EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

30 30
UFJ S.A.
Mitsubishi UFJ Investor Services & Banking Luxembourg
S.A.
1150
287 289

287-289, route d"Arlon, L-1150 Luxembourg, Grand Duchy of
Luxembourg

03 6212 8316

MUGC GS Cayman Fund - GS Financial Institutions Capital
Securities FX Fund

1/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

30 3,264

30 3,264

30 3,264

30 2,634

3,000

30 4,052

30 4,619

30 3,264

2018
31

108.79
87.79 135.08 153.97

2/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MUGC GS Cayman Fund - GS Financial Institutions Capital Securities FX Fund

MUGC GS Cayman Fund - GS Financial Institutions Capital
Securities FX Fund

UFJ S_A. Mitsubishi UFJ
Investor Services & Banking Luxembourg S.A.

30 3,264
30 3,264
30 3,264
30 2,634
3,000
30 4,052
30 4,619
30 3,264
@

@

3/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

3.78 3.50
100

100
100
100
100

100

100
2018 31 2019 29
WWW.gsam.co. jp
03-6437-1000
12) ()

Brown Brothers Harriman & Co.

®

4/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

Goldman Sachs International

2010 10

5/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MUGC GS Cayman Fund - GS Financial Institutions Capital Securities FX

Fund
2010 10
MUGC GS Cayman Fund
BRL Class CNY Class
USD Class AUD Class JPY Class
EUR Class GBP Class MXN Class
1

2020
30

6/322



1974
2010
2010

2010

2010
2010

2010
2010
2013
2013
2015
2016

10

10
10

11
10

15

28

18
25
17
27
27
10

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MUGC GS Cayman Fund - GS Bank Capital Securities

FX Fund MUGC GS Cayman Fund - GS Financial Institutions Capital

Securities FX Fund

71322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

P b

MUGG G3r =2 s e e F

s B P
GRMWS R ESAEET T ST
A Bl —RG

EiEit =FErEit
N4 e L A = 2EUET = i L AP o B SR LN AR RSP
oA et 3 A L RTTE LA [ el TR s P bl

(A=) ) ide
(77 FEEOEIRER.

T7 v FEEEOET - BRLER (77 FOFHET
I 1B - BB
mat 1
{4 BRASED <
e g B & = i
— fi ERBTELIT R
AL K=y - Hab 3, - LE FEBRBIEEG ST
PAVE- I LVEL S P b L . o
(75 FIEEORIREET) -3 FITL - TFE-Z IR
Shh PR Bt
e ERBETITER
T BL U EESRERETER
(HACEI2 77 o PSR
72 BRLORIRR EEAE T
|
e —— O L e e T
BE BEBLUBE | o)) g onrys g
MUFGIL 2 T2 3 254 3 b —HEBEER £
Hoortm 3 b, (AR T
(U2 H - w3 TR L ERD
SRR
Rirtm=8 BHMERERI =
HITHERE | T-AFvr - FysR- TRy b ELS A SRS BT R S ST
AV MR sl FRYUA U T E e
(IFHEBER R AR P b
TAA v SR
(EHEER T

8/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

UFJ 2010 10

2010 28 2015

S.A. 27 2016 10
Mitsubishi UFJ

Investor Services &

Banking Luxembourg

S.A.
2010 10
2010 28 2015
27 2016 10
Brown Brothers
Harriman Trust Company
(Cayman) Limited
MUFG 2014 31
S.A.
MUFG Lux Management
Company S.A.
2008 11
(Brown Brothers Harriman
& Co.)
2017 10
2017 14

Goldman Sachs Asset
Management
International

2007 29

Goldman Sachs Asset
Management L.P.
2003 28

9/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2010
2016
2010 10
Goldman Sachs
International
1915 10
1974 11 1915 10
2018
187,117,965.90 204

5,051,655 37.04

10/322



EDINETOOOO

o o o o o o o o o =X =N )

Ooooooooooooooooooad

1974 11
2006
2007
2016
UFJ S.A.
2018
5,002,575 99.03
2017
2015
1925
50
150
2020

30

11/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

PricewaterhouseCoopers

30

30

23 25

12/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

26 198

M ®)
® ®

13/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

14/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

@
¢

€
(4

G

(6

@

IC

15/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

© 1933
144

100

LRF LRF

LRF

LRF
397 60 120
LRF

16/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

LRF LRF
RSRO

2018 30

17/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

18/322



(

(
)

)

(

)

19/322

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

()



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

R BIRR T 7 RN O A—D

WERIRT IR EHSSER. e 3 S Lol BN S HEEDNA T B EDE  0M&R £45 7 5 AR EERIR
THLENTERLDICEEITNIREISE TT

i ERRA O EHE D T A—E

camsn o* W enews

» "y

| PR it |
HEEER —_—0 T
e Er AR
duuununn Gueunnza
Al vy en ok e dnit e 1
e (R s

# Froodid, EREMCL VRITENS/ -7 - IS (WA, S0 0. BRSNS 2088 BTt SR SL T R i

ETAEERE. ERATRESTESS. BT L ACRSEAREER s TSRS B ML T AR T NS FE DT,
WIEERIRM O EEETES 77 FOREREL TR L TFO3D0BHRFA B FonxzT.
CHSOIERBICHELTUASAMELTWACLII RN HETY,

EERYBRESET {BREEEI LRSI
= | TR IR 52 LT mrAEs
THGEN HRCLSRSE L) ET F EREIECED & SIABEICED
HIF BESULA ABES|FLEFA /IR MEES O EA
F TN ¥ EIL@ AW ELTISA
EHIDE & ’ -t e e PRARCHLTISIANE
WEERsShIr—2 : N . '
wiorR . azsons
R & Hi= FE= S0
BETET-A e — o= :
EHRD LR SF AW ] i =
ST FACEWTHEFEINSIEGER, U TFOOTREINISUEHReEUET,
B3, (RN OEEED Mg CEaER
IS LTI A O o o
PETTHA O O o
RIS O —m —m
EHLISE o o T
el ] O O =™
1-0753 o o _n
-, ] L] O O —u2
Agsamyasz, (8] ] om

#1 BRIIFEA TR, SMIES | ToaL e, B L ADOUS R, SRS FEETS LB VERA.

#2 BELGTA. AT I-0FFARLURA NI T AR, BTG ICAY, TR (5 LA 1 —-0- B 1) SR RER T 534 PL el e
U CEERT S LN TRET, CAICEY SO BMES R ML TREL L EFFEINTLETE. BSMB2ID SR OB S L
BESR. OOANES - ERFRETEILNEUET,

B3 TIULL TSR PERISABL T AR OIS AL DVT R R BTSN UA S PR ETE LI TR L,

M732LAOET SR TR BRI -2 CRESICERGAE R L. &R, 2—0FEFEF2E 0
HMBAMRLSEL—MFETRIFTOT. CRREEY.

20/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

T 00—/ AR R 7N~ Ty ke 27 SRR

T4k UR OERESM TR EBRTF L
T LT A LSS R
LralMU 27K RET =SS L. ST —A
ICHELFET.

BEEGEEEWEETIANTHR SN TVWET .,
A n—hicid, TO./2 A EREY . iR T —
BE BTN Tr—5—hSOHERELLET. L B

10

21/322



EDINETOOOO

o o o o o o o o o =X =N )
Ooooooooooooooooooad

S9H 108 11B 128

AN D DD D D

= IR A ETEL). SRRSO R S SRR D OV TR R T SR TS P A .

HEZICHTIREER

FECE.ATFEOHBLERY BREROMEES SELLNETOT. AREFZIONIE. TOE
BRI, 1 DM-URRERERI FAUET,

BHEER TSI EhbNa 14—

SEcE. SEMEY PICRELLOS (RANRAEN SECIHESLURSICLIHAESESTICHER
FrEF LR EHEATELONIRSHABVNET  TORS . BASEBD 1 OUHRE BB A SE

BEEANTTFET A EICAVET,
T POEEOKES. AT LLSEMMICHET ST 7 FORGEEETTLOTREVEE A

| srieifime it siVB CRB A S E E RO T RLET.

FreHRUFOREE AR RETSILY TEET.
CRERDATELY - FLRRSTRE 7 -HARR D772 FOF—F 7+ U ORRE SrEF LR S SIS (5 rU7 LR G iELs0e

G RIS 2 AR E S0 S REL R+ L
SRR Pl CRE LTINS SEMEPICRELTNEEEBA THILWONBIBS

toh
A SREh Huiﬁﬁ <RAGREYSINUEVRRE SN ERL RS> <MBEEIE DSt EREES TR NS
; 10555k
F VO 00w ko
1050w | 1 L T ;o |
m =1 fanas SR ORI
it 045K
> >
>
RHNES sHAnEa HANEE RASES HANEes SRS MBS Hﬁm HR G
HACE R AT ATEE ST ﬂﬂm
e PR S B

* Eligistr 2i— TP, SRR | e R TR TS E0 TIRE U A0 TOMECES L,
LR R ERELC EAERET TV ETY, EROSERT 1 DYSTUVAREESL. 2220850 EEL EEL. B3N, 2-08%02
WIS URTONET,
st NGRS SR TER A NSRS VR T O nd O BT R RSN SEAREO RS CR. RO BRNICH A RS
BRI BRSO E L ESEEN R E. 7 E0 1 DN VHRE SR T S0t aOlmEm T,

BEEOT 7 FORGESFOBA S-S >TE LITOES, SEERO—8F (3 284 RENICIITED
—BHLRELICHESATIRS DU T. CORS. AETFO—EHRELICHET I8 L HikE L LT IRRE
OFMEGHET D77 XFRABO DS LUVAREHHEOELAUN. TSRSl L NS -8 Ss

LEANICTED—BLRELICHST I LA BN ET,
SEEO—BHFTEO—BLRELICIBNT 3188 SEkEDEHHFTEO—SBHLRUIBYNT 8BS

SR
T | EmALEREEES
S B FRa®) .| HEED
ML, FESAE S EMAENETED
ERET ) (FHE SR &3 ERED _ R
W58 THEETHE BELTRENE R SRR HERELTRE
1 O ELHET . 1 IR Bk SLEY .
RS R

(R} ARSI TSR DL TR REEOT 4 FRRR ORI, (SR LR TEROTE L.

221322



HERICOI>THEEMEN FELCES

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

QO A LDNBEPLICSETDIES = EMOVT—>BEINIREAXHF0%RE
# COETR EMOUT — E—ELRELTUETH. RBOHMES M BEO S L AT<FRTEC LS. FL. A RTABRZOLET

OeSHE<EE.

b
Py
mgE |
oEef) OEFEL

OSEEL oekin

HIEE 1 O= 10BN

Rt

o
2oheien, (2ORER

s
| R
90w » PR ' i
B ] e
B4 O RAR O3RN g3k
e :
79mE4 5 w” 02FKN ooy,
SHEwT \
TSN - FRR P \
(72 ko o L
BIE 70890 CwEE ORI
5
i |
i) SEERE &iEE 7EEl -z R 106 H

SHENS
1R TORMN

@ HLRE T A FrEININRBEESET FIRS «EM0VS— @BHEIMSREAH) 0% SRR
# COETE EROULS —E - FEREELTVWETY . RO RS I IR ER R LU AR PRI S &S SRR T

HTCHWRZSN,

N s

#ETERY 10=10%kE0L

ARk
s T
n2%En 2010
IE—— |
0.5 KN =
o 1AEEL
oswn MY
' - 6.0
Riidd L RER |
Q.0%sn, - KA ek [ ey
! | ¥R [
T2MEn AR jmm' ‘? |
HEHT CEETTN [HEERY
8% ';w D.Eﬂtl{.l'l.- DL
R e i Fred o B
AR hw O.5KEL 07FEL
3740 (R =t
| S BO0ERNL REE 308K
(1) SEEE# &iFE ppidc] BifE iEH 10¢EH GRS
1065 H 70 50R
() T A= e RO S A R ML W T S0 GRS E R AO TOME TS,
PRI LTSRS G A AFEE I TR LRSS e S R s SnREEERD P
b FLTLE T ML DOSEE TRV EMISR A S AREEh LI S RE T onk®, TOAHEEEEY
TRLTLET, —H5. T L hARSICIR T4 LIRS FESHE SEL 00, OEHRTSEF0 TSI o o LT Ry
HREBEY FELTLEY OOeEEN S 10FEE T B HESHTEORRL (T oA LESEE 52,08 1L+
Ao S LES KBS DR R OSSR BAL SOTRERR A 0FRUIB-TUEY, s
FEO@ICHENT. $0 EFILRSHEST R0 Lo BE. BT A TS SR ORI REEE T 0% KL 0% L R ——
4 DEBILCRVET,

23/322




50

50

24/322

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

10
10

16

15

10

17



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

25/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

26/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

27/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

28/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

29/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

30/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

31/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

6

32/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

33/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2008

34/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

35/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

36/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

37/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

38/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

39/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

40/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

500

41/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

42/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

43/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

44/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

45/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

@
(b)
©

144

46/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

144
144

47/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

100

48/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

49/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

1970

4.13(2) (4)

50/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

1956

51/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

80

2008

52/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

53/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

54/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

55/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

56/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

57/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

58/322



25

42

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

1974

1986
4975

25 42

4975

59/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

BI7FAMIATHR

Sl 73 U ERIETEL SRS 0B M=)

* [Hrifi - A OEWH | T BRCEVWTEHY S L ThTholil s 5 20 5/ -7 - F e F LRSI
ERFL Ao Lol & IR (BRI B i (B T T,

o g~ — 2 OB T, Sl 7 5 2%, SR TR MR LSS O BRI S BB RA
ERLTWET. 2R 10,0000 T LIRS T SIZTREN4.840M. 6,400 6,050, 4,420
6,460, 5,240, 4,530M. 4 660MICESHIRA S0l S L mLTVET.

e s — 2o Ehig O B — T, e

[=7] L] e

E — o = TR T

) 18 1% W U i 10| T a5

L. Tigh BOS nm R w

5 ]

0] o

5 : o0 ;

| T et T W T RS Bl e Lo | 51 it ey .“" AT nw AN

5 nnminER - [ S |
FOUL OEE WA REA R 3I-0 M A4la  TOVA MERE ONEM BEA R I-0 0N xela
LFR 781 om3 91 J83 93 MK Ay LFS R oM gud omi aea ReE A0

i A b e FST COWT

T
[FrnTErn [HEL WAL T M [ 3o Wi ]
meAR

BRI 0AECH~-2M TETEE WA T T
AR T T T ) F - TR BT v KRR R ET, B S S R R BRET IO TR ER A

LROBBHRIZ T FrETLEBOTL Ty I ABLUERROENENERICHRALLOTHY. X0
B ERAGET . TS UL T LTS R EEUNE T 3 AICBL T NDF GA—2850 C & S B MG
EEMT IO NILEUTSND TL-S 7 AOKRE . El FORIBENE I LT TL 27 AOKRE AN
iLFERaH BUET,

TlE7 F A A0 FEOHER (MR —2)

o TSUNLTFNT A PRI TR, BEUAFLANVT S AR TRGER AR RO  EE BRI KR

DEBL—FDERERITET.
O HKFLISABMENT SR AT SR 2-07 SAELURA LRI SR RYRG I LV ETAH A~ TORY

AT T LET .
® L AR 7 S RICEVTIR PR A TR ANEROEREHITEYT,

VaZhReEsnhe
B ARE-ACLCESTANNIEIE N EAAN-ATORMNSCUATIA B DS RAROUR A
N300

[(233% | 134% | 133% | 206% | O7% | 171% | 178% | 2000 |,omes

m“' i i
| | I | |
Pl JI a . .J:. JI..:......JI.. s
mox i
| 1 1 75 ! Lo T B
| e AT | ombw i |
ol r S s I L e sl oox - k]
! D5 SEN LT LT Y- S 5% | FEL
a
TEOALTA  SER HEL oER Zos -0 mALE  Awlany
oz 7a3 Fox 7o Tr EEES o3z T
[Cwen [ wen | wen | ®a | m® | 30 [ w#fE [ #HFe | srEk

B 20040 5F 20074 12 I —dat T—F
[P0 T L R 1T D0 T R 5 [ Bt S | I 3G B | e 2y 7 R S L VR R B
TS [ TR b T T e D e T D T R F N3 AR o = e 2T T 2 (T 1) L [ SRR T M £ o T (oD o He T D= T
el R -k 2 Ry — T PR Upper Tier ), IR XER LT — LA — T =P L X 20— - TR A S Py — T L F e 2,
Lower TierZ! . BB TA—5) I—F - =L PO — ULES A T PP 2
o1 URDHAEE SRR SRR B =2 RS = LR R R EREL T T
ERRELE. SEOENT PR S DR Fo TOSSRSE S TSR THIEE D, 77 FO U F —-OR N REFA ST SVRE. B0
F = A F SRS o ROE UL BT IO AR O T REL DL,
w2 ELNECeT s SRR O AOF =D SRR, 2 PO R T . SO DS n R T A T IO TR A,

BBEHE TINS5 T I T 7 —E (INDEVC 2T

—BOFEROEEC VTR AAOESENS MEREAEECh T EST. REOREEN TOBRICRHNE
B S TS TN F T — HNDF) BV EE I F s AL TABEE 25 3B S 4 BUST.NDF 2 RS T
YIRS |)—Hl T . TR DM BN TOBELIMTON T KL SO Bl L - TERRRINE T, MR
HEOSYHECE TS MEOER = SNDFOES |BRriEE S 2. S S OMmRCRE T LS ERT S
BarsYET. CORR. 77 AR RRES YR ROER T El RO EREHDR RS SHETNILDE
FECERT RS RV E T EL. WSS RS REC LT B e R AT e L ST HE (e 2T
HEUET NDFHEREE | L3 IS B EEDRATEITURT (H o — = Fr—UR ) I ELET .
wE. 77 RN T SUNLTFAISABLGERTT SAE VTR, —RCNDFIZ L 2 BMIE =3 ALET.

60/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

www .adviserinfo.sec.gov

61/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

62/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

63/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

64/322



(

)

(x

(

(
)

)

(

)

(

)

65/322

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

)

()

x )

)
()



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

66/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

67/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

68/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

69/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

70/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

)
)

71/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

12b

721322



(

)

@

73/322

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

)

©
(D

74/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

751322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

76/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

77/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

781322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

TRRBAEODERTE). FROEREFITI2EOTREIFE A

TP RDEMBERS LU _ F7 R DRIGCRET S X
SEREEBEEE1 O3 HEEME O & MIEIE D g v G
B FSTLLTFNISR
(HEI R 20138 23~20185E1H A - 201 32 H~20185E1H
25 1 100% 100% e
B TSUNL TG S ADE REAR W) ol
20 | - AR PR (1257 SR T LR o) 180% B0, * :ﬁ;ﬁg
154 50% E0% v o
104 140% a0% %
| | H“|| Dbl = B o= 18
o I[III._'_._‘_.r Ell_iu - | I I I“IIlI 0% 0% "M:’ s
1 - *
A0 |
T . Ly}
) T —a0ms L-30.0% -174% ]
2013/02 2014/02 2015/02 2016/02 2017702 (F/H) TEOLTL O SEEDS FHES SEEN SEEm SEREe
st
wEETT SR o
R JER 201368 2201841 H IR < 201 35 2H 201846 1 H
25 100% 100% TR
2o || 2 PSS RO FIBEG S M) s s ~ M mgﬂ
b - 0 i, 1] ¥
STRCE PR S R O e 6s0% 657% e
5 - — B 6% 7.0 e
104 408 A% ' 24.0%
01% 202% 209%
5} {20% 20% o [+ B 8T o
. . 8. 7%
n ||[”“““JI||||r'|l||||-|:h| B |i||[l|i! 0% 0‘5 6-'5% { | '_.z ﬁl *
Bk 1 A0% L.
AN 3N 220 75 I 3% 470
-40% -40% -27.4% ]
2013/02 2014/02 2015/02 2018/02 2017/02 (/B PEEIEL B34 SN RES DEEN HDN EHEN
BEELTSA
EH R W 201385 23201881 H 09 : 201 362 201866 1H
5, 1100% 100% ——
| B EELTS 20 RREE (5 _ | a0 - :Eg‘g
— SO (1257 BT AR O 5 ) 1 ss0% 657% v
15 e s 60% B0% 47.45 A
w0t {40% 40% | . 0% |
202 10.9% =
5| {20% 0% 158% e e ‘i-ﬁ?ﬁ oze, B7%  62%
o ||l”“lhl'l.llllh--uu. sl asnntssatll 0% 0% Kﬁs.‘% ;;-E.H:‘ *
-1.0% 40% Ll
{—20% - 20% Bl i5ex A23% 74
220 1 ;
T - -27.4% ]
2013/02 2014/02 2015/02 2016702 2017/02 (B4R #EA777 B3 TEES FHRS O4EW TEER GRSM
aEELTSR
(R R 201 342820185610 B 201 3E2E 20184615
a5 1 100% 100% T TR
- B EFILTS ROME RREE (G i o o | A X
Fi | E -
-ﬁﬁmﬂmmmmsjﬁm 650k 657% L S mra
15 160% E0% 7.5 I -
10 {40% a0% . 24.0% !
ross 202% 209%
[ 4 204, 204 * - I:aﬁ o3 A7 6.2%
0% 0% _E?-?ﬁ 2 R
20% v ' - o 123% o
1 Bt I - A75% Lo ) -17.4%
. =i 27.4%

1-40% L
2013002 2014002 20ME02 2016702 2017702  (SEFA) BELT2A B34 TRES FAERS SFEN THREN TRER

» SEMERSE R 2 S RIS HT AT | EMO MR R 0TS TP RE BN EE IS AR ERNICHE
L= TF. TEARIIMERLEEDTY.

791322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

TERBEDEATH. FEROMRERIAT 6O TEHIFE A

T EOEMBERS LU |
SEEEEE1 OS5t HREMEOEE
L= ke
(A R 2013 2R ~-20185E1H
25,000 1 100%
0 S A0 RS (W)
20,000 p| == oy ir RIS R 27RO M () 180%
15,000 {60%
10000 4 40%
5000t 120%
o ML L[] [ T ) s itaanzanaally 03
4 —20%

1-d0%
2013702 201402 201502 2016/02 2017702 (fE/H)

"1-O783%
(2-0 R 201 35 2A--201 851 H
25 1100%
I1~-07% 0 BREE (W)
20 M = RS OER | C12S MR EREORE 1{80%
15t 1 80%
10f o lao%
gl 120%
0 e : 0%
{-20%

l=a0%
2013/02 2014002 2015/02 20M16/02 2017702 (fE/H)

REE TSR
| B R 20135 28201861 H
2 1100%
WAt E oS A RIS R (G
20 H =T ] (S T IO E ) {80%
15 = 160%
10 {40%
5t {20%
0 0%
{—20%
lI-g0%
20123/02 2014/02 2015702 2018/02 2017/02  (5/A)
BAFLONYITA
(MR R 201 ¥E2A-2018E1H
26 . 1 100%
AFLOAT SRR ()
200 | AR 1 D12 T IR O 180%
15t 4 B,
10} — — i e A%
st 204
il . . . . 0%
{-20%
—40%

2013002 2014/02 20M5/02 2016702 2017702 l:ff-.:"ﬁl

o EMEE RS ARICHT AT | EMOMZEEET
L=t TF.

