 month BCSWA) BRL  02/01/2017 1,057,824 0.06
33,110,000 Fixed 11.410% Floating (BRL 1 month BZDIO) BRL  04/01/2021 1,051,278 0.06
111,980,300,000 Fixed 6.100% Floating (COP 12 month LIBOR) ~ COP  25/11/2016 51,555 0.00
14,567,970,000 Fixed 4.340% Floating (COP 1 month LIBOR) COP  11/12/2016 83,607 0.01
14,404,390,000 Fixed 4.330% Floating (COP 1 month LIBOR) COP  11/12/2016 83,225 0.01
24,229,380,000 Fixed 5.110% Floating (COP 3 month DTF) COP  15/04/2019 322,057 0.02
10,055,690,000 Fixed 5.190% Floating (COP 1 month COOVI) COP  22/04/2019 126,736 0.01
13,642,800,000 Floating (KRW 3 month KSDA) Fixed 2.850% KRW  03/03/2017 168,222 0.01
30,940,620,000 Floating (KRW 3 month KSDA) Fixed 2.875% KRW  07/03/2017 393,196 0.02
5,766,070,000 Floating (KRW 3 month KWCDC) Fixed 2.250% KRW  13/10/2017 48,615 0.00
9,637,640,000 Floating (KRW 3 month KWCDC) Fixed 2.240% KRW  14/10/2017 80,143 0.01
8,839,610,000 Floating (KRW 3 month KWCDC) Fixed 2.245% KRW  14/10/2017 74,216 0.00
8,839,600,000 Floating (KRW 3 month KWCDC) Fixed 2.250% KRW  14/10/2017 74,926 0.00
21,698,300,000 Floating (KRW 3 month KWCDC) Fixed 2.253% KRW  15/10/2017 185,057 0.01
17,077,480,000 Floating (KRW 3 month LIBOR) Fixed 2.173% KRW  28/10/2017 126,285 0.01
9,530,720,000 Floating (KRW 3 month LIBOR) Fixed 2.175% KRW  29/10/2017 70,886 0.00
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9,736,130,000 Floating (KRW 3 month LIBOR) Fixed 2.075% KRW  04/11/2017 57,030 0.00
14,013,880,000 Floating (KRW 3 month LIBOR) Fixed 2.060% KRW  04/11/2017 78,610 0.00
13,610,780,000 Floating (KRW 3 month LIBOR) Fixed 2.034% KRW  07/11/2017 70,654 0.00
23,667,810,000 Floating (KRW 3 month KSDA) Fixed 3.620% KRW  23/08/2023 2,489,456 0.14
18,184,210,000 Floating (KRW 3 month LIBOR) Fixed 2.940% KRW  11/07/2024 1,199,732 0.07
1,087,030,000 Floating (MXN 1 month TIIE) Fixed 3.959% MXN  15/09/2016 95,782 0.01
330,060,000 Floating (MXN 1 month TIIE) Fixed 3.975% MXN  16/09/2016 31,178 0.00
331,050,000 Floating (MXN 1 month TIIE) Fixed 3.980% MXN  19/09/2016 31,991 0.00
350,810,000 Floating (MXN 1 month TIIE) Fixed 3.850% MXN  22/09/2016 10,814 0.00
422,980,000 Floating (MXN 1 month TIIE) Fixed 3.895% MXN  28/09/2016 21,105 0.00
608,250,000 Floating (MXN 1 month TIIE) Fixed 5.250% MXN  07/12/2022 317,394 0.02
136,190,000 Fixed 5.660% Floating (MXN 1 month TIIE) MXN  24/01/2025 341,371 0.02
395,040,000 Floating (MXN 1 month TIIE) Fixed 9.300% MXN  22/04/2027 1,212,017 0.07
813,650,000 Floating (MXN 1 month TIIE) Fixed 8.010% MXN  29/06/2027 445,062 0.03
192,390,000 Floating (MXN 1 month TIIE) Fixed 8.590% MXN  03/09/2027 304,922 0.02
160,780,000 Floating (MXN 1 month TIIE) Fixed 7.940% MXN  22/09/2027 57,117 0.00
292,120,000 Floating (THB 1 month LIBOR) Fixed 1.810% THB  24/11/2016 23,808 0.00
396,160,000 Floating (THB 1 month LIBOR) Fixed 1.820% THB  28/11/2016 34,878 0.00
614,450,000 Floating (THB 1 month LIBOR) Fixed 1.800% THB  28/11/2016 49,085 0.00
687,130,000 Floating (THB 1 month LIBOR) Fixed 1.890% THB  22/12/2016 75,103 0.00
92,880,000 Fixed 0.592% Floating (USD 3 month LIBOR) USD  21/09/2016 25,789 0.00
23,850,000 Fixed 0.555% Floating (USD 3 month LIBOR) USD  03/11/2016 21,052 0.00
126,890,000 Floating (ZAR 3 month LIBOR) Fixed 7.640% ZAR  13/06/2019 6,966 0.00
52,740,000 Fixed 7.890% Floating (ZAR 1 month LIBOR) ZAR  18/12/2024 113,365 0.01
13,348,092 0.75