T7 YRR RET 5 R
EDMBROLE 0 o1

MU 200 352 H-20185E1 A

100% p— ==
* | 4720
e 650% B5.7% 4B7@
o .5% am
40% | M9
202%  209% ' _
20%1155% (o e ‘_2;695 s3% S7%  62%
0% e 4.3% i) .
20% L ! 40% 123%
. e TE R A7.4%
. i 27.4%

BIYL BEf SERG wHES SXEN SRR ey

M 201 38 2R ~20184 1 H

100% e
B0 + | A 25
65.0% 657% B
i 47.4% 437%
40% ' 249%
02 0%

20% I]E{% *| 2 B~ AT a:q, &0
o | Leldan | 1% Enaglel  le
-1.5% Ag

-20% L - A2.3%
’ A75% | A7.4%
22.0% 274% ]
I-07%7 538 SEES CHES SXEN RSN RSN
09 - 201 382 82018661 H
100% _:gg‘g
20% "
B5.0% 657% 4204
i 2.5 7%
40% | . U |
207 0% e
%1385 fel e B o &3 &n
pl @ 51% Falzamn® e
1.0% 4.% B
—20% Ld q7s% | A23% 7%
) e 27.4% |
EAE757 035 £EES FHES CtEM TEEM GRSM
W - 201 36F2H 20185 18
100% :
80%
850 65.7%
50% 0.5
40% .
262% 20 09 |
0% | ﬁﬁ - 126%
K
0% —e7iy
~20% - X
-19.1% . =175 Lo
0% e 27.4%

X B3R SABS FNER CIEN TSN FRIN
o

0TI TP RE BN EET T AR ERNICHE
TEARIIMER LD TY.

80/322



EDINETOOOO

o o o o o o o o o =X =N )
Ooooooooooooooooooad

GE1)

OAFSONYISAOMREDIR. 20138982780 . EF S 700 BT DN -UREEHSBR
2013E9BFKLUBOT— I BT A2—A. E57S7NBEROVWTREERNEL  EMOMERTE
S BEI1FEO2014F98FLUBRB DT —IER/ALTVET,

(#F2)

QT ANTOEEISAHN 77 ROeERHFELBEEE A

OFELFIAENDT 573 BESEMOE BFRICESIAEE 1 EMOMEEOESE- B JE-B)EERTLE
EOTH . 77 RICENFI—TR3BVEE Ao

OZEEISATHEH
B # % SRIHEER (TOPIX) (B2&iAHA)
SOEEM MSC D781 177y I A (BREAK AN—2)
FEEE MSCl T2 =220 =i 5y ? A (BEAA FHN—2)
B2 :NOMURA-BP| EiM
SHEER FTSEHRERr Ty 7R (B<BE. AN—2)
FEER: IPEILH o H A bR o A T A T — S g — Ao O— S 1 =2 D7 TE

(~N—2)
ENDERE. BE A VRLICEZEREEEL T AN ADERERALTEVET.

77 /ROSREEBREI DS CUNHEMRS L UERRERI. S HOIRSEBRBLLLODEARLT
STEL - ODEUMEEMES USSR O UNEE BROFHMEERSREch T ERo1 O
HEEBESLUREOQ 1 OYURBEBSCE SV THRL - SMBER IR BSHEIET.

81/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

3.50

3.78 3.50

0.05
0.01
500 0.05
500 10 0.04

10 0.03

82/322



0.80
0.03
(A
2018 30
@
(¢
G

2038 20

0.80

15

83/322

EDINETOOOO

o o o o o o o o o =X =N )

20.315

Ooooooooooooooooooad

1.74

205,865.54

15.315



4

G

(6
®)
@

a

(¢

1€

2038

4

15

15.315

EDINETOOOO

o o o o o o o o o =X =N )
Ooooooooooooooooooad

20.315

20 15

20 15

15.315

84/322

20.315

2038

15.315

15.315

2038

15

2038



¢

G

(6

@

2038

2018

®

20

30

15

50

85/322

EDINETOOOO

o o o o o o o o o =X =N )

20.315

Ooooooooooooooooooad

15.315



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2018
107,018,626.55 21.62
87,158,394.99 17.61
59,455,342.00 12.01
41,199,945.03 8.32
32,711,611.03 6.61
25,861,348.51 5.22
20,553,118.51 4.15
12,009,751.47 2.43
11,636,983.37 2.35
10,378,220.39 2.10
10,183,100.42 2.06
10,052,847.98 2.03
9,227,438.46 1.86
6,429,135.56 1.30
4,932,414 .86 1.00
1,515,691.05 0.31
762,483.49 0.15
451,086,453.67 91.12
20,890,160.35 4.22
15,479,536.70 3.13
7,572,942 .32 1.53
495,229ég83.04) 100.00
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2018
1. | MEIJI YASUDA LIFE INSURA REGD V/R 144A P/P 2045 10 20 5.2000 12,150,000.00 | 12,363,901.76 | 12,954,937.50 2.62
2. | COOPERATIEVE RABOBANK UA REGD 2026 7 21 3.7500 11,700,000.00 | 11,657,337.76 | 11,584,545.69 2.34
3. | JPMORGAN CHASE & CO REGD 2027 12 1 3.6250 11,600,000.00 | 11,267,987.74 | 11,492,375.78 2.32
4. | NIPPON LIFE INSURANCE REGD V/R 144A P/P 2044 10 16 5.1000 9,900,000.00 | 10,154,736.58 | 10,513,800.00 2.12
5. | MIZUHO FIN GRP CAYMAN 3 REGD 144A P/P 2024 3 27 4.6000 8,450,000.00 | 8,808,911.76 | 8,793,509.40 1.78
6. :gEGSPREF CAP GBP 2 /GBP/ REGD V/R /PERP/ 2167 1 25 10.2310 3,834,000.00 | 6,760,746.81 | 8,739,267.16 1.77
7. | BANK OF AMERICA CORP REGD MTN SER L 2027 11 25 4.1830 8,075,000.00 | 8,090,303.38 | 8,273,278.72 1.67
8. | PRUDENTIAL FINANCIAL INC REGD V/R 2043 6 15 5.6250 6,950,000.00 | 7,380,658.75| 7,559,515.00 1.53
9. Séng\TEER ISSUANCES /EUR/ REGD REG S EWTN 2026 4 4 3.2500 5,200,000.00 | 5,880,188.49 | 7,133,975.13 1.44
10. | BPCE SA REGD 144A P/P MTN 2023 10 22 5.7000 6,150,000.00 | 6,318,140.86 | 6,737,349.60 1.36
11. | HSBC HOLDINGS PLC REGD 2025 8 18 4.2500 6,575,000.00 | 6,655,795.23 | 6,729,677.93 1.36
12. | ABN AMRO BANK NV REGD 144A P/P 2025 7 28 4.7500 6,250,000.00 | 6,340,388.02 | 6,540,962.50 1.32
13. | BELFIUS BANK SA/NV /EUR/ REGD REG S 2026 5 11 3.1250 5,950,000.00 | 5,190,590.34 | 6,313,322.63 1.28
14. | SOMPO JAPAN NIPPONKOA REGD V/R REG S 2073 3 28 5.3250 4,600,000.00 | 6,254,113.76 | 6,321,875.00 1.28
15. | BANK OF AMERICA CORP REGD V/R /PERP/ SER DD 2166 9 10 6.3000 5,425,000.00 | 6,084,833.44 | 6,062,437.50 1.22
16. | MITSUI SUMITOMO INSURANC REGD V/R REG S 2072 3 15 7.0000 5,600,000.00 | 5,767,764.52 | 5,837,000.00 1.18
17. | JPMORGAN CHASE & CO REGD 2027 10 1 4.2500 5,200,000.00 | 5,731,604.30 | 5,837,279.06 1.18
18. géé—;CHl LIFE INSURANCE REGD V/R /PERP/ 2167 1 24 4.0000 5,950,000.00 | 6,005,602.22 | 5,801,845.00 1.17
19. | HSBC HOLDINGS PLC /EUR/ REGD EMTN 2028 6 7 3.1250 4,200,000.00 | 4,668,724.21 | 5,767,660.47 1.17
20. | HBOS PLC /EUR/ REGD V/R EMTN 2030 3 18 4.5000 5,400,000.00 | 4,658,498.33 | 5,547,257.90 1.12
21. | HSBC HOLDINGS PLC REGD 2026 11 23 4.3750 3,800,000.00 | 5,568,372.59 | 5,560,889.87 1.12
22. | NATIONWIDE BLDG SOCIETY REGD 144A P/P 2026 9 14 4.0000 5,500,000.00 | 5,351,493.32 | 5,472,022.71 1.11
23. | SMFG PREF CAP USD 3REGD V/R /PERP/ 144A P/P 2167 1 25 9.5000 5,150,000.00 | 5,207,197.37 | 5,323,951.55 1.08
24. CREDIT AGRICOLE SA/GBP/REGD V/R /PERP/ 2166 6 20 5.0000 3,666,000.00 | 5,452,218.63 | 5,298,075.32 1.07
EMTN SER TSDI
25. | BNP PARIBAS /EUR/ REGD REG S EMTN 2026 10 1 2.8750 3,800,000.00 | 4,311,198.48 | 5,186,803.63 1.05
26. | WELLS FARGO & COMPANY REGD MTN SER GMTN 2045 11 17 4.9000 4,600,000.00 | 4,955,117.70 | 5,176,466.48 1.05
27. | WELLS FARGO & COMPANY REGD MTN SER GMTN 2027 7 22 4.3000 4,925,000.00 | 5,117,363.31 | 5,158,740.45 1.04
28. | BARCLAYS BANK PLC /GBP/ REGD V/R /PERP/ 2166 10 24 7.1250 3,126,000.00 | 5,492,194.43 | 4,982,901.70 1.01
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2018
Goldman Sachs Funds, plc - Goldman Sachs US$ Liquid 20,890,160.35 1.00 20,890,160.35 1.00 20,890,160.35 4.22
Reserves Fund

2018
MORGAN STANLEY /PFD/ 344,268.00 25.00 8,606,700.00 27.07 9,319,334.76 1.88

2018

2018
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2017 2018

580,921,756.27 63,198,477,865 10.64 1,158

437,299,126.79 47,573,772,003 8.36 909

530,690,030.98 57,733,768,470 8.16 888

539,532,646.60 58,695,756,624 6.88 748

280,591,085.12 30,525,504,150 5.92 644

110,935,451.96 12,068,667,819 3.34 363

109,971,234.50 11,963,770,601 3.96 431

97,048,445.52 10,557,900,388 4.11 447

2017 103,081,099.94 11,214,192,862 4.10 446

100,621,462.44 10,946,608,899 4.02 437

100,273,586.31 10,908,763,455 4.02 437

101,092,074.21 10,997,806,753 4.01 436

98,238,503.61 10,687,366,808 3.92 426

104,311,362.56 11,348,033,133 4.18 455

102,150,283.75 11,112,929,369 4.16 453

97,048,445.52 10,557,900,388 4.11 447

10 93,682,442.35 10,191,712,903 3.99 434

11 92,211,794.67 10,031,721,142 3.97 432

12 88,581,098.30 9,636,737,684 3.90 424

2018 91,593,897.39 9,964,500,097 4.04 440
2010 15
2010 10 25

2013 27

89/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

192,759,417.56 20,970,297,036 10.24 1,114

109,533,547.96 11,916,154,683 8.88 966

68,206,378.99 7,420,171,970 9.91 1,078

37,907,551.19 4,123,962,494 10.23 1,113

23,116,946.37 2,514,892,596 10.17 1,106

10,816,769.74 1,176,756,380 9.55 1,039

7,125,003.96 775,129,181 9.42 1,025

6,783,065.00 737,929,641 9.57 1,041

2017 6,579,702.69 715,805,856 9.05 985
6,555,741.66 713,199,135 9.01 980

6,595,067.34 717,477,376 9.07 987

6,708,694._02 729,838,822 9.28 1,010

6,740,833.02 733,335,224 9.33 1,015

6,848,445.77 745,042,415 9.47 1,030

6,906,812.25 751,392,105 9.68 1,053

6,783,065.00 737,929,641 9.57 1,041

10 6,835,408.60 743,624,102 9.64 1,049

11 6,711,775.83 730,174,093 9.64 1,049

12 6,770,630.94 736,576,940 9.81 1,067

2018 6,947,294 .18 755,796,134 10.06 1,094
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88,749,812.09 9,655,092,057 10.17 1,106

91,143,506.52 9,915,502,074 8.79 956

109,178,995.40 11,877,582,910 9.69 1,055

223,804,854.75 24,347,730,148 9.70 1,055

255,460,957.46 27,791,597,562 9.56 1,040

238,477,612.13 25,943,979,424 9.15 995

193,051,337.79 21,002,055,038 9.22 1,003

146,108,057.66 15,895,095,593 9.24 1,005

2017 166,395,604.23 18,102,177,784 9.06 986
160,494,971.64 17,460,247,965 9.05 985

160,744,382.87 17,487,381,412 9.14 994

155,537,531.72 16,920,928,076 9.22 1,003

151,297,294.41 16,459,632,659 9.20 1,001

150,236,845.02 16,344,266,370 9.27 1,008

149,429,516.69 16,256,437,121 9.29 1,011

146,108,057.66 15,895,095,593 9.24 1,005

10 142,998,066.62 15,556,759,668 9.29 1,011

11 136,849,132.24 14,887,817,096 9.26 1,007

12 135,746,163.38 14,767,825,114 9.26 1,007

2018 133,748,636.59 14,550,514,175 9.19 1,000
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103,181,472.79 9,058,301,496 10.22 897

111,797,708.35 9,814,720,816 8.89 780

103,048,077.92 9,046,590,761 9.81 861

89,382,177.37 7,846,861,351 9.74 855

82,130,401.30 7,210,227,930 9.47 831

91,759,632.41 8,055,578,129 9.01 791

80,533,478.14 7,070,034,046 9.06 795

64,402,944 .53 5,653,934,500 9.01 791

2017 66,829,709.98 5,866,980,239 8.87 779
66,278,389.62 5,818,579,825 8.86 778

66,235,031.21 5,814,773,390 8.94 785

66,456,746.00 5,834,237,731 9.01 791

66,514,202.40 5,839,281,829 8.99 789

65,061,757.25 5,711,771,669 9.05 794

64,068,588.37 5,624,581,373 9.06 795

64,402,944 .53 5,653,934,500 9.01 791

10 63,566,242.32 5,580,480,413 9.04 794

11 62,592,072.67 5,494,958,060 9.01 791

12 60,899,493.63 5,346,366,546 9.00 790

2018 59,522,160.92 5,225,450,507 8.92 783
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18,932,444,061 10,156

17,622,177,534 8,751

13,785,367,643 9,602

21,424,364 ,934 9,596

21,258,559,217 9,416

21,842,660,705 8,968

19,198,348,577 8,932

17,058,222,392 8,785

2017 18,136,468,803 8,700
18,059,880,131 8,678

18,306,304 ,064 8,751

18,307,214,652 8,816

18,131,831,383 8,786

17,774,916,311 8,838

17,295,069,537 8,840

17,058,222,392 8,785

10 16,690,484 ,511 8,813

11 16,298,213,174 8,772

12 16,266,141,515 8,755

2018 15,940,112,859 8,670
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21,241,809.83 2,869,343,672 8.58 1,159

24,379,592.54 3,293,195,360 9.43 1,274

20,198,662.63 2,728,435,348 9.40 1,270

16,318,625.65 2,204,319,953 9.24 1,248

16,999,191.09 2,296,250,732 8.80 1,189

15,419,330.32 2,082,843,140 8.75 1,182

11,248,736.47 1,519,479,322 8.60 1,162

2017 11,737,368.11 1,585,483,684 8.54 1,154
11,629,336.62 1,570,890,791 8.51 1,150

10,840,682.15 1,464,359, 345 8.58 1,159

10,888,795.02 1,470,858,431 8.64 1,167

10,922,067.67 1,475,352,901 8.61 1,163

11,341,768.95 1,532,046,150 8.66 1,170

11,362,590.18 1,534,858,682 8.66 1,170

11,248,736.47 1,519,479,322 8.60 1,162

10 11,192,615.67 1,511,898,525 8.63 1,166

11 11,204,531.83 1,513,508,160 8.59 1,160

12 10,461,466.24 1,413,134,860 8.57 1,158

2018 10,060,329.08 1,358,949,252 8.48 1,145
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4,248,526.04 654,145,554 8.60 1,324

3,338,035.15 513,957,272 9.48 1,460

5,561,030.96 856,231,937 9.49 1,461

13,105,002.56 2,017,777,244 9.35 1,440

16,047,407.67 2,470,819,359 8.98 1,383

10,469,639.89 1,612,010,454 9.03 1,390

15,462,078.55 2,380,696,234 8.96 1,380

2017 10,884,633.93 1,675,907,086 8.84 1,361
11,000,528.91 1,693,751,436 8.83 1,360

11,527,240.94 1,774,849,288 8.91 1,372

14,417,768.58 2,219,903,828 8.97 1,381

14,687,836.81 2,261,486,234 8.95 1,378

15,032,995.37 2,314,630,297 9.01 1,387

15,263,309.91 2,350,091,827 9.02 1,389

15,462,078.55 2,380,696,234 8.96 1,380

10 15,206,493.98 2,341,343,878 9.00 1,386

11 15,185,963.99 2,338,182,876 8.96 1,380

12 15,001,720.42 2,309,814,893 8.95 1,378

2018 14,130,569.06 2,175,683,718 8.88 1,367

95/322



EDINETOOOO

o o o o o o o o o =X =N )
Ooooooooooooooooooad

1,369,364.43 148,973,156 9.97 1,085

56,159,559.89 6,109,598,520 9.70 1,055

27,818,379.87 3,026,361,546 7.31 795

22,466,248.67 2,444,103,193 6.48 705

43,418,977.31 4,723,550,542 7.17 780

2017 28,000,817.62 3,046,208,949 6.22 677
34,986,486.76 3,806,179,895 6.62 720

38,602,456.70 4,199,561,264 6.65 723

41,010,096.52 4,461,488,400 6.83 743

44,320,316.45 4,821,607,227 7.08 770

44,841,300.58 4,878,285,090 7.26 790

45,432,873.88 4,942,642,349 7.32 796

43,418,977.31 4,723,550,542 7.17 780

10 39,824,768.63 4,332,536,579 6.87 747

11 37,845,923.51 4,117,258,019 7.06 768

12 35,116,978.98 3,820,376,143 6.75 734

2018 35,882,259.39 3,903,630,999 7.09 771
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1.500 163

1.500 163

1.500 163

1.300 141

1.020 111

0.690 75

0.480 52

2017 0.040 4
0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

10 0.040 4

11 0.040 4

12 0.040 4

2018 0.040 4
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0.300 33

0.720 78

0.720 78

0.720 78

0.720 78

0.720 78

0.670 73

0.600 65

2017 0.050 5
0.050 5

0.050 5

0.050 5

0.050 5

0.050 5

0.050 5

0.050 5

10 0.050 5

11 0.050 5

12 0.050 5

2018 0.050 5
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0.275 30

0.660 72

0.660 72

0.660 72

0.660 72

0.570 62

0.430 47

0.360 39

2017 0.030 3
0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

10 0.030 3

11 0.030 3

12 0.030 3

2018 0.030 3
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0.425 37

1.020 90

1.020 90

1.020 90

1.020 90

0.840 74

0.585 51

0.480 42

2017 0.040 4
0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

10 0.040 4

11 0.040 4

12 0.040 4

2018 0.040 4
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55,775,366.950 | 1,194,131.880 | 54,581,235.070
(55,775,366.950) | (1,194,131.880) | (54,581,235.070)

34,481,354.580 | 36,755,485.880 | 52,307,103.770
(34,481,354.580) | (36,755,485.880) | (52,307,103.770)

28,560,934.510 | 15,798,629.200 | 65,069,409.080
(28,560,934.510) | (15,798,629.200) | (65,069,409.080)

46,398,136.098 | 33,086,509.080 | 78,381,036.098
(46,398,136.098) | (33,086,509.080) | (78,381,036.098)

9,115,994.141 | 40,124,625.356 | 47,372,404.883
(9,115,994.141) | (40,124,625.356) | (47,372,404.883)

5,809,242.150 | 19,922,521.854 | 33,259,125.179
(5,809,242.150) | (19,922,521.854) | (33,259,125.179)

3,129,564.894 | 8,646,750.025 | 27,741,940.048
(3,129,564.894) | (8,646,750.025) | (27,741,940.048)

2,719,353.446 | 6,875,802.154 | 23,585,491.340
(2,719,353.446) | (6,875,802.154) | (23,585,491 .340)

19,944,810.340 | 1,120,216.360 | 18,824,593.980
(19,944,810.340) | (1,120,216.360) | (18,824,593.980)

5,406,172.280 | 11,895,102.910 | 12,335,663.350
(5,406,172.280) | (11,895,102.910) | (12, 335,663.350)

247,438.340 | 5,697,458.110 | 6,885,643.580
(247,438.340) | (5,697,458.110) | (6,885,643.580)

552,531.261 3,732,197.480 3,705,977.361
(552,531.261) | (3,732,197.480) | (3,705,977.361)

310,839.944 | 1,742,685.083 | 2,274,132.222
(310,839.944) | (1,742,685.083) | (2,274,132.222)

101,199.867 | 1,242,475.536 | 1,132,856.553
(101,199.867) | (1,242,475.536) | (1,132,856.553)

4,854.803 381,066.708 756,644.648
(4,854.803) |  (381,066.708) |  (756,644.648)
2,144.820 49,792.180 708,997.288

(2,144.820) (49,792.180) (708,997.288)
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9,140,348.360 417,022.830 8,723,325.530
(9,140,348.360) (417,022.830) [ (8,723,325.530)

7,504,579.400 5,859,124.540 | 10,368,780.390
(7,504,579.400) | (5,859,124.540) [ (10,368,780.390)

5,476,973.050 4,583,070.110 | 11,262,683.330
(5,476,973.050) | (4,583,070.110) [ (11,262,683.330)

19,463,753.499 7,657,279.880 | 23,069,156.949
(19,463,753.499) | (7,657,279.880) [ (23,069,156.949)

14,899,708.066 | 11,233,258.149 | 26,735,606.866
(14,899,708.066) | (11,233,258.149) [ (26,735,606.866)

9,823,538.171 | 10,503,592.262 | 26,055,552.775
(9,823,538.171) | (10,503,592.262) | (26,055,552.775)

4,698,546.945 9,808,443.637 | 20,945,656.083
(4,698,546.945) | (9,808,443.637) [ (20,945,656.083)

3,266,749.692 8,408,139.119 | 15,804,266.656
(3,266,749.692) | (8,408,139.119) [ (15,804,266.656)

10,942,357.780 843,122.090 10,099,235.690
(10,942,357.780) (843,122.090) |(10,099,235.690)

8,853,948.540 6,375,733.840 12,577,450.390
(8,853,948.540) | (6,375,733.840) | (12,577,450.390)

3,751,275.610 5,828,807.330 10,499,918.670
(3,751,275.610) | (5,828,807.330) | (10,499,918.670)

4,790,738.039 6,118,356.980 9,172,299.729
(4,790,738.039) | (6,118,356.980) | (9,172,299.729)

2,000,805.373 2,504,731.959 8,668,373.143
(2,000,805.373) | (2,504,731.959) | (8,668,373.143)

3,634,843.149 2,120,853.834 10,182,362.458
(3,634,843.149) | (2,120,853.834) | (10,182,362.458)

1,764,416.363 3,052,968.419 8,893,810.402
(1,764,416.363) | (3,052,968.419) | (8,893,810.402)

1,383,869.443 3,128,581.370 7,149,098.475
(1,383,869.443) | (3,128,581.370) | (7,149,098.475)

1,934,889.670 70,714.260 | 1,864,175.410
(1,934,889.670) (70,714.260) | (1,864,175.410)
1,033,299.300 883,856.630 | 2,013,618.080
(1,033,299.300) | (883,856.630) | (2,013,618.080)
266,878.440 844,825.140 | 1,435,671.380
(266,878.440) |  (844,825.140) | (1,435,671.380)
1,316,082.433 519,050.390 | 2,232,703.423
(1,316,082.433) |  (519,050.390) | (2,232,703.423)
734,349.875 700,283.767 | 2,257,769.531

(734,349.875) |  (709,283.767) | (2,257,769.531)

1,203,539.162 | 1,025,569.237 | 2,435,739.456
(1,203,539.162) | (1,025,569.237) | (2,435,739.456)

486,313.478 772,779.810 | 2,149,273.124
(486,313.478) |  (772,779.810) | (2,149,273.124)
440,489.574 648,047.072 | 1,941,715.626

(440,489.574) |  (648,047.072) | (1,941,715.626)
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2,989,571.550 513,708.140 | 2,475,863.410
(2,989,571.550) |  (513,708.140) | (2,475,863.410)

1,289,129.740 1,180,700.240 2,584,292.910
(1,289,129.740) | (1,180,700.240) | (2,584,292.910)

1,474,552.877 | 1,910,626.580 | 2,148,219.207
(1,474,552.877) | (1,910,626.580) | (2,148,219.207)

947,020.588 | 1,328,667.867 | 1,766,571.928
(947,020.588) | (1,328,667.867) | (1,766,571.928)

656,361.916 491,283.100 | 1,931,650.744
(656,361.916) |  (491,283.100) | (1,931,650.744)
208,977.063 379,192.427 | 1,761,435.380
(208,977.063) | (379,192.427) | (1,761,435.380)
183,643.454 637,575.822 | 1,307,503.012

(183,643.454) |  (637,575.822) | (1,307,503.012)

566,520.600 72,380.000 494,140.600
(566,520.600) (72,380.000) |  (494,140.600)
66,146.660 208,190.080 352,097.180
(66,146.660) | (208,190.080) | (352,097.180)
426,636.751 192,668.860 586,065.071
(426,636.751) | (192,668.860) |  (586,065.071)
1,288,743.258 473,923.787 | 1,400,884.542
(1,288,743.258) | (473,923.787) | (1,400,884.542)
592,120.761 205,473.628 | 1,787,531.675

(592,120.761) | (205,473.628) | (1,787,531.675)

509,710.677 | 1,137,681.583 | 1,159,560.769
(509,710.677) | (1,137,681.583) | (1,159,560.769)

1,016,096.600 | 450,927.346 1,724,730.023
(1,016,096.600)| (450,927.346) | (1,724,730.023)

137,315.390 0.000 137,315.390
(137,315.390) (0.000) (137,315.390)
6,121,221.552 467,592.471 5,790,944 471

(6,121,221.552) |  (467,592.471) | (5,790,944.471)

230,127.843 | 2,216,680.634 | 3,804,391.680
(230,127.843) | (2,216,680.634) | (3,804,391.680)

778,008.694 | 1,113,697.210 | 3,468,703.164
(778,008.694) | (1,113,697.210) | (3,468,703.164)

4,832,445.773 | 2,249,554.415 | 6,051,594.522
(4,832,445.773)| (2,249,554.415) | (6,051,594.522)
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2017 30
2017 30 2016 30

©, 522,869,534 56,882,977 609,436,848 66,300,635
() 96,019 10,446 129,391 14,076
() 7,785,463 846,981 9,212,563 1,002,235

©) 280,000 30,461
2,718,297 295,724 3,420,501 372,116
@, 555,296 60,411 1,914,603 208,290
362 39 371 40
@),12 4,964,711 540,111 9,542,973 1,038,180
539,269,682 58,667,149 633,657,250 68,935,572
©, 6,694,008 728,241 2,960,834 322,109
@, 1,552,881 168,938 1,043,856 113,561
12,607,134 1,371,530

1,725 188
(@) 1,096,835 119,325 1,221,051 132,838
) 1,072,918 116,723 1,221,051 132,838
©) 80,844 8,795 45,377 4,937
75,161 8,177 72,972 7,939
() 68,552 7,458 77,978 8,483
16 65,922 7,172 32,451 3,530
@) 41,131 4,475 87,904 9,563
©) 19,723 2,146 11,606 1,263
h) 13,923 1,515 11,606 1,263
12,609 1,372 51,215 5,572
10,796,232 1,174,522 19,445,035 2,115,425
528,473,450 57,492,627 614,212,215 66,820,147
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2017 30

2017 30 2016 30
() 21,211,512 2,307,600 23,453,226 2,551,476
() 1,129,741 122,905 2,588,015 281,550
(8,222,482) (894,524) (5,816,985) (632,830)
6,175,639 671,848 62,146,529 6,760,921
21,144,462 2,300,306 2,860,229 311,164
(12,064,875) (1,312,538) 20,301,272 2,208,575
29,373,997 3,195,597 105,532,286 11,480,857
() 10,965 1,193 20 2
(@) 4,414,023 480,202 4,881,063 531,011
) 4,414,023 480,202 4,881,062 531,011
() 279,198 30,374 305,867 33,275
©) 229,274 24,943 245,703 26,730
) 198,039 21,545 194,285 21,136
©) 165,526 18,008 183,040 19,913
72,761 7,916 72,145 7,849
) 55,175 6,002 61,013 6,638
") 55,175 6,002 61,013 6,638
2,889 314 76,035 8,272
2,332 254 2,683 292
9,899,380 1,076,954 10,963,929 1,192,766
19,474,617 2,118,644 94,568,357 10,288,092
(h), 10 31,855,178 3,465,525 46,718,602 5,082,517
(12,380,561) (1,346,881) 47,849,755 5,205,575
(699,648) (76,115) (1,115,701) (121,377)
(13,080, 209) (1,422,996) 46,734,054 5,084,198
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2017 30
2017 30 2016 30
614,212,215 66,820,147 676,140,143 73,557,286
129,197,224 14,055,366 118,971,448 12,942,904
(201,855,780)  (21,959,890)  (227,633,430)  (24,764,241)
(13,080,209) (1,422,996) 46,734,054 5,084,198
528,473,450 57,492,627 614,212,215 66,820,147
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2017 30

2017 30 2016 30
(13,080, 209) (1,422,996) 46,734,054 5,084,198
(381,376) (41,490) 118,097 12,848
(h),10 31,855,178 3,465,525 46,718,602 5,082,517
(21,211,512) (2,307,600)  (23,453,226) (2,551,476)
(1,129,741) (122,905) (2,588,015) (281,550)
10,965 1,193 20 2
699,648 76,115 1,115,701 121,377
(3,237,047) (352,158) 68,645,233 7,467,915

©) (280, 000) (30,461)

702,204 76,393 (3,417,058) (371,742)
9 1 364 40
86,567,314 9,417,658 86,047,548 9,361,113
(12,607,134) (1,371,530) 12,600,087 1,370,763
©) 35,467 3,858 (2,546) Q@17
2,189 238 1,299 141
() (9,426) (1,025) (13,973) (1,520)
16 33,471 3,641 (5,563) (605)
@) (46,773) (5,088) 34,248 3,726
©) 8,117 883 (967) (105)
) 2,317 252 (967) (105)
(38,606) (4,200) (26,026) (2,831)
(@) (124,216) (13,513) (209,768) (22,821)
) (148,133) (16,115) (209,768) (22,821)
3,733,174 406,132 (22,378,621) (2,434,570)
74,592,927 8,114,965 141,063,522 15,346,301
22,116,301 2,406,032 24,013,094 2,612,384
985,776 107,243 2,088,731 227,233
(9,240) (1,005) (20) 0
97,685,764 10,627,234 167,165,327 18,185,916
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2017 30 2016 30
130,556,531 14,203,245 118,433,451 12,884,375
(201,346,755)  (21,904,513)  (230,746,464)  (25,102,908)
(31,855,178) (3.465,525)  (46,718,602) (5,082,517)
(102,645,402)  (11,166,793)  (159,031,615)  (17,301,049)

381,376 41,490 (118,097) (12,848)
(4,578,262) (498,069) 8,015,615 872,019
9,542,973 1,038,180 1,527,358 166,161
4,964,711 540,111 9,542,973 1,038,180
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2010 15
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2017 30
2017 30
499,770,172 499,770,172
15,863,840 15,863,840
6,700,431 6,700,431
535,001 535,091
6,700,431 516,169,103 522,869,534
2017 30
2017 30
6,694,008 6,694,008

6,694,008 6,694,008
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2016 30
2016 30
547,135,507 547,135,507
26,999,548 26,999,548
26,053,625 26,053,625
9,248,168 9,248,168
26,053,625 583,383,223 609,436,848
2016 30
2016 30
2,960,834 2,960,834
2,960,834 2,960,834
2017 30 2016 30
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2017 30 2016 30
2017 30
)
@ @ ( ) @ @
13,110 (22,719) (9,609) (9,609)
29,707 (1,944,096) (1,914,389) (1,914,389)
46,292 (99,952) (53,660) (53,660)
68,457 (1,872,134) (1,803,677) 280,000 (1,523,677)
4,902 (78,809) (73,907) (73,907)
124,148 (206,568) (82,420) (82,420)
54,286 (1,456,693) (1,402,407) (1,402,407)
(392,405) (392,405) (392,405)
79,496 (186,312) (106,816) (106,816)
9,294 (149) 9,145 9,145
48,680 (390, 326) (341,646) (341,646)
833 (1,645) (812) (812)
6,509 6,509 6,509
— 44,411 (42,200) 2,211 2,211
4,966 4,966 4,966
535,091 (6,694,008) (6,158,917) 280,000 (5,878,917)
(@)
®
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2016 30
o) ) «C ) ® @
724,013 (649,137) 74,876 74,876
305,375 305,375 305,375
338,970 (208, 885) 130,085 130,085
333,260 333,260 333,260
12,871 (1,615) 11,256 11,256
1,579 (130,098) (128,519) (128,519)
616,699 (702,952) (86,253) (86,253)
3,418,561 (264,130) 3,154,431 3,154,431
867,874 (717,301) 150,573 150,573
5,830 (144,606) (138,776) (138,776)
2,540 (131,282) (128,742) (128,742)
— (6,487) (6,487) (6,487)
2,620,596 (4,341) 2,616,255 2,616,255
9,248,168 (2,960,834) 6,287,334 6,287,334
()
©)
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81
taxes or
30
2017 2016
177,337 441,896
522,311 673,805
699,648 1,115,701
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10 100
10 100
10 100
10 100
10 100
10,000 10,000
10 100
10 100
2017 30 2016 30
2015 30 10,182,362 32,937,821 1,132,857 1,931,651 1,695,087 2,435,739 3,804,392 26,088,712
1,764,416 3,129,565 4,855 208,977 525,052 486,314 778,008 4,684,073

(3,063,866) (8,365,040) (381,067) (379,193) (1,045,237)  (772,780) (1,113,697) (9,878,917)

2016 30 8,882,912 27,702,346 756,645 1,761,435 1,174,902 2,149,273 3,468,703 20,893,868

1,383,869 2,719,353 2,146 183,644 1,000,755 440,490 4,832,446 3,248,064

(3,117,683) (6,895,835)  (49,794) (637,576)  (450,927)  (648,047) (2,249,554) (8,418,841)

2017 30 7,149,098 23,525,864 708,997 1,307,503 1,724,730 1,941,716 6,051,595 15,723,091
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2017 30 2016 30
50,534,102 9.008603 61,551,334 9.054801
96,803,954 4.114788 109,812,016 3.963997
6,783,130 9.567216 7,124,848 9.416373
13,298,383 8.603307 17,327,865 8.753652
20,744,895 8.965014 13,779,660 9.028751
151,543,122 8,785.247077 189,581,104 8,932.289844
43,406,475 7.172734 22,465,759 6.476703
145,359,389 9.244963 192,569,629 9.216562
10
2017 30 2016 30
11
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10 15
2017 30 2017 30 2016 30 2016 30
0.1 0.1 ) 0.1 0.1 )
A 0.0 0.0 ) 0.0 (0.0 )
A 0.0 0.0 )
1.8 (1.8 ) 2.7 Q.7 )
0.1 0.1 ) 0.2 0.2 )
0.8 0.8 ) 0.5 0.5 )
2.8 2.8 ) 3.5 (3.5 )
0.05
10
10
2017 30 2016 30
2017 30 2016 30
9.59 9.99
28.66 30.77
8.13 A

18.29 17.91
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2017 30 2017 30 2016 30 2016 30
(B.2 ) 3.2 (3.0 ) 3.0
(1.0 ) 1.0 0.8 ) 0.8
0.4 ) 0.4 0.4 ) 0.4
0.0 ) 0.0
(4.6 ) 4.6 4.2 ) 4.2

0.05
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2017 30
4,962,241 2,470 4,964,711
24,823,637 72,191,758 418,618,617 7,235,522 522,869,534
2,718,297 2,718,297
8,717,140 8,717,140
29,785,878 72,191,758 418,618,617 18,673,429 539,269,682
6,694,008 6,694,008
4,102,224 4,102,224
10,796,232 10,796,232
2016 30

9,542,180 793 9,542,973

60,813,060 138,421,158 374,900,837 35,301,793 609,436,848

3,420,501 3,420,501
11,256,928 11,256,928

70,355,240 138,421,158 374,900,837 49,980,015 633,657,250

2,960,834 2,960,834

12,607,134 12,607,134

3,877,067 3,877,067

19,445,035 19,445,035
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2,894,531
1,043,856
12,607,134
1,221,051
1,221,051
87,904
77,978
72,972
51,215
45,377
32,451
11,606
11,606
614,212,215

633,590,947

66,303 2,960,834

1,043,856
12,607,134
1,221,051
1,221,051
87,904
77,978
72,972
51,215
45,377
32,451
11,606
11,606
614,212,215

66,303 633,657,250
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2017 30
701,399,076
2016 30

1,194,213,557

707,557,993

1,187,926,223

156/322

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

2017 30 2016 30

2017 30 2016 30
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2017 30 2016 30

4,964,711 9,542,973
499,770,172 547,135,507
7,785,463 9,212,563
96,019 129,391

280,000
535,091 9,248,168
2,718,297 3,420,501
555,296 1,914,603
15,863,840 26,999,548
362 371

532,569,251 607,603,625
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2017 30 2016 30
0.22

20.18 21.98

66.71 58.13

10.80 13.15

1.98 1.41

0.11 5.33

100.00 100.00

2017 30 2016 30

2017 30 2016 30

159/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

100

160/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

12
2017 30 2016 30 2,470 793
2017 30 2016 30
13
2017 30 2016 30
1.274454 1.306763
1.250650
0.845881 0.889838
0.745351 0.769823
112 .565000 101.265000
14
2017 30 2016 30
15
2017 30 2016 30
16
2017 30
17
18

2017 12 29
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2017 30

9,950,000 Aviva PLC® () 5.90  27/07/2020 14,486,520 2.74
300,000 Aviva PLC® ® 6.13  29/09/2022 454,711 0.09
750,000 Aviva PLC® 6.13 14/11/2036 1,178,797 0.22

1,400,000 AXA SA®@ ®) 5.45  04/03/2026 2,114,770 0.40
300,000 AXA SA@ ® 6.69  06/07/2026 477,673 0.09

3,126,000 Barclays Bank PLC® (® 7.13 24/10/2020 4,689,477 0.89

3,666,000 Credit Agricole SA® () 5.00 20/06/2018 5,031,614 0.95
966,000 Credit Suisse AG® 6.75 16/01/2018 1,315,941 0.25

3,295,000 Danske Bank® 5.38 29/08/2018 4,584,613 0.87

3,350,000 Direct Line Insurance Group PLC® 9.25 27/04/2022 5,769,849 1.09

1,104,000 KBC Bank NV () 6.20  19/12/2019 1,570,200 0.30

2,855,000 Legal & General Group PLC® (® 5.88 01/04/2019 4,042,232 0.76

1,500,000 I(_ai)verpool Victoria Friendly Society Ltd 6.50 29/05/2023 2,238,919 0.42

1,000 Lloyds Bank PLC 7.63 22/04/2025 1,792 0.00

2,150,000 National Capital Trust 1® ® 5.62 17/12/2018 3,015,737 0.57

2,100,000 Prudential PLC 6.13  19/12/2031 3,527,297 0.67

2,850,000 RL Finance Bonds No. 2 PLC® 6.13 30/11/2023 4,291,800 0.81
450,000 RSA Insurance Group PLC® 5.13  10/10/2025 671,808 0.13

3,834,000 SMFG Preferred Capital GBP 2 Ltd( () 10.23  25/01/2029 8,224,148 1.56

1,510,000 Standard Life Aberdeen PLC® (® 6.55 06/01/2020 2,218,939 0.42
150,000 Wells Fargo Bank NA 5.25 01/08/2023 237,416 0.04

70,144,253 13.27

1,325,000 Toronto-Dominion Bank® 3.22 25/07/2024 1,044,956 0.20

1,044,956 0.20
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1,000,000 ABN AMRO Bank NV(® 2.88 18/01/2023 1,275,357 0.24
900,000 Allianz SE® ® 4.75 24/10/2023 1,237,536 0.23
2,500,000 Allianz SE® 3.38 18/09/2024 3,201,073 0.61
3,200,000 Allianz SE® 3.10 06/07/2027 4,061,926 0.77
1,400,000 ‘I\g:ﬁ:;ﬁie %O'E‘éggme”ts PLC for Zurich 4.25  02/10/2023 1,917,807 0.36
1,300,000 Assicurazioni Generali SpA® 7.75 12/12/2022 1,923,488 0.36
2,400,000 Assicurazioni Generali SpA® 5.50 27/10/2027 3,289,202 0.62
6,350,000 AXA SA® ® 3.94 07/11/2024 8,315,245 1.57
1,000,000 AXA SA®@ 3.38 06/07/2027 1,281,197 0.24
2,900,000 Banco Bilbao Vizcaya Argentaria SA 3.50 10/02/2027 3,758,567 0.71
2,300,000 Bankia SA® 3.38 15/03/2022 2,826,639 0.54
1,800,000 Banque Federative du Credit Mutuel SA 2.63 31/03/2027 2,242,444 0.42
800,000 Barclays Bank PLC 6.63 30/03/2022 1,166,084 0.22
4,600,000 Belfius Bank SA/NV 3.13 11/05/2026 5,866,644 1.11
1,800,000 BNP Paribas SA 2.75 27/01/2026 2,282,641 0.43
7,300,000 BNP Paribas SA 2.88 01/10/2026 9,320,120 1.76
1,400,000 CaixaBank SA® 2.75 14/07/2023 1,677,920 0.32
1,900,000 CNP Assurances® 4.50 10/06/2027 2,533,601 0.48
3,400,000 Cooperatieve Rabobank UA® 2.50 26/05/2021 4,251,404 0.80
850,000 Delta Lloyd Levensverzekering NV(® 9.00 29/08/2022 1,349,591 0.26
1,850,000 Demeter [Investments BV for zurich 5 55 g1/10/2026 2,417,368 0.46
Insurance
Co Ltd®

3,800,000 HBOS PLC® 4.50 18/03/2025 5,261,722 1.00
4,200,000 HSBC Holdings PLC 3.13 07/06/2028 5,500,443 1.04
6,800,000 ING Groep NV 3.00  11/04/2023 8,746,308 1.66
2,400,000 ING Groep NV@® 1.63 26/09/2024 2,819,547 0.53
1,600,000 KBC Group NV 1.88 11/03/2022 1,945,561 0.37
550,000 NN Group NV 4.63 08/04/2024 732,605 0.14
3,300,000 Nykredit Realkredit A/S® 2.75 17/11/2022 4,156,012 0.79
6,400,000 Santander lIssuances SAU 3.25 04/04/2026 8,140,270 1.54
2,300,000 Societe Generale SA 2.63 27/02/2025 2,892,862 0.55
1,400,000 Standard Chartered PLC® 4.00 21/10/2020 1,804,716 0.34
1,200,000 UniCredit SpA® 5.75 28/10/2020 1,573,144 0.30
1,400,000 XLIT Ltd® 3.25 29/06/2027 1,624,809 0.31
111,393,853 21.08
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)

1,600,000 ABN AMRO Bank NV@® 4.40 27/03/2023 1,650,557 0.31
6,250,000 ABN AMRO Bank NV(© 4.75 28/07/2025 6,635,569 1.26
1,000,000 Arch Capital Finance LLC 5.03 15/12/2046 1,114,083 0.21
2,300,000 ‘L\,‘i‘;‘ga"a & New Zealand Banking Group 4.40  19/05/2026 2,393,356 0.45
2,700,000 AXA SA® (b 6.46 14/12/2018 2,764,125 0.52
1,700,000 Bank of America Corp® (b 6.50 23/10/2024 1,921,000 0.36
2,500,000 Bank of America Corp® 6.10 17/03/2025 2,734,375 0.52
1,300,000 Bank of America Corp 4.45 03/03/2026 1,374,406 0.26

800,000 Bank of America Corp® () 6.30 10/03/2026 903,000 0.17
2,200,000 Bank of America Corp 3.25 21/10/2027 2,155,920 0.41
8,075,000 Bank of America Corp 4.18 25/11/2027 8,369,545 1.58

100,000 Bank of America Corp 6.11 29/01/2037 125,034 0.02
3,600,000 Bank of America Corp 4.75 21/04/2045 3,962,431 0.75
1,000,000 Bank of Nova Scotia 4.50 16/12/2025 1,053,828 0.20
4,700,000 Barclays PLC 5.20 12/05/2026 5,027,393 0.95
1,100,000 Barclays PLC 4.84 09/05/2028 1,139,629 0.22