7,380,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 155 0.00
155 0.00
13,348,247 0.75
120,140,000 Floating (BRL 1 month BRCDI) Fixed 13.835% BRL  04/01/2016 (19,569) (0.00)
132,180,000 Floating (BRL 3 month BZDIO) Fixed 13.775% BRL  04/01/2016 (31,758) (0.00)
132,180,000 Floating (BRL 3 month BZDI0) Fixed 13.760% BRL  04/01/2016 (34,526) (0.00)
22,250,000 Floating (BRL 1 month BZDIO) Fixed 11.230% BRL  04/01/2016 (105,104) (0.01)
26,300,000 Floating (BRL 1 month BCSWA) Fixed 8.265% BRL  04/01/2016 (466,229) (0.03)
27,090,000 Floating (BRL 1 month BCSWA) Fixed 9.280% BRL  04/01/2016 (332,080) (0.02)
131,900,000 Floating (BRL 1 month BCSWA) Fixed 9.980% BRL  04/01/2016 (1,063,529) (0.06)
113,870,000 Fixed 12.640% Floating (BRL 1 month LIBOR) BRL  04/01/2016 (250,350) (0.01)
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180,070,000 Floating (BRL 1 month BRCDI) Fixed 13.945% BRL  02/01/2017 (666,583) (0.04)
139,820,000 Floating (BRL 1 month BRCDI) Fixed 15.481% BRL  02/01/2017 (40,265) (0.00)
25,580,000 Floating (BRL 1 month BRCDI) Fixed 15.225% BRL  02/01/2017 (20,475) (0.00)
107,580,000 Floating (BRL 1 month BRCDI) Fixed 15.238% BRL  02/01/2017 (83,017) (0.00)
213,140,000 Floating (BRL 1 month LIBOR) Fixed 12.842% BRL  02/01/2017 (1,469,330) (0.08)
63,310,000 Floating (BRL 1 month BZDIO) Fixed 12.580% BRL  02/01/2017 (480,841) (0.03)
53,200,000 Floating (BRL 1 month LIBOR) Fixed 11.500% BRL  02/01/2017 (646,383) (0.04)
41,390,000 Floating (BRL 1 month BRCDI) Fixed 14.830% BRL  02/01/2018 (154,861) (0.01)
60,500,000 Floating (BRL 1 month BRCDI) Fixed 14.580% BRL  02/01/2018 (288,734) (0.02)
41,990,000 Floating (BRL 1 month BRCDI) Fixed 14.460% BRL  02/01/2018 (221,387) (0.01)
103,920,000 Floating (BRL 1 month BRCDI) Fixed 13.962% BRL  02/01/2018 (767,631) (0.04)
35,030,000 Floating (BRL 1 month BRCDI) Fixed 13.910% BRL  02/01/2018 (266,746) (0.02)
39,170,000 Floating (BRL 1 month BRCDI) Fixed 13.731% BRL  02/01/2018 (328,999) (0.02)
78,550,000 Floating (BRL 1 month BZDIO) Fixed 11.500% BRL  02/01/2018 (1,558,820) (0.09)
33,090,000 Floating (BRL 1 month BZDIO) Fixed 11.450% BRL  02/01/2018 (660,058) (0.04)
28,750,000 Floating (BRL 1 month LIBOR) Fixed 11.150% BRL  02/01/2018 (633,179) (0.04)
11,870,000 Floating (BRL 1 month LIBOR) Fixed 11.945% BRL  02/01/2018 (207,736) (0.01)
8,190,000 Floating (BRL 1 month LIBOR) Fixed 11.960% BRL  02/01/2018 (142,628) (0.01)
8,190,000 Floating (BRL 1 month BZDIO) Fixed 12.180% BRL  04/01/2021 (204,378) (0.01)