300,000 BNP Paribas SA(®) 4.38 28/09/2025 311,309 0.06
3,100,000 BNP Paribas SA© 4.38 12/05/2026 3,236,989 0.61
6,150,000 BPCE SA®©) 5.70 22/10/2023 6,849,335 1.30
1,600,000 BPCE SA© 4.63 11/07/2024 1,672,459 0.32
1,600,000 BPCE SA©@ 4.50 15/03/2025 1,653,432 0.31
1,675,000 Brighthouse Financial Inc() 3.70 22/06/2027 1,644,641 0.31
4,800,000 Chiba Bank Ltd 2.55 30/10/2019 4,821,696 0.91
5,050,000 Citigroup Inc® ® 5.88  27/03/2020 5,258,312 0.99
6,625,000 Citigroup Inc® ® 5.95 30/01/2023 7,055,625 1.33
3,900,000 Citigroup Inc® ® 6.25  15/08/2026 4,368,000 0.83
3,325,000 Citigroup Inc 4.75 18/05/2046 3,619,538 0.68
2,500,000 E,'Eg‘(’srie PLC for Zurich Insurance Co 5.63  24/06/2026 2,740,795 0.52
2,050,000 CoBank ACB() (b) 6.25 01/10/2026 2,261,984 0.43
5,000,000 Commonwealth Bank of Australia®© 4.50 09/12/2025 5,231,242 0.99
11,700,000 Cooperatieve Rabobank UA 3.75 21/07/2026 11,870,158 2.25
2,100,000 Credit Agricole SA® 4.38 17/03/2025 2,183,101 0.41
4,800,000 Credit Suisse Group AG(® 4.28 09/01/2028 4,999,759 0.95
9,850,000 Dai-ichi Life Insurance Co Ltd® ) 4.00 24/07/2026 9,751,500 1.85

975,000 Discover Financial Services 3.75 04/03/2025 978,828 0.19

350,000 First Republic Bank/CA 4.63 13/02/2047 361,007 0.07
1,500,000 Fukoku Mutual Life Insurance Co( (b) 6.50 19/09/2023 1,690,530 0.32
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2,200,000 Fukoku Mutual Life Insurance Co® () 5.00 28/07/2025 2,326,500 0.44
1,373,000 Hartford Financial Services Group Inc 6.63 3070372040 1,867,473 0.35

650,000 Hartford Financial Services Group Inc 4.30 15/04/2043 673,497 0.13

779,000 HSBC Finance Corp 6.68 15/01/2021 881,162 0.17
6,575,000 HSBC Holdings PLC 4.25 18/08/2025 6,813,912 1.29
4,000,000 HSBC Holdings PLC 4.38 23/11/2026 4,169,889 0.79
3,100,000 JPMorgan Chase & Co 3.88 01/02/2024 3,281,039 0.62
5,600,000 JPMorgan Chase & Co 4.25 01/10/2027 5,905,631 1.12
11,600,000 JPMorgan Chase & Co 3.63 01/12/2027 11,633,457 2.20
1,475,000 JPMorgan Chase & Co 4.95 01/06/2045 1,679,471 0.32
1,150,000 JPMorgan Chase Capital XXI11@® 2.32 15/11/2017 1,051,905 0.20
3,375,000 Lloyds Banking Group PLC 4.58 10/12/2025 3,546,327 0.67
1,200,000 Macquarie Bank Ltd(® 6.63 07/04/2021 1,347,660 0.25
1,700,000 Macquarie Bank Ltd(® 4.88  10/06/2025 1,794,351 0.34
12,150,000 Meiji Yasuda Life Insurance Co® () 5.20  20/10/2025 13,188,825 2.50
2,300,000 MetLife Inc 6.40 15/12/2036 2,650,750 0.50

675,000 MetLife Inc 4.05 01/03/2045 686,158 0.13
2,200,000 Mitsubishi UFJ Financial Group Inc 3.85 01/03/2026 2,288,749 0.43
5,200,000 Mitsui Sumitomo Insurance Co Ltd® 7.00 15/03/2022 5,954,000 1.13
8,450,000 Mizuho Financial Group Cayman 3 Ltd(® 4.60 27/03/2024 8,969,971 1.70
4,000,000 Mizuho Financial Group Inc() 4.35 20/10/2025 4,188,801 0.79
2,200,000 Morgan Stanley 3.63 20/01/2027 2,229,885 0.42
3,200,000 Morgan Stanley 3.95 23/04/2027 3,255,295 0.62
5,500,000 Nationwide Building Society() 4.00 14/09/2026 5,472,527 1.04
2,250,000 Nippon Life Insurance Co® 5.00 18/10/2022 2,395,283 0.45
9,900,000 Nippon Life Insurance Co® (©) 5.10 16/10/2024 10,605,375 2.01
2,350,000 Nippon Life Insurance Co® 4.70 20/01/2026 2,458,688 0.47

500,000 Northern Trust Corp® 3.38 08/05/2027 500,184 0.09
6,950,000 Prudential Financial Inc® 5.63 15/06/2023 7,575,500 1.43
2,700,000 Royal Bank of Canada 4.65 27/01/2026 2,890,863 0.55
2,900,000 Royal Bank of Scotland Group PLC(® (b) 3.66 30/09/2027 2,776,750 0.53
2,050,000 Royal Bank of Scotland Group PLC® (® 7.65 30/09/2031 2,603,500 0.49
2,600,000 Santander lIssuances SAU 5.18 19/11/2025 2,798,700 0.53
2,600,000 Santander UK Group Holdings PLC() 4.75 15/09/2025 2,714,257 0.51
2,050,000 Santander UK PLC(®) 5.00 07/11/2023 2,216,114 0.42
5,150,000 SMFG Preferred Capital USD 3 Ltd® ® (© 9.50 25/07/2018 5,454,339 1.03
2,600,000 Societe Generale SA© 4.25 14/04/2025 2,664,669 0.50
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1,800,000 Societe Generale SA®© 4.25 19/08/2026 1,841,995 0.35
5,950,000 Sompo Japan Nipponkoa Insurance Inc® 5.33 28/03/2023 6,440,875 1.22
1,600,000 Standard Chartered PLC() 3.95  11/01/2023 1,624,851 0.31
1,200,000 Standard Chartered PLC() 4.30 19/02/2027 1,225,490 0.23
4,050,000 Sumitomo Life Insurance Co® 6.50 20/09/2023 4,621,050 0.87
1,100,000 Iégggf;il on 0}”%;?2?;@ & Amuity o7 15/05/2047 1,136,852 0.21
3,700,000 Toronto-Dominion Bank® 3.63 15/09/2026 3,684,234 0.70
1,600,000 UniCredit SpA®© 4.63 12/04/2027 1,678,471 0.32
1,250,000 UniCredit SpA® (© 5.86 19/06/2027 1,304,445 0.25
1,435,000 USB Capital IX@ ® 3.50  30/10/2017 1,277,939 0.24
1,300,000 Wells Fargo & Co 4.48 16/01/2024 1,397,288 0.26
4,925,000 Wells Fargo & Co 4.30 22/07/2027 5,208,795 0.99
9,200,000 Wells Fargo & Co 4.90 17/11/2045 10,262,095 1.94
2,300,000 Wells Fargo & Co 4.40 14/06/2046 2,388,111 0.45
3,600,000 Westpac Banking Corp® 4.32 23/11/2026 3,698,671 0.70
317,187,110 60.02
499,770,172 94.57

)
61,456 Delphi Financial Group Inc 1,244,484 0.23
184,197 GMAC Capital Trust 1 4,862,801 0.92
344,268 Morgan Stanley 9,756,555 1.85
15,863,840 3.00

)
6,700,431 6,700,431 1.27
6,700,431 1.27
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03/10/2017 AUD 139,429 USD 109,252 Royal Bank of Canada 151 0.00
12/10/2017 EUR 334,125 USD 393,913 JP Morgan Chase & Co 1,282 0.00
12/10/2017 usb 2,329,780 EUR 1,941,670 Citibank 33,221 0.01
12/10/2017 usD 2,860,249 EUR 2,380,704 UBS AG 44,411 0.01
06/11/2017 usD 1,088,757 CAD 1,325,000 Barclays Bank PLC 29,051 0.00

108,116 0.02
12/10/2017  EWR 4,178,319 USD 4,972,311 UBS AG (30,298) (0.00)
03/10/2017  JPY 20,013,284 USD 177,969 Citibank (175) (0.00)
02/10/2017 usD 61,350 JPY 6,917,605 Citibank (104) (0.00)
02/10/2017 usb 267,334 GBP 200,000 JP Morgan Chase & Co (996) (0.00)
12/10/2017  USD 113,069,182 EUR 95,917,746 Bank of America NA (379,976) (0.07)
16/11/2017 usb 72,007,440 GBP 53,610,351 JP Morgan Chase & Co (18,505) (0.01)

(430,054) (0.08)
03/11/2017 BRL 702,579 USD 220,452 Royal Bank of Canada 723 0.00
03/11/2017 BRL 107,656,770 USD 33,886,832 Citibank 3,894 0.00
03/11/2017 BRL 109,309,769 USD 34,403,932 HSBC Bank PLC 7,163 0.00
12/10/2017 EUR 3,750,161 USD 4,406,124 Citibank 29,474 0.00
12/10/2017 EUR 3,750,161 USD 4,405,704 Morgan Stanley 29,894 0.01
12/10/2017 EUR 3,750,161 USD 4,405,891 Bank of America NA 29,707 0.01
06/10/2017  USD 71,168 W 1,277,889 Staderd  chartered 833 0.00
06/10/2017  USD 321,051 WXV 5,714,821 Srate Street Bank & 6,509 0.00
06/10/2017 usbD 431,000 MXN 7,677,717 Royal Bank of Canada 8,420 0.00
06/10/2017 usb 634,246  MXN 11,316,708 Barclays Bank PLC 11,377 0.00
06/10/2017 usD 14,501,894  MXN 262,729,850 Morgan Stanley 41,303 0.01
06/10/2017 usb 14,730,389  MXN 266,679,299 JP Morgan Chase & Co 52,421 0.01
06/10/2017 usb 15,958,769  MXN 289,078,874 HSBC Bank PLC 47,933 0.01
12/10/2017 usb 47,146 EUR 39,367 JP Morgan Chase & Co 583 0.00
12/10/2017 usD 94,195 EUR 78,558 Citibank 1,278 0.00
25/10/2017 usb 311,867 JPY 34,407,000 Barclays Bank PLC 5,864 0.00

Australia & New

25/10/2017 usD 535,212 JPY 58,705,308 Eigland Banking Group 13,110 0.00
25/10/2017 usb 543,461 JPY 60,805,830 Deutsche Bank AG 2,678 0.00
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25/10/2017  USD 560,185 JPY 63,184,276 Morgan Stanley 7,249 0.00
25/10/2017  USD 666,062 JPY 74,826,000 Citibank 590 0.00
03/11/2017 usb 174,796 BRL 551,917 Morgan Stanley 1,050 0.00
03/11/2017  USD 4,805,520 BRL 15,045,795 HSBC Bank PLC 69,052 0.02
08/11/2017  USD 188,936 AUD 238,062 Deutsche Bank AG 2,224 0.00
08/11/2017  USD 223,848 AUD 279,081 Westpac Banking Corp 4,966 0.00
08/11/2017  USD 2,194,171 AUD 2,735,557 Eﬁga' Bank of Scotland 48,680 0.01

426,975 0.08
08/11/2017  AUD 290,000 USD 232,628  UBS AG (5,181)  (0.00)
08/11/2017  AUD 364,314 USD 289,609  Bank of America NA (3,969)  (0.00)
08/11/2017  AUD 1,524,754 USD 1,218,580 é;ﬁﬁ:ﬁ;igréhprﬁdzea'and (22,719)  (0.01)
08/11/2017  AUD 21,888,736 USD 17,550,892  Citibank (383,606)  (0.07)
08/11/2017  AUD 21,888,736 USD 17,557,612 ﬁfga' Bank of Scotland (390,326) (0.07)
08/11/2017  AUD 21,888,736 USD 17,559,691  Merrill Lynch (392,405)  (0.08)
03/11/2017  BRL 107,656,770 USD 33,904,441  Bank of America NA (13,715)  (0.01)
15/11/2017  CNY 15,019,313 USD 2,272,108  HSBC Bank PLC (19,314)  (0.00)
15/11/2017  CNY 15,019,313 USD 2,272,554  Bank of America NA (19,761)  (0.00)
15/11/2017  CNY 15,110,000 USD 2,286,345  Barclays Bank PLC (19,949)  (0.01)
12/10/2017  EWR 16,000 USD 19,047  UBS AG (122)  (0.00)
12/10/2017  EWR 78,309  USD 94,461  HSBC Bank PLC (1,840)  (0.00)
16/11/2017  GBP 235,928  USD 317,347  JP Morgan Chase & Co (375)  (0.00)
16/11/2017  GBP 5,057,749 USD 6,873,936  Deutsche Bank AG (78,809)  (0.01)
16/11/2017  GBP 5,057,749 USD 6,874,275  Citibank (79,148)  (0.02)
16/11/2017  GBP 5,057,749 USD 6,875,130  Barclays Bank PLC (80,003)  (0.02)
25/10/2017  JPY 18,937,064  USD 169,421  Morgan Stanley (1,002)  (0.00)
25/10/2017  JPY  5,755,823,775 USD 52,573,243  JP Morgan Chase & Co (1,383,217)  (0.26)
25/10/2017  JPY  5,755,823,776 USD 52,582,368  Bank of America NA (1,392,342)  (0.26)
25/10/2017  JPY  5,780,165,018 USD 52,815,608  Citibank (1,409,101)  (0.27)
06/10/2017  MXN 1,588,017 USD 89,330  JP Morgan Chase & Co (1,926)  (0.00)
06/10/2017  MXN 1,768,813 USD 99,000  Standard Chartered Bank (1,645)  (0.00)
06/10/2017  MXN 7,623,434 USD 426,191  UBS AG (6,599)  (0.00)
06/10/2017 MXN 272,900,203 USD 15,155,650 Morgan Stanley (135,284) (0.03)
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06/10/2017 MXN 277,013,000 USD 15,381,066 Bank of America NA (134,333) (0.02)
06/10/2017 MXN 283,581,690 USD 15,764,984 HSBC Bank PLC (156,711) (0.03)
29/11/2017 MXN 262,729,850 USD 14,381,599 JP Morgan Chase & Co (51,674) (0.01)
29/11/2017 MXN 262,729,850 USD 14,358,627 HSBC Bank PLC (28,703) (0.00)
29/11/2017 MXN 262,729,850 USD 14,375,623 Morgan Stanley (45,699) (0.01)
08/11/2017 Usb 109,205 AUD 139,429 Royal Bank of Canada (149) (0.00)
04/12/2017 usb 820,279 BRL 2,630,479 Morgan Stanley (4,327) (0.00)
(6,263,954) (1.19)
499,770,172 94.57
15,863,840 3.00
6,700,431 1.27
426,975 0.08
108,116 0.02
(6,263,954) (1.19)
(430,054) (0.08)
12,297,924 2.33
528,473,450 100.00
@ 2017 30
()
© 1933 144
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2016 30

9,950,000 Aviva PLC® () 5.90 27/07/2020 13,523,399 2.20
3,500,000 AXA SA® ® 5.45  04/03/2026 4,820,563 0.79
1,000,000 Bank of America Corp 5.25  09/11/2016 1,303,892 0.21
8,120,000 Barclays Bank PLC® () 6.38  19/04/2017 10,773,077 1.75
3,126,000 Barclays Bank PLC® (® 7.13 24/10/2020 4,389,426 0.72
539,000 Canada Square Operations Ltd® 6.88 29/12/2016 703,660 0.12
13,266,000 Credit Agricole SA® () 5.00 20/06/2018 17,943,376 2.92
2,050,000 Credit Agricole SA® () 8.13 26/10/2019 3,022,448 0.49
966,000 Credit Suisse AG® 6.75  16/01/2018 1,316,858 0.22
3,295,000 Danske Bank® 5.38 29/09/2018 4,537,017 0.74
2,650,000 Direct Line Insurance Group PLC® 9.25 27/04/2022 4,258,634 0.69
4,092,000 HSBC Bank PLC® 5.00  20/03/2018 5,543,703 0.90
15,000 ING Bank NV 3.88 23/12/2016 19,619 0.00
1,104,000 KBC Bank NV@® () 6.20  19/12/2019 1,473,534 0.24
2,855,000 Legal & General Group PLC® () 5.88 01/04/2019 3,857,918 0.63
2,100,000 Lloyds Bank PLC® 10.75 16/12/2016 2,778,999 0.45
1,000 Lloyds Bank PLC 7.63 22/04/2025 1,716 0.00
7,900,000 MUFG Capital Finance 5 Ltd® ® 6.30  25/01/2017 10,405,769 1.69
2,150,000 National Capital Trust 1@ ® 5.62 17/12/2018 2,939,475 0.48
2,850,000 RL Finance Bonds No. 2 PLC® 6.13 30/11/2023 4,032,137 0.66
5,338,000 RSA Insurance Group PLC® (b) 6.70 12/07/2017 7,134,803 1.16
450,000 RSA Insurance Group PLC® 5.13 10/10/2025 601,999 0.10
3,834,000 SMFG Preferred Capital GBP 2 Ltd® ®) 10.23  25/01/2029 7,904,887 1.29
6,910,000 Standard Life PLC@ ® 6.55  06/01/2020 9,597,325 1.56
150,000 Wells Fargo Bank NA 5.25 01/08/2023 235,761 0.04
123,119,995 20.05
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1,300,000 ABN AURO Bank NV 2.88  18/01/2023 1,543,118 0.25
4,000,000 Allianz Finance Il BV® 5.75  08/07/2021 5,222,254 0.85
1,400,000 Auarius & Investnents PLC for zurich 4.25  02/10/2023 1,747,817 0.28
2,900,000 Assicurazioni Generali SpA® 5.50  27/10/2027 3,383,001 0.55
6,350,000 AXA SA®@ () 3.94  07/11/2024 7,354,710 1.20

800,000 Barclays Bank PLC 6.63  30/03/2022 1,100,452 0.18
1,500,000 BBVA Subordinated Capital SAUG) 3.50  11/04/2019 1,759,972 0.29
2,600,000 Belfius Bank SA/NV 3.13  11/05/2026 3,045,189 0.50
1,800,000 BNP Paribas SA 2.75  27/01/2026 2,134,177 0.35
6,200,000 BNP Paribas SA 2.88  01/10/2026 7,387,495 1.20

Cooperatieve Centrale Raiffeisen-

1,100,000 SooPEIETIENe HEnN 4.13  14/00/2022 1,437,035 0.23
10,200,000 Cooperatieve Rabobank UAG 2.50  26/05/2021 11,983,628 1.95
4,100,000 Credit Agricole SA 2.63  17/03/2027 4,776,945 0.78
900,000 Danske Bank(® 2.75  19/05/2021 1,080,510 0.18
3,350,000 jonerer lmesthents BV for Zurich 3.50  01/10/2026 3,925,032 0.64
3,800,000 HBOS PLC® 4.50  18/03/2025 4,738,010 0.77
3,700,000 HSBC Holdings PLC 3.00  30/06/2025 4,471,162 0.73
4,200,000 HSBC Holdings PLC 3.13  07/06/2028 5,089,099 0.83
9,000,000 ING Bank NV 3.00  11/04/2023 10,734,241 1.75
1,600,000 KBC Group NV 1.88  11/03/2022 1,813,903 0.29
2,930,000 Lloyds Bank PLC® 11.88  16/12/2016 3,366,340 0.55
9,900,000 WUFG Capital Finance 4 Ltd® 5.27  25/01/2017 11,264,690 1.83
4,200,000 Nykredit Realkredit A/S® 2.75  17/11/2022 4,822,515 0.78
5,400,000 Santander lIssuances SAU 3.25 04/04/2026 6,193,355 1.01
4,200,000 Societe Generale SA® 2.50 16/09/2021 4,826,376 0.78
2,500,000 Standard Chartered PLC® 4.00 21/10/2020 2,876,759 0.47
118,077,875 19.22

1,200,000 ABN AURO Bank NV 4.75  28/07/2025 1,260,379 0.20
3,550,000 ABN AVRO Bank NVC®) 4.75  28/07/2025 3,728,622 0.61
1,200,000 Allianz SE® 3.88  07/03/2022 1,139,712 0.19
4,900,000 American Express Co® ® 4.90  15/03/2020 4,791,352 0.78
2,300,000 {y5eralta & New zealand Banking Group 4.40  19/05/2026 2,441,197 0.40
7,025,000 Bank of America Corp® ® 5.13  17/06/2019 6,910,844 1.12
4,400,000 Bank of America Corp 4.00 01/04/2024 4,741,493 0.77
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5,200,000 Bank of America Corp® 6.10 17/03/2025 5,414,500 0.88

800,000 Bank of America Corp® ® 6.30 10/03/2026 864,000 0.14
1,700,000 Bank of America Corp 3.50 19/04/2026 1,766,657 0.29
3,600,000 Bank of America Corp 4.75 21/04/2045 3,842,899 0.63
2,900,000 Barclays Bank PLC 5.20 12/05/2026 2,986,809 0.49
9,350,000 BPCE SA®) 5.70 22/10/2023 10,176,269 1.66
5,950,000 BPCE SA® 4.63 11/07/2024 6,073,778 0.99
3,225,000 Capital One Financial Corp 4.20 29/10/2025 3,364,617 0.55
4,800,000 Chiba Bank Ltd 2.55 30/10/2019 4,897,824 0.80
1,010,000 Chubb Corp® 6.38 15/04/2017 959,601 0.16
5,050,000 Citigroup Inc® ® 5.88  27/03/2020 5,100,500 0.83
1,675,000 Citigroup Inc® ® 6.30  15/05/2024 1,712,687 0.28
1,100,000 Citigroup Inc® ® 5.95 15/05/2025 1,122,000 0.18
3,900,000 Citigroup Inc® ® 6.25  15/08/2026 4,187,625 0.68
3,325,000 Citigroup Inc 4.75 18/05/2046 3,486,848 0.57
2,050,000 CoBank ACB@ (b 6.25 01/10/2026 2,242,341 0.36
5,000,000 Commonwealth Bank of Australia() 4.50 09/12/2025 5,339,585 0.87
1,625,000 Cooperatieve Rabobank UA 4.63 01/12/2023 1,754,846 0.29
8,400,000 Cooperatieve Rabobank UA 3.75 21/07/2026 8,413,759 1.37
3,650,000 E{gdit Suisse Group Funding Guernsey 3.75  26/03/2025 3,626,425 0.59
9,850,000 Dai-ichi Life Insurance Co Ltd® ® 4.00 24/07/2026 9,935,695 1.62

700,000 Discover Financial Services 5.20 27/04/2022 770,669 0.12
2,075,000 Discover Financial Services 3.75 04/03/2025 2,099,838 0.34
1,500,000 Fukoku Mutual Life Insurance Co® () 6.50 19/09/2023 1,765,500 0.29
2,200,000 Fukoku Mutual Life Insurance Co® (® 5.00 28/07/2025 2,383,040 0.39
1,750,000 Hartford Financial Services Group Inc 4.30 15/04/2043 1,712,790 0.28
2,700,000 HSBC Finance Corp 6.68 15/01/2021 3,105,699 0.51
3,575,000 HSBC Holdings PLC 4.25 18/08/2025 3,670,170 0.60
1,000,000 ING Bank NV(© 5.80 25/09/2023 1,117,787 0.18
5,900,000 JPMorgan Chase & Co® () 5.30 01/05/2020 5,981,125 0.97
5,700,000 JPMorgan Chase & Co 3.88 01/02/2024 6,146,316 1.00
1,700,000 JPMorgan Chase & Co®@ (® 6.13 30/04/2024 1,798,277 0.29
1,200,000 JPMorgan Chase & Co 3.20 15/06/2026 1,231,559 0.20
5,900,000 JPMorgan Chase & Co 4.25 01/10/2027 6,330,346 1.03
5,000,000 JPMorgan Chase & Co 4.95 01/06/2045 5,600,690 0.91
1,176,000 Lloyds Bank PLC® 9.88 16/12/2016 1,195,627 0.19

500,000 Lloyds Banking Group PLC® ® (© 6.27 14/11/2016 501,500 0.08
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3,375,000 Lloyds Banking Group PLC(® 4.58 10/12/2025 3,443,742 0.56
750,000 Lloyds Banking Group PLC 4.65 24/03/2026 771,739 0.13
2,600,000 Macquarie Bank Ltd() 6.63 07/04/2021 2,994,087 0.49
9,650,000 Meiji Yasuda Life Insurance Co® (© 5.20 20/10/2025 10,856,250 1.77
4,900,000 Mitsubishi UFJ Financial Group Inc* 3.85 01/03/2026 5,314,716 0.86
5,200,000 Mitsui Sumitomo Insurance Co Ltd® 7.00 15/03/2022 6,253,000 1.02
9,950,000 Mizuho Financial Group Cayman 3 Ltd(® 4.60 27/03/2024 10,983,646 1.79
4,000,000 Mizuho Financial Group Inc(© 4.35 20/10/2025 4,380,476 0.71
3,550,000 Mizuho Financial Group Inc(® 3.48 12/04/2026 3,745,356 0.61
1,450,000 Morgan Stanley® () 5.55  15/07/2020 1,482,625 0.24
4,100,000 Morgan Stanley 3.13 27/07/2026 4,124,514 0.67
4,725,000 Morgan Stanley 4.30 27/01/2045 5,057,805 0.82
2,250,000 Nippon Life Insurance Co® 5.00 18/10/2022 2,447,190 0.40
2,900,000 Nippon Life Insurance Co® () 5.10 16/10/2024 3,197,540 0.52
2,350,000 Nippon Life Insurance Co® 4.70 20/01/2026 2,546,812 0.41
2,700,000 Royal Bank of Canada 4.65 27/01/2026 2,942,881 0.48
2,050,000 Royal Bank of Scotland Group PLC® (® 7.65 30/09/2031 2,429,250 0.39
2,550,000 Royal Bank of Scotland PLC® 6.00 19/12/2023 2,629,687 0.43
3,000,000 Santander lIssuances SAU 5.18 19/11/2025 3,056,547 0.50
6,350,000 Santander UK PLC(®) 5.00 07/11/2023 6,617,691 1.08
5,150,000 o ° Preferred Capital USD 3 Ltd® ® g gy 25/07/2018 5,807,604 0.95
800,000 Societe Generale SA© 4.25 14/04/2025 798,538 0.13
5,950,000 Sompo Japan Nipponkoa Insurance Inc® 5.33 28/03/2023 6,656,563 1.08
2,050,000 oheedy Cash Intermediate Holdings Corp 10.75  15/05/2018 1,455,500 0.24
4,050,000 Sumitomo Life Insurance Co® 6.50 20/09/2023 4,824,563 0.78
1,350,000 Sumitomo Mitsui Financial Group Inc(© 4.44 02/04/2024 1,481,795 0.24
10,400,000 Sumitomo Mitsui Financial Group Inc 2.63 14/07/2026 10,265,902 1.67
3,700,000 Toronto-Dominion Bank® 3.63 15/09/2026 3,710,205 0.60
1,300,000 Wells Fargo & Co 4.48 16/01/2024 1,422,403 0.23
4,100,000 Wells Fargo & Co 3.00 19/02/2025 4,163,558 0.68
2,900,000 Wells Fargo & Co 3.00 22/04/2026 2,927,269 0.48
6,025,000 Wells Fargo & Co 4.30 22/07/2027 6,493,371 1.06
10,200,000 Wells Fargo & Co 4.90 17/11/2045 11,230,312 1.83
1,700,000 Wells Fargo & Co 4.40 14/06/2046 1,730,683 0.28
305,937,637 49.81

547,135,507 89.08
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( )
277,873  Citigroup Inc, Series K 8,005,521 1.30
184,197 GMAC Capital Trust 1 4,680,446 0.76
44,734 ING Groep NV 1,146,533 0.19
75,741  ING Groep NV 1,948,816 0.32
402,520 Morgan Stanley 11,218,232 1.83
26,999,548 4.40

( )
26,053,625 26,053,625 4.24
26,053,625 4.24
03/10/2016 usb 289,149  JPY 29,058,506 Morgan Stanley 2,194 0.00
04/10/2016 usD 37,457 GBP 28,833 HSBC Bank PLC 4 0.00
05/10/2016 usD 180,027 GBP 138,533 HSBC Bank PLC 68 0.00
10/11/2016 usD 120,595,705 EUR 107,055,553 Westpac Banking Corp 70,088 0.01
16/11/2016 usD 128,874,488 GBP 97,161,836 Westpac Banking Corp 2,550,508 0.42
2,622,862 0.43
05/10/2016 AUD 98,846  USD 75,803 Citibank (163) (0.00)
10/11/2016 EUR 701,000 USD 789,291 JP Morgan Chase & Co (89) (0.00)
04/10/2016 usD 621,885 JPY 63,091,906 Morgan Stanley (1,153) (0.00)
10/11/2016  USD 3,838,069 EUR 3,416,013 Orate Street Bank & (8,770)  (0.00)

(10,175) (0.00)
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18/11/2016  AUD 26,766,118 USD 20,182,911 Deutsche Bank AG 278,449 0.04
18/11/2016  AUD 26,766,118 USD 20,180,261 Citibank 281,008 0.05
18/11/2016  AUD 26,766,118 USD 20,180,502 Eﬁga' Bank of Scotland 280,857 0.05
04/10/2016  BRL 8,075,402 USD 2,483,566 Citibank 2,053 0.00
04/10/2016  BRL 186,124,605 USD 53,871,087 Royal Bank of Canada 3,418,294 0.56
03/11/2016  BRL 5,750,840  USD 1,754,000 HSBC Bank PLC 241 0.00
03/11/2016  BRL 90,111,140 USD 27,432,763 Deutsche Bank AG 54,811 0.01
02/12/2016  BRL 88,929,731 USD 26,870,235 Citibank 27,738 0.00
02/12/2016  BRL 90,111,140 USD 26,949,932 Barclays Bank PLC 305,375 0.05
21/10/2016  CNY 16,196,238  USD 2,411,770 Citibank 14,124 0.00
21/10/2016  CNY 16,196,238  USD 2,412,488 Morgan Stanley 13,405 0.00
21/10/2016  CNY 16,464,000 USD 2,453,468 HSBC Bank PLC 12,530 0.00
10/11/2016 EUR 118,884 USD 133,605 Royal Bank of Canada 237 0.00
16/11/2016  GBP 351,366  USD 456,796 HSBC Bank PLC 28 0.00
06/10/2016  JPY 42,532,150  USD 414,693 Citibank 5,348 0.00
06/10/2016  JPY  6,414,062,433 USD 63,232,916 Bank of America NA 111,443 0.02
07/10/2016  MXN 1,701,765 USD 87,412 Citibank 486 0.00
13/10/2016  MXN 4,227,368 USD 217,939 Bank of America NA 252 0.00
04/10/2016  USD 27,396,713 BRL 88,929,731 Bank of America NA 24,033 0.00
06/10/2016  USD 232,346 JPY 23,260,425 ?tﬁgi ggreet Bank & 2,540 0.00
06/10/2016  USD 63,568,856 JPY 6,377,354,769 ﬁﬁga' Bank of Scotland 587,017 0.09
06/10/2016  USD 63,570,123 JPY 6,377,354,768 Bank of America NA 588,285 0.10
06/10/2016  USD 64,948,830 JPY 6,516,031,529 Morgan Stanley 597,439 0.10
07/10/2016  USD 92,652  MXN 1,701,765 Citibank 4,754 0.00
13/10/2016  USD 96,774  MXN 1,844,365 JP Morgan Chase & Co 1,579 0.00
13/10/2016 usb 226,420 MXN 4,273,853 Standard Chartered Bank 5,830 0.00
21/10/2016  USD 73,561 CNY 490,246 Citibank 132 0.00
10/11/2016 usb 219,566 EUR 195,000 Royal Bank of Canada 30 0.00
10/11/2016  USD 229,685 EUR 203,436 Citibank 652 0.00
16/11/2016  USD 141,700 GBP 107,000 Citibank 2,585 0.00
16/11/2016 usb 224,671 GBP 169,990 Morgan Stanley 3,661 0.00

6,625,306 1.07
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04/01/2017
21/10/2016

10/11/2016
10/11/2016
10/11/2016

16/11/2016

16/11/2016
16/11/2016
06/10/2016
06/10/2016
06/10/2016
06/10/2016
21/11/2016
21/11/2016
21/11/2016
13/10/2016
13/10/2016
13/10/2016
13/10/2016
04/10/2016
04/10/2016
04/10/2016
04/10/2016
06/10/2016
06/10/2016
13/10/2016
21/10/2016
21/10/2016
18/11/2016

BRL
CNY

EUR
EUR
EUR

GBP

GBP
GBP
JPY
JPY
JPY
JPY
JPY
JPY
JPY
MXN
MXN
MXN
MXN
uSsD
usD
usb
usb
usD
uSsD
usb
usb
usb
usD

88,929,731
385,729

5,210,876
5,210,876
5,282,000

3,517,271

3,517,271
3,517,271

157,392,884
252,553,260

6,414,062,433

6,462,654,647
6,377,354,768

6,377,354,769
6,440,446,674

5,996,933
132,746,075
134,478,698
166,586,055

470,113
484,468
4,028,969
27,329,358
558,629
3,841,913
87,357
38,317

170,000
95,235

usD
usD

usD
usb
usD

usD

usD
usb
usb
usD
usD
usD
usD
usD
usD
usb
usD
usD
usb
BRL
BRL
BRL
BRL
JPY
JPY
MXN
CNY
CNY
AUD

26,687,993
58,000
5,875,679
5,873,011
5,950,939
4,686,475

4,686,778
4,686,479
1,563,370
2,499,114
63,436,479
63,948,727
63,685,661
63,682,482
64,308,728
326,000
6,989,023
7,085,576
8,722,658
1,527,631
1,576,846
13,236,068
88,929,731
56,784,894
392,186,555
1,701,765
257,108
1,139,850
126,306

Bank of America NA

Royal Bank of Scotland
PLC

Citibank
UBS AG

Westpac Banking Corp

State Street Bank &
Trust Co

Morgan Stanley

JP Morgan Chase & Co

State Street Bank &
Trust Co

Morgan Stanley

Royal Bank of Scotland
PLC

Royal Bank of Canada

Bank of America NA

Royal Bank of Scotland
PLC

Morgan Stanley

JP Morgan Chase & Co
Royal Bank of Canada
Standard Chartered Bank
Citibank

Morgan Stanley

HSBC Bank PLC

Royal Bank of Scotland
PLC

Citibank
Royal Bank of Canada
Citibank

Citibank

Royal Bank of Scotland
PLC

HSBC Bank PLC
Morgan Stanley
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(66,303) (0.01)
(225) (0.00)
(9,155) (0.00)
(6,487) (0.00)
(4,341) (0.00)
(113,531) (0.01)
(113,833) (0.02)
(113,534) (0.02)
(8,981) (0.00)
(4,935) (0.00)
(92,121) (0.02)
(124,479) (0.02)
(582,834) (0.10)
(579,654) (0.09)
(581,617) (0.10)
(16,475) (0.01)
(137,481) (0.02)
(144,606) (0.02)
(124,502) (0.02)
(94) (0.00)
(887) (0.00)
(45,108) (0.01)
(43,322) (0.01)
(2,170) (0.00)
(31,265) (0.00)
(478) (0.00)
(193) (0.00)
(728) (0.00)
(1,320) (0.00)
(2,950, 659) (0.48)
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1933

144

547,135,507 89.08
26,999,548 4.40
26,053,625 4.24

6,625,306 1.07
2,622,862 0.43
(2,950,659) (0.48)

(10,175) (0.00)
7,736,201 1.26
614,212,215 100.00

2016 30
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G5 Financial Institutions Capital Securities FX Fund
Statements of Financlal Position
As at 30 September 2017

Hotes 30-Sep-2017 30-Sep-2016

uso uspo

Assets Current
Assets
Financial assets at fair value through profit or loss Jie) 4 522,869 534 609,435,648
Dividend receivable (b} 295,019 129,391
Interest recenvable 3 (b} 7.785,483 B.212,583
Due from brokers:
Collateral amounts Jie) 280,000 —
Recebable for investments sold 2,718,297 3,420,501
Recaivable for Units subscribed 31(g). 8 555, 206 1,814 603
Other assets 362 371
Cash and cash equivalants 3(d), 12 4864 711 9542873
Total Assets — 539,260,682 633657250
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3c). 4 6,604,008 2,860,834
Payable for Units redeemed 3igh 8 1,552,881 1,043 856
Payable for investments purchased — 12,607,134
Interest payable 1,725 —
Investment management fees payable Tia) 1,006,835 1,221,051
Distribution fees payable 7id) 1072918 1,221,051
Administration fees payable 7 ic) 80,844 45377
Audit fees payable 75,161 728972
Manager fees payable Tib) 68,552 77,878
Custodian service fees payable Tih 65,922 32451
Agent company fees payable 7ig) 41,131 87,904
Trustee fees payable Tie) 18723 11,606
Transfer agent fees payable 7 (h) 13,823 11,606
Legal fees payable 12600 51215
Total Liabilities (excluding Met Assets Attributable to

Holders of Redeemable Participating Units) — 10,796,232 _ 19445035
Net Assets Attributable to Holders of Redeemabile

Participating Units —  S2BATIAS0 614 313 245
Tre FCcompanyng nobes fonm an infegral pan! of fe Snanolal ststements 18
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G5 Financial Institutions Capital Securities FX Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2047

Mates 30-Sep-2017 30-Sep-2016

usD usD
Income
Interest income 3 {b) 21,211,512 23,453,226
Dividend income 3k 1,128,741 2,588 015
Met realized gainfiless) on financial assets and financial
liabilities at fair value through profit or loss on:

Investments (8,222 482) (5,818,985)

Foreign currency contracts 6,175,639 62,146,529
Met change in unrealized gain/(loss) en financial assets and

financial labilities at fair value through profit or loss on:

Investments 21,144,462 2,580,220

Foreign currency contracts (12084 875) 20,301,272
Net Income — 28372307 105,532,286
Operating Expenses
Interest expense 3ib) 10,865 20
Investment management fees 7 ia) 4,414,023 4. 881,063
Distribution fees 7 (d) 4,414,023 4,881,062
Manager fees 7 (b 279,108 305 867
Administration fees Tle) 220,274 245,703
Custodian service fees Tih 198,039 194,285
Agent company fees Tig 165,526 183,040
Audit fees 72,761 72,145
Trustes fees 7ie) 55,175 51,013
Transfer agent fees 7 (k) 85175 1.3
Legal fees 2,880 76,035
Miscellaneous expense 2,332 2,683
Total Operating Expenses 9,890,380 10,963,929
Net Income from Operations 19,474,647 94,568,357
Finance Costs:
Distributions te paricipating Unitholders 3(h), 10 31855178 46,718,602
Profit after distributions and before Withholding Tax {12,380,561) 47 848 755
Withholding Tax & (GO0 B480) {1.115.701)
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations 13080200y 46734 054
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements (B!
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G35 Financial Institutions Capital Securities FX Fund
Statemnents of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 20 September 2047

bates 30-Sep-2017 30-Sep-2016

UsD UsoD

Met Assets Attributable to Holders of Redeemable Parficipating

Units at Beginning of Year 514,212,215 BTE,140,143
Total Proceeds from redeemable pardicipating Units issued 8 126187 224 118,671 448
Total Payments for redeemable participating Units redeemed & (201,855.780) (227.633.430)
Change in net assets altributable to holders of redeemable

participating Units from cperations — (13080208 46734054
Het Assets Attributable to Holders of Redeemable

Participating Units at Year End 528,473,450 614,212,215
Tne aCoomparrpnig notes fom an integral part of e Snancial 3tatements o0
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G5 Financial Institutions Capital Securities FX Fund
Statements of Cash Flows
For the Year Ended 20 September 2047

Cash Flows From Operating Activities

Change in net assels attributable to holders of redeemable
participating Units from operations

Adjustment for:

Exchange gains/{losses) on cash

Distributions to participating Unitholders

Interest income

Dividend income

Interest expense

Withholding tax

Total

Het {Increasa)/Decrease in Operating Assets:

Dus from brokers:
Callateral amounts

Receiable for investm ents sold

Other asseats

Financial assets at fair vakue through profit or less

Net Increasef{Decreasa) in Operating Liabilities:

Payable for investments purchased

Administration fees payable

Audit fees payable

Manager fees payable

Custodian service fees payable

Agent company fees payable

Trustes fees payable

Transfer agent fees payable

Legal fees payable

Investment management fees payable

Distribution fees payable

Financial liabilites at fair value through profit of loss

Cash Provided byi{Used in}) Operating Activities

Interest Racaned (nel of withholding tax)

Dividend Received (net of withholding tax)

Interest Paid

Net Cash Provided by/(Used in) Operating Activities

Cash Flows From Financing Activities:

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

Het Cash Provided by/{Used in) Financing Activities
Exchange gains/{losses) on cash

Met Increasel(Decrease) in cash

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

The 3Coom panpnig notes fom an infegral port of e Bnancial 3tatements

Hotes

3 (h), 10

3(e)

T}

Tib)
TN
7ig)
7ie)
7 {h}

7 ia)
7id)
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30-Sep-2017 30-Sep-2016

usp usp
{13.080,.209) 46,734,054
(381,376) 118,087
31855178 46, Ta 602
{21,.211.512) (23,453 2286)
(1,128,741 (2,588.015)
10,965 20
. Gobead 1115670
— 13,237.047) ___ GEE645233
(220,000} -_
702,204 (3,417,058}
-] 364
96,567 314 86,047 548
{12,607 124) 12,600,097
35467 (2.546)
2,189 1,299
(8,426) (13,973
33,471 (5.563)
(45,773 34 248
117 (967}
237 (86T )
(38.608) (25,026)
(124 216) (200,768)
(148,133} (209,769}
74,502,027 141,063,522
22,116 301 24,013 004
985,775 2,028,731
(9 240, (200
07,685,764 167,165,327
130,556,531 118,433,451
(201,346.755) (230,745 ,454)
(31,855, 178) (46,718 602)
—l102.645402) __ (150,031,615}
381,378 (118,007
(4,578 262) 8015615

4 1

4,964,711 9,542,973
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G5 Financial Institutions Capital Securities FX Fund
Motes (o the Financial Statements
For the Year Ended 30 September 20417

Organization

GS Financial Institubons Capital Securties FX Fund (the “Sub-Trsst?) 15 a subdrust of the MUGC GS Cayman Fund
{the "Trust?). The Trust is an open-ended exempted urmbrela unit trust established by a trust dead under the Trusts Law
{2011 Revision) of the Cayman Islands dated 10 February 2010 (as supplemented or amended from time to time, the
“Trust Deed”) executed by Brown Brothers Hariman Trust Company (Cayman) Limited (the “Trustea™) and Masubishi
UFJ Investor Services & Banking (Luxembourg) S.A  (the "Manager™). The Trust is regulated under the Mutual Funds
Law {Revised),

Goldman Sachs Assat Management International ("GSAMIT), a related party to the Sub-Trust, serves as Inmvastment
Hmnglr pursuant to an investmont management ago-mml {Management Agresment”) with the Sub-Trust, The
Irvestrent Manager is responsible for overseeing and menitoring the day-to-day operations of the Sub-Trust's affairs
regarding their imestments.

The Investment Manager has appeinted Goldman Sachs Asset Management, LP. ("GSAM” and Goldman Sachs Assat
Management Co., Lid. ("GS5AM Japan’), each a refated party of the Goldman Sachs Group, Inc. ("Goldman Sachs”)
as Investment Advisors pursuant bo a Master Intercompany Sub-Advizory Agreement and a Master Intercompany
Sub-Advisory and Particepating  Affiliate Services Agreement, respectively (collectively, the “lnvestment Advisory
Agreements’). Under the Imvestrent Advisory Agreements, GSAM and GSAM Japan provide the Sub-Trust with
continucus professional investment advice, and effects and manages all ransactions on behalf of the Sub-Trust. As
compensation for services rendered under the Investment Advisory Agreements, GSAM and GSAM Japan receie a
fea.

The Sub-Trugt commenced operations and leunched Linst clazses on the following dates:

Clzes of Units Cammensemant Daten
Chass LESD 15 Mach 2010
Class ALID 15 March 210
Class BRL 15 Mamch 2010
Class CHY 15 hlanch 2010
Class JPY 15 htarch 2010
CEass EUIR 25 Oalober 20140
Cipts GEF 25 Oecliobr 2010,
Class MXM 27 Saplember 2013

The financial staterments are presented in USD (United States Doltar”), the Sub-Trust's functional and presentation
cumency. The investrment Manager considers that this currency most accurately represents the economic effects of the
undertying transactions, events and condftions of the Sub- Trust.

Investrent Objective

The investment objective of the Sub-Trust is to seek to provide Unitholders with a lengterm total return consisting
of income and capital gaing through investing in a diversified portfolio consisting of preferred securities, parpetual
subordinated debt securitbes, subordnated term delbt securities and senior debt secunties which are issued mainly by
financial mstitutions. in refation to such securties, the preferred secunties, parpetual subordinated debt securties and
subordinated term debt securties are collectively referred to as the “Capital Securties” and those issued by Snancial
institutions are collectively refermed o as the "Bank Capital Securities”,

The Sub-Trust may imvest in prefemed secunties, subordinated securties or corporate bonds issued by corporations
other than financial institutions. The level ofinvestrment in Bank Capital Securities by the Sub-Trust may be decreazed
due to the investrment environment or other facters.
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G5 Financial Institutions Capital Securities FX Fund
Motes (o the Financial Statements
For the Year Ended 30 September 20417

ity

Summary of Significant Accounting Policies
Fimanclal Statements
Bagis of Proparation of Financial Statements

The preparation of the financial statements is in accordance with International Financial Reporting Standards (*IFRS7).
Thi financial staternents have been prepared under the historical cost convention as modified by the revaluation of
financial assets and Fakdites (induding derivative mstruments) at fair value through profit or koss, The preparation of
the Bnancial statements requines managemant to make certain estimates and assumptions that may affect the amounts
reported in the fnancial statements and accompanying notes. Actual results may differ from those estimates.