2,426,650,000 Fixed 5.360% Floating (CLP 6 month CLICP) CLP  07/06/2023 (174,243) (0.01)
9,310,000 Fixed 0.750% Floating (EUR 6 month EURIBOR) ~ EUR  16/12/2025 (212,242) (0.01)
4,638,200,000 Fixed 2.415% Floating (HUF 6 month BUBOR) HUF  16/12/2020 (423,119) (0.02)
90,817,100,000 Floating (KRW 3 month KSDA) Fixed 1.625% KRW  29/07/2017 (115,650) (0.01)
32,240,420,000 Fixed 3.300% Floating (KRW 3 month KSDA) KRW  18/09/2022 (1,701,784) (0.10)
32,195,000,000 Fixed 3.120% Floating (KRW 3 month KWCDC) KRW  09/10/2022 (1,453,035) (0.08)
7,153,000,000 Fixed 3.150% Floating (KRW 3 month KSDA) KRW  21/11/2022 (328,494) (0.02)
23,576,890,000 Fixed 3.225% Floating (KRW 3 month KSDA) KRW  29/11/2022 (1,153,542) (0.07)
32,312,210,000 Fixed 3.275% Floating (KRW 3 month KSDA) KRW  05/12/2022 (1,645,000) (0.09)
14,135,280,000 Fixed 2.710% Floating (KRW 3 month KWCDC) KRW  06/05/2023 (650,590) (0.04)
3,981,000,000 Fixed 3.465% Floating (KRW 3 month KSDA) KRW  23/12/2023 (391,279) (0.02)
6,884,400,000 Fixed 3.000% Floating (KRW 3 month KWCDC) KRW  24/01/2028 (602,448) (0.03)
270,040,000 Floating (MXN 1 month TIIE) Fixed 3.715% MXN  13/10/2016 (14,262) (0.00)
322,800,000 Floating (MXN 1 month TIIE) Fixed 3.680% MXN  14/10/2016 (23,403) (0.00)
267,240,000 Floating (MXN 1 month TIIE) Fixed 3.690% MXN  24/10/2016 (20,642) (0.00)
392,180,000 Floating (MXN 1 month TIIE) Fixed 3.800% MXN  01/11/2016 (8,736) (0.00)
216,170,000 Fixed 5.190% Floating (MXN 1 month TIIE) MXN  02/10/2017 (219,361) (0.01)
210,490,000 Fixed 5.190% Floating (MXN 1 month TIIE) MXN  02/10/2017 (213,597) (0.01)
160,500,000 Floating (MXN 1 month TIIE) Fixed 5.720% MXN  21/03/2028 (752,864) (0.04)
55,570,000 Floating (ZAR 3 month JIBAR) Fixed 7.280% ZAR  05/09/2019 (48,557) (0.00)
289,990,000 Floating (ZAR 3 month JIBAR) Fixed 7.310% ZAR  08/09/2019 (236,432) (0.01)
120,800,000 Floating (ZAR 3 month JIBAR) Fixed 6.580% ZAR  01/11/2019 (314,992) (0.02)
88,100,000 Floating (ZAR 3 month JIBAR) Fixed 6.480% ZAR  06/11/2019 (251,444) (0.01)
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170,230,000 Floating (ZAR 3 month JIBAR) Fixed 6.250% ZAR  15/01/2020 (619,436) (0.04)
101,000,000 Floating (ZAR 3 month JIBAR) Fixed 6.290% ZAR  16/01/2020 (357,802) (0.02)
125,000,000 Floating (ZAR 3 month JIBAR) Fixed 6.565% ZAR  30/01/2020 (363,286) (0.02)
135,780,000 Floating (ZAR 3 month JIBAR) Fixed 6.620% ZAR  30/05/2020 (424,981) (0.02)
439,600,000 Floating (ZAR 3 month JIBAR) Fixed 6.775% ZAR  02/11/2020 (1,378,298) (0.08)
(25,244,715) (1.42)