I Hew standards, amendments and interpretations earfy adopted by the Sub-Trust
There wera no standards, amandments or interpratations earty adopted by the Sub-Trust,

Il Mew standards, amendments and interpretations effective for annual perieds beginning on or after
1 Jamuary 2016 and were effective or applicable to the Sub-Trust

There were no standards, amendments or interpretations to existing standards that have been adopted by the Sub-
Trust,

1L NHew standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Sub-Trust

IFRS 9, ‘Financial Instruments’, effective for annual pesiods beginning on or after 1 January 2018, specifies how
an entity should classify and measure Snancial assets and lakilties, including some hybrid contracts. The standard
improves and simplifies the approach for classification and measurement of financial assets compared with the
requirements of International Aceounting Standards 39 (*lAS 397 Most of the requirements in LAS 33 for classification
and measurement of inandal Babilibes were camied forward unchanged The standard applies a consistent appraach
to clasafying Bnancial assets and replaces the numerous categones of financial assets in 1AS 29, each of which had
its own classification criteria. Management is currently assessing the impact that the adoption of IFRS 8 would have
on the Sub-Trsst.

There are no other standards, interpretations or amendments to existing standards that are not yet effective that would
be expected to have a significant impact on the Sub-Trust,

Investment Transactions, Related Investmant Income and Operating Expenses

The Sub-Trust records its invesiment transactions on a trade date basis. Realized gains and losses are based on
the First In First Oudt ("FIFC®) rethed, Dividend income and dividend expense are recerded on the ex-dividend date
and intorest income and mbterest expense arg accrusd over the life of the investmant, Overdralt expenses which are
accrued as incurred, if ary, are included in inferest expense. Interest income incluedes accrelion of market discount,
original issue discounts and amortization of premiums and is recorded into income over the life of the underbying
imvestrant, Interest income and dividend income are recognized and presented on a gross basis before withholding
ta, If ary, in the Staternents of Cormprehensive Income. Rembursement of expenses is represented in the Statements
of Compreh ensive Income, if any.

Oparating and erganizational expenzes ars recognized on an acerual basis,
Transacbon costs, when incurred, are recognized in the Staterments of Comprehensive Income.

The Sub-Trust will also bear s offering and crganizational expenses and the inital and ongaing expenses incumed
in connection with the offer and sale of Units, including printing costs, rmarketing costs, legal fees, expenses incumread
in connection with the review of subscrption agresments and related decurmentation and other expenses of the Sub-
Trust, the Manager, the Trustee, the Investment Manager, the Global Destributor and the Administrator, The offering
and organizational expenses of the Sub-Trust, if any, are disclosed in the Statements of Comprehensive Income fior the
years ended 30 Septernber 2017 and 30 Septermber 2016, respectively.

4

183/322



EDINETOOOO

o o o o o o o o o =X =N )
Ooooooooooooooooooad

G5 Financial Institutions Capital Securities FX Fund
Motes (o the Financial Statements
For the Year Ended 30 September 20417

(el

Summary of Significant Accounting Policies (continued)
Fimanclal Assets and Financlal Liabliities at Fair Value through Profit or Loss
i Clagaifaton

The Sub-Trust has designated all its securities and denvative investments as Enancial assets and financial liabiities at
fair value throwugh profit or loss category, These financial assets and fnancial liabilides are classified as held for trading
or hedging purposes. Financial assets or financial liabilties held for trading are those acquired or incurred principally for
the purpese of selling of repurchasing in the shert term. Derivatives are also categorized as financial assets or Enancial
iabilities held for tradng or hedging purposes.

Financial assets that are not &t fair value include certain balances due from brokers, receivables for Units subscribed
and accounts receivable. Financial Eabilties that are not at fair valee include certain balances due to brokers, payable
for Units redeemed, accounts payable and financial liabdties arising on redeermable paricipating Units.

i Recogniion and Derecogrilicn

The Sub-Trust recognizes financial assets and financial iskiliies on the date it becomes party to the contractual
provigions of the imvestment, Purchases and salet of inancial assets and financial liabilities are recognized using irade
date accounting. From trade date. ary gains and 0sses ansing from changes in fair value of the Bnancsal assets or
fimancial Eabilities are recorded in the Statements of Comprehensive Income.

Financisl assets are derecognzed when the rights to recelve cash lows from the investiments have expired o the Sub-
Trust has transferred substantally all risks and rewards of cwnarship.

i) Fair Value Measurermedd Frinciples
Financial assets and inancial Eabiliies at fair value are valued in accordance with 145 39 and IFRS 13. Financial assels
and liabilties are inftially recorded at their transaction (fir value) pice and then measured at fair value subsequent to

Initial recagnition. Gains and losses arizing from changes in the fair value of the inancial assets or nancdal liabilities at
fair value are presented in the Statements of Comprehensive kncome in the perod In which they arise.

Financial assets classified as recesvables are carried at cost less impairment. if any, Fnancial labilities, cther than
those at fair value through profit or loss, are measured t cost. Financial liabilities arising Som redeemable Units issued
by the Sub-Trust are carried at the redemption amount representing the Unitholders’ nght to a residual amount of the
Sub-Trust's Net Assets Altnbutable to Holders of Redeamable Participating Units (et Assets™).

Fair value is the price that would be received to sell @n asset or paid to transfer a liability i an ordedy transaction
between market participants at the measurernent date. The fair value of fnancial assets and liabilities traded in active
markets (such as publicly traded derivatives and trading secunties) are bazed on quoted market prices at the close of
trading of the year end date,

The fair value of all securiies and derivatrves is determined according to the following policies.

il Debt Spcurnbies

Dbt securities, cormprising corporate debt are valued on the basis of dealer supplied quotations or by using a third
party pricing service.

2y Exchange Listed Aszels and Liabifies

The fair value of exchange traded fnancal investments, comprsing common stock and short-term imvestmeants. s
based upon quoted market prices at the year end date without any deduction for estimated future transaction costs.

(30 Money Marked et menls
Money market investments are valued at amortized cost which approximates fair value.
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Summary of Significant Accounting Policles (continued)
Fimanclal Assets and Financlal Liabliities at Fair Value through Profit or Loss (continued)
il Fair Value Mea surernent Fringiples (comtinued)

(i) Shares in Collecinve Imesiment Schemes

The fair value of investrments in open-ended investrment funds, including collective investment schemes, is based
upen the official published Met Asset Value (ALY per share as supplied by the administrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in the respective Offering Mermoran dum.

] Derivatives

A dervative is an instrument whose fair value is derved from an undertying instrument, index reference rate or a
combination of these factors. Dervative instruments may be privately negoliated contracts which are often refemed to
as over the counter (“OTC") dervatives or they may be Ested and traded on an exchange. Derivative contracts may
invohwe future commitments to purchase or sell financial instrurments or commodities at specified terms on a specifed
date, or to exchange mterast paymant streams or cumrencies based on a noticnal or contractual amcunt.

Derpvative contracts are stated at fair value and recognized as financial azsets and financial liabilities on the Statements
of Financial Position. Gains and losses resulting from the change in the fair value are refiectod on the Statements of
Comprehen sive Income as a compon ent of change in unrealized gainf(less). Realized gains or losses are recorded on
termination or from perodic cash fiow payments.

{iiSa)  Forward Foreign Currency Conlracls

In & foreard foreign currency contract, the Sub-Trust agrees to receive or deliver a fixed quantity of one cumency for
another, at a pre-determined price at a future date. Purchases and sales of forward foreign currency contracts having
the same notional value, settlerment date, counterparty and nght to setthe nat are generaly offset (which resull in & net
foreign currency position of zero with the counterparty} and any reakzed gains or losses are recognized on trade date.
MNon-deliverable forward foreign currency exchange contracts are seftled with the counterparty in cash without the
deli/ery of foreign currency.

The fair value of forward foreign currency contracts is based on the price at which a new forward foreign currency
contract of the same notonal value, currency and maturity could be affected at the close of business in the principal
currency markets in which these currencies are traded. Any resuling unreslized gains and losses are recorded in the
Staterments of Comprehensive ncome,

(i} AN Securfies and Demalives

If & quoted market price is not available from a third party pricing Service o a dealer, or a quotation is belioved
to be materially inaccurate, the far value of the investment is determined by using valmtion technigues. Valuation
techniques include the uze of recent market transactions, raference to the current fair value of ancther investmant that
is substantially the same. discounted cash flow analyses or any other technigues that provides a reliable estmate of
prices obtained in actual market transactions.

Such zecurities and dedivatives shall be valued at their probable reakration value as determined by a Valuer. The Valuer
during the years ended 30 September 2017 and 30 September 2016 was Goldman Sachs & Co, LLC (formerly known
as ‘Goldman, Sachs & Co.% and the valuation function was performed by the Investment Managemaent Division (IMD)
Controllers.

The imvestments have been valued in accordance with generally accepled accounting principles that regquire the use
of certain estimates and assmptions. Akhough these estimates and assumpbions are based on the best available
information, actual results could be matenally diffierent from these estimates.

Therewere no securties where the Valuer was used to determine fair value during the years ended 30 September 2017
and 30 September 2016,
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Summary of Significant Accounting Policies (continued)
Fimanclal Assets and Financlal Liabliities at Fair Value through Profit or Loss (continued)
i Transfers batween lmels of the fair valug hiererchy

Transfers between levels of the fair value hierarchy, if any, are deemed to have occumed at the beginning of the
repoeting period.

Cash and Cash Equivalents

Cash and eash equivalents (shor tesm, highly leguid investrnents that are reacly convertible to known amounts of cash
and which are subject to an insignificant rsk of changes in value), including time deposits and certificates of deposits,
are valued at amortized cost, which approximates fair value.

Coertificates of deposit and tinve deposits have been reclassified frorm Bnancial assets at fair value through profit or loss
to cash and cash equivalents as they are short berm, highly liquid, readdy convertible to known amounts of cash and
subject to an insignificant risk of changes in value.

Dot fromito Brokers

Dwe from brokers consists primarily of cash and margin amounts receivable from the Sub-Trust's dearing brokers and
vanious counterparties. Due to brokersbank consists primarily of cash and margin accounts payable to the Sub- Trust's
clearing brokers and vanious counterparties. Due fomito broker balances are valued at cost, The amounts receivable
from and payable to brokers represents cash settled in the Sub-Trust's broker accounts. These balances are ralated
to cash held as collateral on swaps and futures with dlearing counterparties and frtures margn cash payable to the
Sub-Trust's fulures clearing merchant.

Margin amounts are included n due fromfte brokers, Due fromito brokers, if any, are disclosed in the Satements of
Financial Position as at 30 September 2017 and 30 September 2018, respectively.

Foreign Currency Transiation

Transactions in foreign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and liabilities of the Sulb-Trust denominated in foreign currencies are translated into the functional
currency of the Sub-Trust at the foreign currency exchange rate in affect at the year end date,

Foreign currency exchange differences ansing on transiation and realized gaing and losses on dtposals or seltlsments
of assets and liabilities are recognized in the Satements of Comprehen sive Income. Foreign curmency exchange gains
or losses relating to investments at fair value through profit or less and all ether foreign currency exchange gains or
loszes redating to monetary itemns, including cash, are reflected in the net realized gainf{lozs) on investments ar net
change in unrealized gain/{lozs) on investments in the Statements of Comprehensive Income.

Redeemiable Units

All redesmable paticipating Linits issued by the Sub-Trust provides the Unitholders with the night 1o redesmn for cash at
the value proporticnate to the Uinitholder's share in the Sub-Trust's net assets on the redemption date. In accordance
with 1A5 32, redeernable participating Unis net having identical features, have been classified as a fnancial liability at
the value of the redemption amount in the Statements of Financial Postion. The Sub-Trust is contractually obliged to
redeermn Lnits in accordance with the Offering Memorandum.

Distributions Payable to Holders of Redeemabile Units

Proposed distibutions to holders ofredeernable participating Units are recognized in the Statermnents of Comprehensive
Income when they are formally authorized and no longer at the discretion of the: Invesiment Manager, The distributions
are recognized as a finance cost in the SRatements of Comprehensive Income as the Sub-Trust's puttable instruments
are classified as liabilities.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
This thige levels of the fair value hisrarchy undes the amendmant ta IFRS 13 are descrbed balow:

Level 1 = Unadusted quated prices in acthee markets that are accessible at the measurement date for identical,
unrestricted assats or limbilities:

Level 2—Quoted prices in markets that are not active or Bnancial instruments for which significant inputs are cbservabie
ineluding but not limited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), either dractly or indrectly. This may iclude the Valuers' assumplions in determinmng fair value measurement;

Level 3 = Prices or valsations that require significant uncbservable inputs (including the Valuers' assumptions in
determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement i categaorized in Bs entirety shall be
determined on the basis of the lowest lovel input that is significant to the fair value measurement in its entirely. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If & fair
value measurement uses obsarvable inputs that require significant adjustment based on unobservable inputs, that
measurerment is a Level 3 measuramant, Assessing the signiScance of a particular input to the fair value measurement
in its enftirety requires judgment. considering Bactors specific to the asset or liabiity.

The following tables show financial assets and financial liabiliies recognized at fair value, analyzed between the three
lewels deseribed previousthy:

Financial Assets measwured at fair value

30-Bep-2017
Farvalue measurement ab 30-Sep-2017
vl 1 LI wg] 31 Lirgsl & 13S0y Tatg Usp
Financaal pssets af far value through proft orless
Coeporals Bonds — 420 770,172 - A2 T AT
Prafermed Slods — 15,863 840 - 15.863,840
Irveimanl Furd 6. 700 431 = - B 700 431
Fonwacd Forsign Curmency Confracks = S5 Dt = 25081
Tkt £, 700431 £16, 169, 103 — 5272 B0 534
Financial Liabilities measured at fair vafue
A0-5ep-2017
Fair value mosturement & 30-Sop-2017
Level 1 USD Lewel 2 LISD Level 3 S0 Tebal LISD
Frpncsal bpbibties ot far valpe through proSt or loss
Fonvard Forsign Cirency Condracks = (G5 008 =3 Gh94 008
Total — 5504 008 - £ EG4 002
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4.

Financial Assets and Financial Liabilities at Fair Value threugh Profit or Loss (continued)

Financial Assets measured ot fair value

I0-Sep2016
Fair value meaturemant at 30-Sep-2018
Léreil 1 LIS0 Liwrid 2 0SS0 Lingdd 3 UISD) Toba LD
Financaal assats ot far value through prof orloss
Corporate Bonds — 54T 135507 - 547 135 507
Prafermed Slodks — 26509548 - 26900 548
Invaidmant Furd 26053625 - - IB053 B2
Fonvard Foreign Curency Contracts — 248 168 = a4 16
Tolal P g ] D ML 22 — 600 436 848

Financial Liabliities measured at falr value
J0-SepE016
Fair valug maaturement ot 30-Sep-2016
Lewed 1 US0 ewal 2 LISD el 3 S0 Tols LISD
Fmancsal babektees ot fair value theough prof! orloss
E &

racts =5 L0803 — L2000 B34
Total — 2550 B34 = 2 S0 B34

During the years ended 30 September 2017 and 30 September 20HE there were no transfers between Leval 1, Level 2
and Lovel 3 of the fair value hierarchy for fnancial assets and fnancial liabilties which were recorded at fair value,

The carrying value of other assets and hakslities included in the Statements of Fimancial Position, which have not been
measured at fair value approsdmates fair value and have bean determined using Level 2 inputs,

Offsetting Financial Assets and Financial Liabilites
Decivati

In erded to botter define |13 contractual ights and to secure fghts that will help the Subs-Trust mitigate 1S counterparty
rigk, the Sub-Trust may enter into an International Swaps and Derivatives Association, Inc. Master Agreement ("1SDA,
Master Agreement’} or similar agreements with its derivative contract counterparties. An [50A Master Agreament
i% @ bilateral agreement between the Sub-Trust and a counterparty that govems OTC dervatives. inchudng foreign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a default and/or termination event. The provisions of the 1SDA Master Agreement typically permit a single
net payrnent in the event of a default {close-out netting) or similar event, including the bankruptey or insclvency of the
counterparty.

Collaberal and margn requirements differ between exchange traded denvatives and OTC dervatives. Margn
requirements are established by the broker or cleanng house for exchange-traded and centrally cleared derivatives
{fnancial Rutures contracts. opbions and centrally cleared Swaps) pursuant o the governing agreements for those
instrurnent types. Brokers can ask for margin in excess of the minimum in certain crcumstances. Collateral terms are
contract-specific for OTC dervatives (foreign cumrency exchange contracts, options and certain swaps). For derfvatives
traded under an ISDA Master Agreemant, the collateral requirements ane bypically calculated by netting the mark-to-
market amount for each transaction undar such agreement and comparing that amount to the value of any collateral
currantly pledged by the Sub-Trust and the counterparty, Addbonally, the Sub-Trust may be required to post additional
collateral to the counterparty in the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction.

For financial reporting purposes, cash cofateral that has been pledged to cover obligations of the Sub-Trust and cash
collateral recerved from the counterparty, if any, is reported separstely on the Statemants of Financial Pozition as due
framidue to broker. Mon-cash -:dhlnnlﬂ-dw by the Sub-Trust, if ary, is noted in the Schedules of Investments.
Generally, the amount of collateral due from o to & counterpany must exceed a minimurm ransfer amount threshold
before a transfer is required to be made. Tothe extent amounts due to the Sub-Trust from its counterparties are not fully
collateralized, contractually or ctherwise, the Sub- Trust bears the risk of loss fom counterparty nonperformance. The
Sub-Trust attempts to rmitigate counterparty risk by only entering into agresments with counterparties that it bebeves to
be of geod standng and by monitanng the inancial stabity of those counterpartiog,

-
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Offsedting Financial Assets and Financial Liabilities (continued)

Darvalivas (comimued

Agdtionally, the netting of assets and liabilibes and the offsetting of collateral pledged of received are based on
contractual netting/set-off provisions in the 150A Master Agrearment or smilar agreements. However, in the event of a

default or insclvency of a

arty, a court could determine that such rights are not enforceable due to restrictions

counterp
or prohibitons against the right of setoff that may be imposed due to a particular junisdiction's banknuptey or insobventy

laws.

The following tables set forth the Sub-Trust's net exposure for derivative instrurments that are subject to enforceable
master netting arangensnts of similar sgresments at the years ended 30 September 2017 and 20 Septermiber 2016,

A0Eep-201T
i " il Pk ™ D i civee L aleilitiew™
Mei Derivalive  Collsienal
Aasain Recabred) M

Ctwnl o7 p sy F e di® Frwiaids L libiinhons Pl gt ™ Amau T
At e L W Dk land

Blaniing Grous Lig 13110 [z {8 505) (AE0E)y
Bark al Armanca MA i {1 0 05 [1 30 385 {1974 530
Barchugy Bard BLE 45212 (o3 35 [ ]Er ) = EIEE0,
Csband BaET HF e R T [V B ETY) OO (1 EXETT)
Dwvtiche Bank AG LR (78 B [ER o] FI90T)
HSEC Bank PLE 124 148 206 565 (B2 420 B2 Ay
JP Weargan Chida & Co £4.705 {1,858 B3y {1 402 207) {1, £ ATy
[l Lymah = e 0 (2 A0 (2 A0E}
Mnigan Sharkey 1906 (HEE 31T (506 B1E] {108 216}
Fayal Bank ol Cansdy .34 (L] 91485 ERES
Faysl Blank of Scofand PLC AR D o Rt foE) [ g}
Handied Chartired Bink 13 {1 BdS) | . |
Sratw Syrwet Bank & Togw Co [ -] B S06 [
UES AL &1 (42 200 229 . Fat
Werpac Barking Cop A 68 - 4 956 - 4 JEE
] AT [ (% ARLATTS TS0 ARRTRIT)

** Giogwm amvpundy e s for offee] bart b setled o Bae Sawments of Firancisl Possom
o gt Smgunk regew b A28 Frp ol amegd dye (10] e dounlwpary m e deknd of & el based on thi contractual wel-oF nghls undss the sgriemas] Mo

sty antlded anyp sver-colatarakipd arausi

* The foreied fotegn cursaney Conmacis Tablen i the Schedibes of B animenls 509 presesied Based on sl coniracts by webonans date wilh pach Counbsipasp

wid iy Hab T BACk [0 geoad Biekis wed babddes
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Taxation

There are at present no corporation, income, capial gains, profits or other boss in the Cayman |slands which would
apply to the profits n respect of the Sub-Trust. Nor are there git, estate or inheritance taxes in the Cayman |slands.
The Trustee has applied for and has received from the Govemor-in-Cabinet of the Cayman Islands an undestaking in
accordance with Section 81 of the Trusts Law (as amended) that for a penod of 50 years fom the date of the creabon
of the Master Trust no law which is thereafter enacted in the Cayman Islands imposing any taxes or duty to be levied
on income of on capital assels, gains or apprecigtion o amy tax in the nature of estate duty or inherance tax shall
apply to the property comprised in o any INcome ansing under the Sub-Trust or 1o the Trustes or Unitholders thereof
in respect of amvy such property or income; provided that a Unitholder who is at any time resident or domiciled in the
Cayman |siands (other than any object of a charnitable trust or power or an exempted or ordinary non-resident company
incorporated in the Cayman Isfands} shall be hable in and in respect of such time to afl and any tax and duty as if
such undertaking had never been given and nothing in the relevant secton of the Trusts Law shall be construed as
eximpting ary Such persen resident or domiclad in the Islands Irom any lew imposing any W of duly refermed to in
the Trusts Law.

The Sub-Trust currently incurs withholding taxes imposed by certain countries on imsestment income and capital gains.
Such income or gain ks recorded gross of withholding taxes in the Statements of Cormprehensive Income, Withholding
taxas are shown as a separate item in the Statements of Comprehensive Income.

For the years ended 30 Septermber 2017 and 30 Septermber 2018, taxes were comprised of the following balances:

2Mm7 2016
Dvvidend Taxes % 177,337 441 895
Interest Taxes S3raEn BIZ E0S
Total § 599 648 $1,115T01

The Sub-Trust meests in secunties issued by entities which are domiciled in countries other than the Cayman |slands,
Many ofthese foreign countries have tax laws which indicate that capstal gains taxes may be applicable to non residents.
such as the Sub-Trust. Typicaly, these capital gains taxes are required to be determined on a =elf azsessment basis
and, therefore, such taxes may not be deducted by the Sub-Trust's brokers on a “withholding™ basis.

In atcordance with 1AS 12 - Income Taxes, the Sub-Trust is required to recognize a tax lability when it is probable that
the tax laws of foreign countries require a tax ability to be assessed on the Sub-Trust's capital gains sourced from
such fareign country, assuming the relevant taxing authorities have ull knowledge of all the facts and dreumstances,

The tax liabdity is then measured at the amount expected to be paid to the relevant taxetion authorites using the tax
lavws and rates that have been enacted or substantively enacted by the end of the reporting period.

There is sometimes uncedainty about the way enacted tax law is applied to offshore investment funds. This creates
uncerainty about whether or not a tax iability will ulimately be paid by the Sub-Trust, Therefore when meaturing any
uncerain tax Eabilties managerment considers all of the refevant facts and circumstances available at the tme which
could influence the likelihood of payment, including any formal or informal practices of the relevant tax authonties.

For the years ended 30 Septernber 2017 and 30 September 2016, the Sub-Trust has measured uncerain tax Eabilities
and related interest and penalties with respect to foreign capital gasns taxes at nil. While this represents managemaent
best estimate there remains a risk that foreign tax suthorities will attemnpt to collect taxes on capital gains earmed by the
Sub-Trust. This could happen withaut giving anmy prior warning, possibly on a retrospective basés, and could result in a
substantial [oss to the Sub-Trust.
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Significant Agreements and Related Parties
Investrent Management and Advisors Fee

Under the terms of the Management Agreement, the Investment Manager receves, from the assets of the Sub-Trust
a quartesty fee accruing daily and calculated and paid on a quarterly basis in arears equal to 0.80% of the Sub-Trust's
average MAV, determined as ofthe last business day ofthe applicable quarter end, adjusted to reflect any subscriptions,
redemptions and dstributions during the applicable calendar quarter. Sulyect to the consent ofthe Investment Manager
or Trustes, the Investmant Manager or Trustes reserve the right to waive fees, or impose greater of lesser fees on, orto
rebate all or a portion of any of the imvestment management fees to any Unithelder, including afiliates of the Investment
Manager, as may be agreed to by the Invesiment Manager, Trustee and the appBcable Unitholder. The investmant
management fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2017
and 30 September 2016, respectively.

The Sub-Trust ivests in undesiying fund which also pays imvestment managernent fees ta the investment advisors who
are related parties to GSAM| and GSAM Japan. The Sub-Trust indirectly bears the expenses paid by the underlying
fund. The table below sets forth the fee rate for the undertying funds and is as follows:

Annual Fee
Undertying Fund Rate %
G cidman Sachs Funds FLL — USS Liged Reserves Fund, Class X ]

Manager Fee

Mitsubishi UFJ Investor Senices & Banking (Luxembourg) S.A ("MIEL" or ‘the Manager) serves as the Manager of
the Sub-Trust.

MIEL has been authcrized as a cormmercial bank and is regulated in the Grand Duchy of Luxembourg by the Commission
de Surveillance du Secteur Financier (CS5F). & was incorporated in Luxembourg as a sociébé anomyme on 11th Agril
1874 a3 a majority—own ed subsidiary of The Bank of Tokyo, Ltd.

The Manager receives, fom the assets of the Sub-Trust, a fee accring daily and paid on a quaredy basis in arears
equal to 0.05% of the Sub-Trust's average MAY. The manager fees for the years ended 30 September 2017 and 30
September 2016 are dizclosed in the Staterments of Comprahensive Income, respectively,

Administration Fee

Brown Brothers Harriman & Co. ["BBH" is the Sub-Trust's Administrator, The Administrator performs certain day-to-
day administrative tasks on behalf of the Sub-Trusts, including maintenance of the Sub-Trust's books and records,
calculation of the NAVY and payments of the Sub-Trust's expenses.

BEH is paid solely cut of the assets of the Sub-Trust including assel-based, safekeeping, transaction, sendicing and
other fees as may be agreed upon from time to time with the Investment Manager. Addtionally, at month end, the
securities for the Sub-Trust are segregated based on the ransaction type and a fee rate is applied. The Sub-Trust will
pay such fees, payable monthly in armears.

Annual administrabion charges on the value of maenth end everage net assets will be assessed at the Sub-Tnast level
based on the following schedule:

Agtats 1o Lo LED 500 milluan 4 0 b
Agzls batwssn LISD S00 midlisn - LS 1 bdbon 30 bps
Anradd e LisD 4 Eddlion 2 0 Bbpa

The administration fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2017 and 30 Septernber 2016, respactively.

4|
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Significant Agreements and Refated Parties (continued)
Distribution Fee
The Global Distributor and the Japane se Distributor receive a fee, accruing daily and paid on a quarterty basis in arears,

equal to 0.80% of the Sub-Trust's average MY, adjusied to reflect any subscriptions, redemptions or distnbutions
during the applicable calendar quarter.

The distribution fees are dsclosed in the Statements of Comprehensive Incoma for the years ended 30 September
2017 and 30 Septernber 2016, respectively.

Trustes Fee
Brown Brothers Harnman Trust Company (Cayman) Lirited acls as the Trustee for the Sub-Trust. The Trustes ks

responsible for the overall supervision of the Sub-Trust's assets, pursuant to the terms of the Declaration of Trust, The
Sub-Trust will pay such fees, payable monthly in amears to the Trustee equal to 0.01% of the average MNaV.

The trustee fees are disclosed in the Statements of Comprehensive Income for the years ended 30 Seplember 2017
and 30 September 2016, respectively.

Custodian Fee

The Trustes has delegated the nesponsibility for custody of the Sub-Trust's assets to BEH. The custodsan carmes cut the
usual duties regarding custody, cash and securities deposits, without any restriction. Fees are charged on safekeeping
of securities on a monthly basis. At month end, the securities for the Sub-Trust are segregated based on the country of
origin. The USD equivalent fair value is derved for each secunity and a fee rate ks applied based on country of orgin.

The custodian fees are dsclosed in the Statements of Comprehensive Income for the years ended 30 September 2017
and 30 September 2016, respectively.

Agent Company Fee

Geldman Sachs Asset Managemant Co., Ltd, acts as the Agent Company in Japan of the Sub-Trust and charges 0.03%
of the Sub- Trust's average MAV.

The agent company fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2017 and 30 Septernber 2016, respectively.

Transier Agent Fee
BBH acts as the Transfer Agent for the Sub-Trust. The Sub-Trust will pay such fees. payable monthly in arrears to

the Transfer Agent equal to 0.01% of the average NAY. The transfer agent fees are dizclosed in the Statements of
sive Income for the years ended 30 Septembar 2017 and 30 September 2016, respoctively,

Redesmable Participating Units

Clasaes |agun Price Minimum Inltisl Subscription
ALIDH ALID 10 AT 1D
BRL (H=uR 1] UsD o0

CHY ushn S0 100
EUR EUR 10 ELR 100
GEF GEP 10 GEF 100
JB SO 10,000 JE 10,000
MM Usoon S0 100
UsD USD 10 S0 00

Units will be offered for sale on each business day at the NA\ per Unit of the applicable class.
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Redesmable Participating Units (continued)

Units are redesrmable at the option of the Unithelder upon noticé given in acosrdance with the terms of the Offerng
Memorandum. Linits will be redeemed at the MNAV per Unit of the applicable Class prevailing as of close of business an
the applicable Redemption Date, provided that the Investiment Manager may, in its sole discretion, reduce such amount
by any expenses incurmed in connection with such redemption.

As of 30 Septembar 2017 and 30 September 20186, the Sub-Trust had only one Unstholdar, which is a related party to
the Manager.

The follewing summarizes the activity in the Sub-Trest's Units.

Humbar of UnSs

Balan<s 3 Baptem ber 7010
ST CrpRn ey Of redepmakie

participatryg Unts LAt RAFE S 0g.017 825,052 4B6A14 TIB00E 4684073
Epoempbon of recetmabie

PATiCipatry Lindy .06 hfd) & 3055 0401 DATOATY (RTS8 IAN) (8 Qi NYy  (FTR AN (0110697 {0TH ST
‘Balan<# 30 Baptam bar 2006 BEEZIZ 27702046 THEE4S  LTE1AMS  1ATAB0T 2148971 JAERT0I 20850858
St prigiores of redesmoable

pawticipating Links 130860 FAal k] FALL 183 Stk 1,000,755 440490  4EET44E 348054
Regempoons of redeemable

PADEIpalrg LUnds CLi1TEEa) 16 55 A0S ILERLCR] [ESTS L 4250 507 [ 0T (280 gd) (S ANRH4aT)
Balancs 30 Geptember 2007 7045088 27.55.864 TOAEST  LOTSD 1724730 1B41.TI6  G0616S  15.TI.081
NAV per Unit

The consideration recered or paid for redeemable participating Units issued or re-purchased respectively is based on
the value ofthe Sub-Trust's net assets value per redesmable participating Units at the date of the transaction.

The MNAY and NAN per Linit for each Unit class outstanding for the Sul- Trust are as follows:

- Sep-2017 H-Sep-2016
Lnit Clags Mt AgEet 'u'!‘m HAY Par Unit Mt Angel Valus HAY Par Unit

Clagss ALD [T="] 50,534 102 ALD Q0esE  UsD 61,551,344 ALD 9 054501
Class ERL ED 95,500, 554 LD 4114765 UsD 108512016 wED 3 BG3asT
Clags CHNY ush B.783 120 ush QEETME LUSD 7124 848 ush S4BT
Clags EUR ush 13,205 383 ELR BEO330T UsD 17,327 655 ELR B.r53552
Closs GEF =D 20,744 B35 zEF SE650Nd. UED 13779, 650 GEP SO2ETH
Clags JPY usD 19158312 JEY B TS MTOTT USD TE9.581, 104 JPY B 85T JEiEdd
Cliss M USD 43408475 USD  TATITM USD 20485756 USD BATEN
Clags IED Ush 145350 380 =D 9.Ma983 UsD 192589610 UsD S T ESE2

Distributions

Distibutions are made at the election of the Investment Manager and the amounts declaned and paid during the years
ended 30 September 2017 and 30 September 2018 are disclosed i the Statements of Comprehensive Income when
net assets attributable to holders of redeemable participating Units are classified as a Snancial liability. Distributions
to Unitholders reduce the Sub-Trust's NAV per Unk without any corresponding change in the number of Linits per
Unsthalder. This results in a Unthalder's overall investmant in the Sub-Trust being reduced, In addtion, any distibutions
paid during a year which are in excess of the Sub-Trust's accurmulated net incomadloss) from operations results in a
portion of the distrbutions being & return of capital,
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Financial investments and Associated Risks

The Sub-Trust's investing achivities expose it to vanous types of nizks that are assaciated with the fnancial investments
and markets in which it and its underlying Sub-Trust invest. These may be both dervative and non-derivative Bnancsal
imeestments. The Sub-Trust's mvestment poritfolio is comprised of debt and dedvative investments at the period end.
The Trustee has appointed the Investment Advisors to manage the risks of the Sub-Trust. The signiicant types of
fimancial risks which the Sul-Trust is exposed bo are market risk, liquidity risk and credit risk. The Offering Memeorandum
prevides details of these and other types of risk some of which are additional to the inforrmation provided in these
fimancial staternants,

Asset allocation is determined by the Sub-Trust's Investment Advisors who manage the allocation of assets to achiove
the imvestment obiective as delailed in MNote 2. Achievermnent of the imestment objective involves taking risks. The
Investment Advisors exercise judgment based on analysis, research and risk management techniques when maling
imestrent decisions. Divergence from the benchmark andfor the target asset allocation and the composition of the
portfolio is monitored in aceordance with the Sub-Trust's risk managerment policy,

The risk management policies employed in relation to the Sub-Trust are detailed below:

Market Risk

The potential for changes in the fir value of the Sub- Trust’s investrment portfolio is refemed to as market risk. Cormmonly
used categaries af markel risk mclude cumency risk, interest rate risk and other price risk.

Cufrensy sk may result fom exposures to changes in spot prices, forward prices and velatilibies of eurmency
rabes.

v Intprast rate rigk may resull from exposures 1o changas in the level, shope and curvature of the varicus yield
curves, the volatility of interest rates, mortgage prepayment speeds and credit spreads.

. Oither price risk are the risk that the value of an investment will fluctuate as a result of changes in market prices
cihver than those arnsing from currency nsk or interest rate risk and may result from exposures to changes in
the prices and volatities of individual equities, equity baskets, equity indices, and commodities,

This markel sk strategy is driven by the Sub-Trust's investment sk and returm cliecties.

Market nsk |5 managed through the applicaton of nsk budgeting principles. The Investrment Advisor determnes an
approprite risk target, commonly refered to as Tracking Error, emplaying a risk budgeting framework.

A Market Risk Analysis Group at Geldman Sachs (TIMD MRAT) is responsible for independently menitonng, analyzing
and reporting the market nsks taken by the Investment Advisors. IMD MEA uses a number of risk melrics to monitor the
rarket nisks including mentonng senstivities, and Tratkng Error.

Detaits of the Sub-Trust's investment portfolio ot the reporting date ane disclesed in the Schedules of Investments. All
individual debt, equity, collective investment schemes and dervative investments are disclosed separately.

i Currency Risk

Each currency class of the portfiolio will seek to hedge against each relevant currency. This is referred to as Class
Hedging. The perfoomance of the BRL Class, CHY Clazs and MXN Class may diverge maternially from the perfarmance
of the Investments, because luctuatons in the exchange rate between U S, Doliars and the respective class currencies
will affect the performance of the BRL Class, CNY Class and MXN Class Units. Moreover. where a Unitholder invests
in Units of a Hedged Class that are hedged into a class cummency other than the home cumency of the Unitholder's own
jurisdiction, such Unitholder will be exposed to the significant rick that the clazs cumency will depreciate against such
home currency.

Hedging with the relevant class curency is not necessanly compiete and each currency class may be subject to
currency exchange fuctuation of the cumrency in which the Units have been issued.

Ax the denomination cumency of the BRL Class, CNY Class and MM Class are USD, the NAW per Unit of those
classes is also subject to the LILSOBRL rate, USDVCNY rate and USDMXEN rate, respectively,
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E]

Financial Investrments and Associaled Risks (continued)
Market Risk (continued)
L] Currency Risk (continued)

In principle, each class of the Sub-Trust is hedged to the currency of that class. Hedgng gains and losses, with respect
to hedging actvity undenaken by the Sub-Trust on behall of a currency class, are allocated soledy to that respective
currency chass.

The Sub-Trust may invest in financial investments and enter into transactions denominated in currencies other than
itz functional currency. Consegquantly, the Sub-Trust may be exposad to nske that the exchange rate of itz functional
currency relative to other foreign currencies may change in a manner that has an adverse effect on the value of that
portion of the Sub-Trusts assets or Eabilties denominated in currencies other than #ts functional curency. Please refer
to the Schedules of Investments of the Sub-Trust which detaifs imvestments in currencies other than its functional
:u;‘mgsg& 30 September 2017 and 30 Septernber 2016, substantially all raterial non-UED investrments were hedged
‘tothe G

When an investor invests into a Unit class which is in a different currency to the base cumency of the Sub- Teust in which
itimsests, the cumency risk of the investor will be differant to the currency risk of the SubeTrust,

The follewing table sets forth a sensitivity analysis showing gains and losses that would be associated with changes in
the cumency markels. This sensitivity analysis is based on a change in the base cumency of the Sub-Trust versus all
other currencies. Each line shows the contribution of each cumency to the resulting total fund Met Inceme, that also has
an impact on the NAY per Unit in each relevant cumency. The currency risk sensitivity analysis includes monetary and
non-monatary Bams while also considening the hedging effect resulting from the use of derivatives.

Sensitivity percentages have been changed this period to more appropriately reflect prevailing market conditions.

Impact en NAY far 10% Currency Impact an MAY for 18% Cumency
AppreciationTepreciation

30-Sep- 2047 30 Zep-201T 30-Tep 2018 30 Zep-2018
Cumancy Appreciation Depreciation Appreciation Oepreciation
EUR 0.1% 0. 1%} 0% (0¥}
GEPA 0 0% 10 R} 0% (009}
cape 0 0% {0.0%) - -
BRL* 1 8% |1.6%) 1% [2T%)
CHY® 01% {0 1%} 0.2% (029}
MM 0.8% {0 5%} .84 (0%}
Impact on Met Assels 2% {2.5%) 35% [3.5%]

* Tha Sub-Trud s raliw i) FEY pei U8 R ssmilssl sapeawrs 1o Be rilarerced ciugiascy The amaursi ins ladd fes [05% of A

* Thesa sensitivity Sgures show the impact an the Sub-Trust's overall NAY and Net income. However, the BRL, CNY and
MXM impact is wholly atiributable to the BRL CNY and MXN Classes. respectively, The BRL, CHY and MXM Classes
are each dencminated in USD and implement a currency overlay strategy (the BRL Class implements a BRL currency
overay, the CNY Class implements a CNY cumency overlay and the MXN class implements a MM currency overday).
Therefore, a 10% appreciation/depreciation in the respective currency will impact the net assats of the respective BRL,
CHY and MXMN Classes by +410% and will nat have amy impact on the other cdasses,

The above analysis illustrates the impact associated with changes in the cumency market that are reasonably possible
ower & six month and one year periad, respectively, and these do not include stress scenarics when market moves and
changes m cofrelations and iquidty may resull in larger overall gaing of losses
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Financial Investrments and Associated Risks (continued)
Market Risk (continued)
(] Currency Risk (continued)

The Sub-Trust had cumency concentrations, including hedging, greater than +-5% of NAVY as at 30 Seplember 2017
and 30 September 2016:

Currency Currency
cancentration concentration

Cumency ISep2017  3Sep216
ALID .5 EEET
JFY 15 68% 0.7 T
MHM 5.15% -
ERL 3. 23% 17T 87%:
= Antuni | o e than 5%

{il)  Interest Rate Risk

The Sub-Trust may imvest in fived income securities and corporate debt Any change to the relevant interest rates for
partcular securiligs may resull in the nvestment Advisors baing unable to secure simlar relums on the expry of the
contracts or the sale of secunties. In addttion, changes to prevailing interest rates or changes in expectations of future
rate s midy result in an increase of decrease in the value of the securties held. In general, if nterest rates rise, the value
ofthe fixed income securiies will decline. A decline in interast rates will in general have the opposite effect.

The Sub-Trust may imest in instruments in desired currencies at fived floating and zero rates of interest.

The followng table sets forth the nterest rate exposures for vanous currencies in the Sub-Trust and the impact that
is associated with changes in the interest rates. This sensitivity analysis is based on a change in the interest rates
applicable to one curency while holding all other interest rates constant, except for the Total Portfolio, which assumes
all interest rates move simultanscusly by the same number of basiz points_ A parallel shift of 75bps means that all
interest rates along a curve will change by either a 75bps increase or decrease (Le. a 0.75% increase or decrease).

A positive/negative paraliel shift for interest rates represents a +~TSbps paraliel shift in the yield curve for developed
interest rates and a +~126bps shilt for emerging markets interest rates, Doveloped markets are the group of the
Eurczone countries, Australia. Canada, Switzerland, Denmark, the United Kingdom, Japan, Noraay, MNew Zealand
Sweden and the Linited States of America.

Sensitivity percentages have been changed this period to more appropriately reflect prevailing market conditions.

Impact an HAY for parallel shift

30-Sep-2017 H-Sep-2017 30-5ep-2016 30-Sep-2016
Cismency Pagitive Pasitive Megative
Ush [3 2%} 13 0% 300
ELR (1.0 {0 5% 0%
GEP (UL {0 A% 04w
CApe (0 0% - 3
Tatal Pomfalio (. E%0] 4. T%) 4%

& The Sub-Trid has mmenglens| srposrs b Sa nrerced comency The amaonis ore e foanl % of MAY

The abowe analysis illustrates the impact associated with changes in the interest rate market that are reasonably
possible and exclude changes in the slope of both interest and credt curves. These scenarios also do not include stress
scenanios when market moves and changes in comelations and liquidty may result in larger overall gains or losses,
In addition, given the maturity profile of the imestments as disclosed in the Schedules of Investments, changes in the
credit curve could have a significant impact on the AN of the Sub-Trust.
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11. Financial Investrments and Associaled Risks (continued)
(a) Market Risk {continued)
(i) Interest Rate Risk {continued)
The intersst rate profile of the Bnancial assets and liabilibes of the Sub-Trust i as follows:

At 30-Sep-2017
Han Interest
Up to 1 year 1Eyears  OwverS years Bearing Total

Asgels
Casch and cash eguvaents 4 583 M - - 2A4T0 45641
Financial assets held for fradng andior

hedigng e B2 EAT TrAE e 418EIEHIT 7.235522 o660 504
R abdia for ameastmants © old - = = 2T 2 T8 HT
Dther assels - - - BT a0 28717140
Total Assets 29,785 678 72,191,768 418,518 817 18,673,420 539260 652
Liabilities
Financal Babibbies held for bradng andfor

hadgng - - - 6,504 D03 5,60, O
Other abidies - - - A4 102,224 £.702,224
Total Liakilities sxcluding net assets

attributable to Unitholders - - - 10,795,232 10,796.232
At 30-Sep-2018

Men Interest
Uip to 1 year 16 years Qwer 5 years Beaging Tetal

Assets
Cash and cash equivalents a.542 150 - - Ta3 9542473
Fimancral assals Reld for tradng andior

hadginig G0 813 080 138421,158 374 900 B3T 35200785 GO 4265 BB
Recate bl for imvestments soid - - - 142050 EX R
e i il - = . 11,256 928 11,256 978
Total Assets 70,365 240 138,421,188 374,500,837 45960016 633,657 350
Linakilites
Financial kabikbes held for rading andfor

P - - - 2,560 834 2500 6348
Fayable for imvestments purchased - - - 12,807,134 12607134
Other labédnes - - - J.BT T BET 3BT 0T
Total Linkilities sxciuding net aszets

attributable to Unitholders - - - 18,445,035 19,446,035

{ilii  Other Price Risk

Cither price rizk is the risk that the value of a financial investment will fluctuate as a result of changes in market prices,
other than those arising fom cumency risk or interest rate risk whether caused by factors specific to an indhidual
investment, it rssuer or any factor affecting fnancial investrants braded in the market,

Az the Sub-Trust's financial imsestments ane carmied at far value with fair value changes recognized in the Statemoents
of Comgrehensive Income, all changes in market conditions will directly affect net assets attributable to holders of
redeermable participating Units.

The Sub-Trust's investments in collective investment schemesimutual funds are based wpon the NAY as supplied
by the underhyiing Runds. in accordance with the valuation policy of the applicable fund as outlined in its Offering
Memeorandum. While it iz expected that the assets of the mutual funds will generally be valued by an independent third
party administrator or other service provider, there may be cireumstances in which certain securnties or cther assels of
a mutual fund may net have a readsdy ascertainable market price. In such circumstances. the manager of the refevant
miutual fund may be required to value such securities or instruments.