1,300,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (9,811) (0.00)

2,550,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (20,045) (0.00)

5,230,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (54,019) (0.01)

1,060,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (10,351) (0.00)

1,970,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (18,620) (0.00)

480,000 Fixed 1.000% Floating (People®s Republic of
China) UsSD  20/03/2019 (4,384) (0.00)

3,130,000 Fixed 1.000% Floating (People®s Republic of
China) USb  20/03/2019 (33,979) (0.00)

4,260,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (43,572) (0.01)

1,960,000 Fixed 1.000% Floating (People®s Republic of
China) USb  20/03/2019 (19,124) (0.00)

3,080,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (29,917) (0.00)

2,100,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (20,491) (0.00)

1,400,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (13,000) (0.00)

620,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (4,778) (0.00)

2,870,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (23,933) (0.00)

880,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (8,583) (0.00)

5,010,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (34,689) (0.00)

4,340,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (30,050) (0.00)

4,340,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/03/2019 (28,646) (0.00)

4,340,000 Fixed 1.000% Floating (People®s Republic of
China) USb  20/03/2019 (25,864) (0.00)

3,600,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (6,087) (0.00)
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13,470,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (146,590) (0.01)

970,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (8,917) (0.00)

3,890,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (34,079) (0.00)

1,420,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (11,102) (0.00)

2,600,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (17,357) (0.00)

4,340,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (26,746) (0.00)

4,700,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (33,784) (0.00)

290,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (2,032) (0.00)

2,260,000 Fixed 1.000% Floating (People®s Republic of
China) UsSD  20/06/2019 (14,516) (0.00)

870,000 Fixed 1.000% Floating (People®s Republic of
China) USb  20/06/2019 (5,779) (0.00)

410,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (2,668) (0.00)

3,080,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (19,637) (0.00)

6,260,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (38,558) (0.01)

660,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (4,065) (0.00)

1,560,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (9,344) (0.00)

3,260,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (20,347) (0.00)

1,340,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (8,483) (0.00)

2,270,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (9,041) (0.00)

1,950,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/06/2019 (6,358) (0.00)

10,520,000 Fixed 1.000% Floating (People®s Republic of
China) USD  20/12/2020 (49,963) (0.01)

1,720,000 Fixed 1.000% Floating (People®s Republic of
China) Usb  20/12/2020 (9,414) (0.00)

2,170,000 Fixed 1.000% Floating (People®s Republic of
China) Usb  20/12/2020 (14,444) (0.00)
(933,167) (0.05)
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37,570,350 Floating (USD 3 month LIBOR) Fixed 8.080% USD  05/12/2016 (4,165,102) (0.23)
44,716,220 Floating (USD 1 month LIBOR) Fixed 8.050% USD  04/12/2016 (5,072,248) (0.29)
24,603,350 Floating (USD 3 month LIBOR) Fixed 11.480% USD  13/03/2016 (2,577,918) (0.15)
14,370,000 Floating (USD 3 month LIBOR) Fixed 11.070% USD  10/03/2016 (1,623,964) (0.09)

65,110,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month LIBOR +
0.385%) ZAR  12/05/2024 (1,790,738) (0.10)

65,331,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month LIBOR +
0.385%) ZAR  13/05/2024 (1,772,711) (0.10)

31,630,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month LIBOR +
0.380%) ZAR  13/05/2024 (858,920) (0.05)

56,670,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month LIBOR +
0.410%) ZAR  15/07/2024 (1,362,253) (0.08)

45,640,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month LIBOR +
0.380%) ZAR  17/07/2024 (1,123,565) (0.06)

50,901,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month JIBAR +
0.300%) ZAR  23/05/2019 (1,369,777) (0.08)

58,611,000 Floating (USD 3 month LIBOR) Floating (ZAR 3 month JIBAR +
0.410%) ZAR  12/08/2024 (1,422,871) (0.08)
(49,317,949) (2.78)
2,254,706,000 1,681,343,039 94.97
89,136,095 5.03
1,770,479,134 100.00
2,254,706,000 1,725,730,900 97.48
8,226 0.00
(119,751) (0.01)
(842,739) (0.05)
28,937,499 1.64
(36,401,394) (2.06)
13,348,247 0.75
(49,317,949) (2.78)
89,136,095 5.03
1,770,479,134 100.00
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2016
114,096,820.50 12,856,430
1,056,808.52 119,081
113,040,011.98 12,737,349
( ) 309,616
59,308
524,142
( ) 100.78 (11,356 )
130.71 (16,692 )
4,980
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2016
2016

4,676,951,502

1,767,824,541

708,118,039

1,069,733,793

263,151,328

10,544 ,666,676

15,387,207,522

801,422,056

11 64,564,922,789

10 3,283,582,851

456,550,393

1,618,980,924

1,529,081,296

65 39,789,052,332

223,717,902
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2015 12 31
2015 12 31 52 2014 12 31 55

21,887 2,466,227 9,335 1,051,868

(11,326) (1,276,214) (6,224) (701,320)

10,561 1,190,013 3,111 350,547

21 2,366 19 2,141

10,582 1,192,380 3,130 352,688

(2,194) (247,220) (669) (75,383)

8,388 945,160 2,461 277,305
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2015 12 31

2015 12 31 2014 12 31
31,789 3,581,985 4,058 457,255
10 11,087 1,249,283 23,240 2,618,683
42,876 4,831,268 27,298 3,075,939
11 (7,027) (791,802) (2.837) (319,673)
35,849 4,039,465 24,461 2,756,265
12 25,000 2,817,000 22,000 2,478,960
10,849 1,222,465 2,461 277,305
35,849 4,039,465 24,461 2,756,265

2016 14
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2015 12 31
22,000 2,478,960 22,000 2,478,960
2,461 277,305 2,461 277,305
2014 12 31 22,000 2,478,960 2,461 277,305 24,461 2,756,265