3T
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Financial Investrments and Associaled Risks (continued)
Market Risk (continued)

() OtherPrice Risk {continued)

The Sub-Trust is not exposed o any matenal other prce sk,

{iv} Limitations of Sensitivity Analysls
Some of the imitations of the sensitivity analysis tables above include:

. the analysis is based on historical data and cannot teke account ofthe fact that future market price movernents,
correlations batween markets and levels of market liquidity may bear no relation to historical pattams;
the analysis is a relative estimate of nsk rather than a precise and accurate number;

* the analysis represents a hypothetical outcorme and is not intended to be predictive; and

v future market condibons could vary significantly from those experienced in the past,

Liguidity Risk

Liguidity risk is the nsk that the Sub-Trust will encounter difficulty in meeting oblgations associated with Enancial
liabditins that ane settled by delivering cash or ancther financial asset, Among other things bguidity could be impaired by
an inabildy to access secured andlor unsecured sources of financing, an mability to sell assels or unforeseen outfows
of cash or collateral or viclations of counterparty of prime broker terms of covenants. This situation may anise due
to circumstances outside of the Sub-Trust's control, such as a general market disruption or an cperational problem
affecting the Sub-Trust or third paries. Also, the ehility to sell assets may be impaired if other market pasticipants are
seaking to cell similar assets at the same tims,

The Sub-Trust's financial aszets and financial liabilities nelude investments in derivative contracts traded over the
counter, which are not traded n an organized public market and which may be iliquid and in nvestments which may
rafpm'imt a significant percentage of issue size. As a result, the Sub-Trest may not be able to hguedate guickly some
of these investiments at an amount close to fair value in order to meet requirements, or to respond to specific avents
such as deterioration in the creditwarthiness of any particular issuer. The forced liquidation ofinvestmant positions may
cause financial loszes.

The Sub-Trust's imvestments include collective investment schemes, which may impose greater restrictions an
redemptions than those imposed by the Sub-Trust. This may include offerings less fequent redemption dates than ane
offered by the Sub-Trust to #s Unithalders,

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the liquidity nsk
associated with Uinitholder redemptions in accordance with the terms in the Offering Memorandurn, The Sub-Trust's
Offering Memorandum provides for the daily subscription and rademption of Units.

The Sub-Trust is managed to meclude liquid investments sufficient to meet normal liquidty needs although substantial
redemptions of Units in the Sub-Trust could require the Sub-Trust to liquidate #s investments more rapsdly than
otherwize desirable in order to raize cash for the redernptions. These factors could adversely affect the value of the
Units redeemed and the valuation of the Units that remain cutstanding and the liquidty of the Sub-Trust's remaining
assets if more liquid assets have baen zold to meel redermptions.

The Trustee may Emit or suspend redermplions in certain circumstances, including, bul nat limited to, when the
deterrination af NAY has been suspendad; where the disposal of part or all of the Sub-Trust's assets bo meet
such redemplion requosts would i the reasonabie opinion of the Trustes, be prejudicial to Unitholdars; o under
extracrdinary circumstances beyond the control ofthe Trustee. With respect to any redemption, having consulted with
the Investment Manages, the Trustes may resarve amounts from the redermplion proceeds for any expenses, Eabilities
or contingencies, even if such reserves are not required by IFR.S.

H
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Fimancial Invvestrments and Associated Risks (continued)

Liquidity Risk {continued)

The tables balow detail the Sub-Trust's cash flows of their fnancial akilities by contractual maturity based on the
earliest potental setiement as at 30 September 2017 and 30 September 2016, Amounts due are shown at their

carrying amounts as the impact of discounting is not significant. Desfvatives are shown at their net present values since
that iz how they are managed.

As at 30 September 2017, all liability amounts are due within three months.

30 September 2016
Lessthan3 3 months - 1 Greater than 1

Liabilities months year Year Total
Fonsasnd foresgn cAmmancy conracts 2,584,531 B30 3 2 360,834
Payahls fof Lnds nideen sd 1043 858 - - 1043 855
Payabbe for imveshments punchased 12,607,134 - - 12607 124
Irvesiment managament fees payvable 1,31 051 - - 1,221,051
Crstnbufion feds payaila 1,221,051 = = 1,221,031
Agent companmy fees payatis BT 04 - - BTO04
Menager fees payalbie TTaT8 - - Trars
A feas payabla T2972 - - r2aT2
Legal fees payabie 51215 - - 51215
Admnisiration tees payable 45377 - - 45377
Cuslodan Service ke paable EFE LY - - EF
Trustea feas payabs 11,608 - - 11,608
Trarsler agent feas payable 11506 - - 11 505
"Met Assels Albnhgabla 1o Lindholdars B4 2215 = = B4 12215
Total Liabilities £33,560.547 55,300 - 63357260

* Fayald e Lo dem:and

As et 30 September 2017 gross inflows and gross outiows for forward foreign currency contracts were USD 701,389,076
and USD 707,557,093, respectively.

As st 30 September 2016 gross inflows and gross outfows for farward forsign cumency contracts were LISD
1,194,213.557 and USD 1,187,928, 223, respectively.

Forward foreign cumency contracts are generally settled met.
Financing arrangements include derivative transactions.

Expiration or termination of available financing for leveraged positions, and the requirements to post collsteral in respect
of changes in the fair value of leveraged exposures of changes in advance rates or other terms and condtions of the
Sub-Trust's financing amangements, can result in adverse effects to the Sub-Trust's access to liguidity and ability to
maintain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub-Trust may borrow or
utilize cther forme of leverage (on & secured and unsecured basis) for any purpose including, increasing investment
capacity, and covering operating expenzes of for the settlernent of transactions. Howesver, there is no guarantee that
ary such arangements for obtaining beverage will be avallable, o, If available, will be avaiable on lerms and conditions
acceptable to the Sub-Trust, Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets or result in a decision by lenders not to extend credt to the Sub-Trust

The use of leverage also increases risk as it magnifies thu effect of any volatiity in fair values on the Sub-Trust's net
assets attributable to holders of redeemable participating U

A decling in the market value of the Sub-Trust’s assets may have paticular adverse consequances ininstances where
they have borrowed money on the market value of those assets. A decrease in the market value of those assets may
result in the lender (including devative counterparties) requiring the Sub-Trust to post additional collateral or ctherwise
sell assels al a tirme when it may not be n the Sub-Trust's best interest to do so.
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1.
]

Financial Ivestrments and Associated Risks (continued)
Credit Risk

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

The Imvestment Advisors have adopted procedures bo reduce credit risk related to its dealings with counterpartios
or issuers in the Sub-Trsst. Before transacting. the Investrment Advisors or their related parties evaluate both credit-
worthiness and reputation by conducting a credt analysis of the party, their business and reputation. The credt risk
of approved counterpartios or isuers is then mondtored on an ongoing basis, including penodic reviews of Snancial
statements and intenm financial repors a3 needed,

Im order to reduce exposure to credt losses, some over-the-counter derivative agreernents entered into by the Sub-Trust
permit netting of transactions ansing under such agreements, excludng those with counterpartios executing only spot
foreign exchange contracts. Vhile such nelting rights do not result in an offset of reported assets and kabilities, they
do provida for the reduction of credit risk on favorabbe owver-the-counter transactions with a single counterparty to the
extent of the value of unfavorable over-the-counter transactions with the same counterparty upon the eccurrence of an
event of defaulkt or termination event as all over-the-counter transactions with the countesparty under such agresmeant
are terminated and amounts owed from and amounts payable to the counterparty are settled on a net basis,

Debt securties are subject to the risk of isuer's or 8 guaramor's inability to meel principal and interes! payments on
its obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
credibworthiness of the issuer, and general market Bouidity.

The Sub-Trust is subject to @ number of risks relating to the insclvency, administration, liquidation or other formal
protection from creditors (Insolvency”) of the Custodian or any sub-custodian f Trustee, These risks include without
lirmitakion:

i The loss of all cash held with the Custodian or sub-custodian § Trustes which is not being treated as client
money both at the level of the Custodian and eny sub-custodians / Trustes (“dient money”).

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

ik, The loss of some or all of any securities held on Sub-Trust which have not been propery segregated and so
idantified both at the level of the Custodian and any sub-custedsans / Trustee (“Trust Assets”) or client meoney
held by or with the Custodian or sub-custodian [ Trustes.

. The loss of some or all assels due to the incomect operation of accownts by the Custadian or sub-custodian
! Trustee or due to the process of identifying and transferring the relevant Trust Assets andlor client money
including any deduction to meet the administrative costs of an insolvency.

v, Losses caused by prolonged detays in récening transfors of balances and regaining control over the relevant
mssals.

An insolvency could cause severe disruption to the Sub-Trust's investment activity.In some drcumstances, this could
cause the Investment Manager to termporarily suspend the caleulabon of the NAY and dealing in Units.

Cash hedd with the Trustee may be pooled with the Trustea’s cash and in respect of that cash the Sub-Trust may rank as
a general creditor of the Trustee in the event of the Trustes's insoheency, Mon cash held with the Custodian are held in
segrogated accounts and are not expocted to be pooled and therefore should not be avaable to other crecitors of the
Trustes in the event of an insclvency. The Trustee may also appoint sub-custodians to hold certain assets on behalf of
the Sub-Trust. In the caze of bankruptey or insohrency of a8 sub-custodian, the Sub-Trust's rights with respect to those
assals may be delayed, limited or reduced.

Az of and for the years ended 30 September 2017 and 30 September 20186, the Trustee did not hold amy cash,
imvestments or other assets afthe Sub-Trust,

Al 30 September 2047 and 30 September 20186, the following financial assets were exposed to credit risk: investments
in debd investments, dervative financial assets, cash and cash equivalents and cther receivables. The camrying ameunts
of financial assets best reflect the maxirmum counterparty credit risk exposure at the reporting date.

L2
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]

Financial Investrments and Associated Risks (continued)
Credit Risk (continued)
The maxdmum expasure to credit sk as at the reporting date can be analyzed as follows:

30-Sep-2017 30-Sep-2016
[ enit Type S0 Lsh
Cash and cash equyssnts [ENEL FECFETES
g tments” 493, 710,172 54T 135 50T
Inbarest raceerable T.785 463 8.212 583
DCwadend mcovabia G010 129, 1494
O from broker
Colisteral amounts 280,00
Farwand forewgn cumency contracts. 535 091 9,245,168
Racetvable for mvestments sold 2,718 a7 34050
Racsyvable for Urds subsonbed 555 198 Va4 B3
Pratemed Slocks 15 63 840 J6.950 548
Cilfyisr sl 52 a1
Total 532 665 951 507 503 625

* Oipaen grded vt Compniey bnd ieied apock i eiimaed§ dow du gt Do The o g il otal yied o this fabile Eoce They we nod pipoped 1o daed

credinink
The Sub-Trust has the following exposu e to issuer crodit rigk:

Security ratings. if any, are obtained from SEPMoody's/Fich Investor Service,

308ep 2017 30Bep2018
Rating W %
A, 022 -
A PR b 83
BSE s 5513
BE 10,50 1315
B K 141
Mol Rated 011 £33
Tatal 100000 100005

The table above indicates the credit quality of the Sub-Trust's investments. Counterparties or issuers are either rated
imeastment grade in thesr 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 Manager balieves there is strong implicit support
from the rated enity to the counterparty or issuer. The Investment Advisors have a credit policy in place and the

exposure 1o credt risk is monftored on an ongong basis.,

Acradit default Svap b5 an agreament thal invalves ang party making a stréam of payments to ancther party 7 exchange
for the right ta receive protection on a reference security or obBgation. As a seller of protecton, the Sub- Trust generally
receives a payment stream throughout the term of swap, provided that there is no credit event. In addition, if the Sub-
Trust salis protection through a credit default swap, the Sub-Trust could suffer a loss because the value of the reference

obligation may be less than the premium
Trust as a seder of credt protection, may

nts received. Upeon the occurrence of a specific credt event, the Sub-
recuired o take possession of the defauited reference obligation and

pay the buyer an amount equal to the notional amount of the swap i a physical setted trade. The Sub-Trust may also
pay a net setlament amount in the form of cash or secunties egqual to the nolional amount of the swap reduced by the
recovery value of the reference obligation in a cash settled trade. Recovery values are at times established through
the credit event auction process in which market participants ane ensured that a transparent price has been sat for the

defaulted secunty or chiigation. In addition. the Sub-Trust is entitied to a retumn of a

assets, which have been

phga-d
a% collateral bo the counterpany. The nctional amount of the Sub-Trust's credit default swaps, if ary, are disclosed in
the Schedules of Investments. There were no credt default swaps as at 30 Septembaer 2017 and 30 September 2016,

The Sub-Trust had no counterpaty or issuer credit sk greater than 5% of the net assels attributable to holders of

redeemable participating Units as at 30 September 2017 and 30 Septennber 201 6.
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Financial Investrments and Associated Risks (continued)
Additional Risks
{i Capatal Risk Managerment

The capital of the Sub-Trust is represented by the net assets attributable to holders of redeemable participating Linits,
The amount of the net assets atiritatable to holders of redesmable participating Units can change significanty on a
daily basis as the Sub-Trust is subject to daily subscriptions and redemptions at the discretion of Unitholder. The Sub-
Trust's objective when managng capital is to safeguard the Sub-Trust's ability to continue as a going concem in order
to provide returns for Unitholder and benefits for other stakehelders and to maintain a strong capital base to support the
developrent of the investment activities of the Sub-Trust

(it} Concentration Rick

The Sub-Trust mey invest in a limited number of investments: and investment themes. A consecquence of a imited

number of investments is that performance may be mare favorably or unfavorably affected by the performance of an
individual imvestment,

{iif) Operational Risk

Operational rizk is the potential for loss caused by a deficiency ininformation, communications, trensackion processing
and setdement, and accounting systems. The Sub- Trust's senvice providers, as shown in Note 7, maintain controls and
procedures for the purpose of helping to manage operational nsk. Reviews of the service levels of service providers
are perfomed on a regular basis by the Investmant Advisors. No assurance is given that these measures will be 100%
effective.

(i Legal, Tax and Regulatory Risks

Legal, tax and regudatory changes could occur during the duration of the Sub-Trust which may adversely affect the
Sub-Trust.

With respect to tax, the Sub-Trust may be subject to taxabion on capital gains, interest and dividends in certain
jurizdicions wherae the Sub-Trust invests,

The intevpretation and applicability of the tax law and regulations by tax avthorbes at times may not be clear or
congistent, Tax obligations where probable and estimable are recorded as liabiibes, However, some tax cbégations
are subject to uncentainty and rmay result in addiional tax labiliies, interest and penalties based on future actions,
interpretations or judgments of these authonties covenng current and past tax positione. Accounting standards may
also change, creating or removing an obligation for the Sub-Trust to accrue for a potential tax Eability. Consequently, it
is possible that certain potential tax obligations which currently are not probable may become 5o which may result in
additional tax Eabilties for the Sub-Trust in the futwe and theze additional liabdities rmay be material. Because of the
fofegaing uncetainties, the MAY may nol reflect the tax labilties ulﬁmalwa bome by the Sub-Trust, inchickng at the
tirne of any subscriptions, redemptions or exchanges of interests in the Sub-Trust, which could have an adverse impact
on investors at that time.

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

Credit Institutions

Cash held by BBH as at 30 September 2017 and 30 September 2016 was USD 2470 and USD 793, respectively.

Sub Trust Credit Institutions 30-8ep.2017 Credit Institutions 30-Sep-2016
5 Financigl ingbibutions Capital Securnties Brewen Brothers Hamman & Co Barcinys Bark PLC
Fa Fund Standard Chatér Bank EMP Parbey 54
Brown Brothers Harman & Ca
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14

15

16

LI

18

Exchange Rates
The folleang exchangs rabes (against USD) were used to convert the mvestments and other assets and labilibes

denominated in cumrencies other than 50D

H0=Fep20AT H=Sep2016
Aistratian Dollar (ALIDOJ 1 274854 1306763
Canadan Doliar {CAD) 1 250850
Eur [ELIR) 0 S450H 0BE0ERS
Bnirsh Pound [(GBF | 0745351 0785823
Japanesa Yan (Y] 112 565000 10 785000

Soft Commissions
Thie Sub-Trust may pay commissions far execution only andior far execution and investment research, The Sub-Trust

did not otherwise enter into any third party soft commission amangements for the years ended 30 September 201 7 and
30 Septermber 2016,

Contingent Liabilities
There were no contingent liabilites as st 30 September 201 7 and 30 September 2016,
Subsequent Events

No events ecowred subsequent to 30 September 2017 that would require adjustrment to, or disclosure in these Snancial
statemnants.

Indemnifications
The Sub-Trust may entes into contracts that contain a vaniety of indemnifcations. The Sub-Trust's maximum exposure

under these arangemants 15 unknown, However, the Sub-Trust has not had prior claims oF losses purtuant 1o these
contracts.

Approval of the Financial Statements

The Trustea has approved the financial statemants on 29 December 2017 and the financial statemants may not be
amended after issuance.

43
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2017

Holdings Coupon % of
In Local Rate Maturity Fair Value et
Currency  Description % Date USD  Assds
Bonds
Corporate Bonds
British Pound
9.950000 Awiva PLCoo 580 27072020 14 488 520 2.74
00,000  Awiva PLC O 613  Z9Mmazozz 4471 n.os
TSO000  Awviva PLC= 513 1411720236 1178787 0.22
1400000 AMASAe® 545 402026 2114770 040
S00,000  ANA S&e™ 668  DEOT2026 477873 008
3126000 Barclays Bank PLC™ 713 ZMNOZ020 4 689,477 0.88
3,666,000 Credit Agriccle S84 500  200a2018 5,031,614 085
BEG000  Credit Suisse AGY 6,75 16/1/2018 1,315.841 0.25
3285000 Danske Bank™* 538 ZaNaz0i8 4,584 813 0.87
3,350,000 Direct Line Insurance Group PLC™ 925  ITm4zoz2 5,760,848 1.08
1,104.000 KBC Bank Wy=™ 6,20 19122019 1,570,200 0.30
2855000 Legal & General Group PLC®™ S88 01042019 4,042 732 0.78
1,500,000 Liverpool Victoria Friendly Society Ltd v B850  ZX0R2023 2238818 042
1,000  Lioyds Bank PLC VB3  ZRN42025 1,792 0.00
260,000  Mational Capital Trust Foo 582 ATHZ2018 3015737 057
2100000 Prudental PLC 613 181 22031 3.527.247 067
2850000 RL Fnance Bonds Mo, 2 PLO= 6.13 30M12023 4,281 800 0.81
450,000 RSA Insurance Group PLC 513 10 2025 671,808 013
3834000 SMFG Preferred Capital GBP 2 Lid™ 1023 250112029 B, 224,148 156
1,510,000 Standard Life Aberdeen PLC ™ 6.55  DEM/2020 2,218,938 042
150000  Wels Fargo Bank NA 52 02023 4
70,144,253 127
Canadian Dollar
1,325,000  Torono-Derninlon Bank™ 122 ZENTI2024 1,044 055 0.20
104495 020
Eurg
1,000,000 ABNAMRO Bank My 288 18/04/2023 1,275,357 0.24
8900000 ARanz SE™ 475 24102023 1,237,536 0.23
2500000 AlNanz SEO™ 33 1800502024 3,201,073 051
3,200000 AlNianz SE* 310 O8OF2027 4,061,926 077
1400000 Aguarius & ivestments PLE for Zurich 425  02M02023 1,917,807 036
Insuram:e Co Lid»
1,300,000 Assicuwrazioni Generali Spae 7.75 12122022 1,523 488 0,36
2400000  Assicuazioni Generali Spac= 550  ZTNO2027 3,288,202 0.52
8,350,000 AXA SHhem 354 0712024 B315.245 157
1,000,000  AXA SAw 338 08072027 1,281,197 0.24
2,800,000 Banco Bilbas Vizcaya Argentania 54 350 102027 3,758 567 071
2,300,000 Bankia S&° 338 15042022 2826638 0.54
1,800,000 Bangue Federative du Credit Mutuel 54 2683  F3Mazozy 2242444 042
BOO000  Barclays Bank PLC 663 30032022 1,165,084 0.22
4600000 Belfius Bank SAMN 313 110502026 5866644 111
1,800,000 BMNP Paribas SA 275  ZTNNI2026 2,282 841 043
T7.300000 BMNP Paribas 54 288  DINOZ20268 8320120 1.76
1,400,000 CaixaBank SA° 276 1400712023 1.877.920 032
1,800,000 CNP Assurances” 4,50 10/06/2027 253360 048
3400000 Cooperatieve Rabobank U&= 250  IE0S2021 &, 251 404 0.80
BS0,000  Delta Lisyd Levensverzekersng My 900 2|Maz022 134858 D.28
1,850,000 Demeter Investments BV for Zurich Insurance 350 MMa2028 2417568 046
Co Ltd™
3,800,000 HBOS PLCY 450 18042025 5261722 1.00
4,200,003 HSBC Holdings PLC 313 07/0ezZ0z28 5500443 1.04
6,800,000 ING Groep My® 3.00 11452023 8,748 308 168
2,400,000  ING Groep NV 163 26082024 2819547 053
1,600,000 KBC Group M 1.88 112022 1,945 561 037
TnE atoompamang notes fom an integral part of e Bnancial statements
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 20417

Haldings Coupon % of
in Local Rate Maturity Fair Value et
Currency  Description e Date UsD Assets
Bonds (continued)
Corporate Bonds (continued)
Euro (continued)

550000 MM Group My 463 D0/ 2024 TA2 605 014
3,300,000 Mykredit Realkredt oSS~ 275 1TMARDZR 4,156,012 07s
G400,000 Samtander lssuances SAL 325 40412026 B.140,270 154
2,300,000 Societe Generale SA 263 202025 2802852 055
1,400,000 Standard Chartered PLO 400 MOE020 1,804,716 0,34
1.200000 UniCredit SpA= 575 ZBMO2020 1,573,144 0.30
1400000  XLIT Ltg 326 28me207 1,624.809 031

111,203 853 2108

United States Dollar

1,600,000  ABNAMRO Bank Ny 4.40 2TRA2023 1,650,557 0.3
6,250,000 ABNAMRO Bank NV 4.75 ZBOTI2025 5,635,569 1.28
1,000,000  Asch Capital Finance LLC 503 1SMZ2046 1,114,083 021
2,500000  Awvstralia & New Zealand Banking Group Ltd™ 440 1805/2026 2,383,358 045
2.700000  AA S 646 1441212018 2. T64125 052
1.700,000 Bank of America Corp/o B.50 ZIN02024 1,921,000 0.38
2500000 Bank of America Corp® 610 1702025 2734375 052
1,300,000 Bank of America Corp 445  0G0N2026 1,374,406 0.26

B00,000  Bank of Amenca Corpa™ 5,30 10032026 503,000 017
2200000 Bank of Amarica Corp 325 PIMOR0ZT 2,155,920 041
BO075000 Bank of America Corp 4,18 261172027 B,368545 1.58

100,000  Bank of America Corp 611 22037 125,034 0.0z
3600000 Bankof Amesica Corp 475 2042045 3,962 431 075
1,000,000 Bank of Mova Scotia 4.50 T8N 22025 1,053,828 0.20
4,700,000 Barclays PLC 5.20 120620268 5027393 095
1,100,000 Barclays PLC 484 002028 1,139,620 022

300,000 BNP Paribaz SA™ 4,38 ZB082025 311,308 0.06
3,100,000 BMWP Paribas SA™ 4.38 12062026 3,236 549 061
6,150,000 BPCE SAw 570 ZZNOI2023 6,848,335 1.30
1,600,000 BPCE SA" 463 11072024 1,672,458 03z
1,600,000 BPCE 3" 4.50 15/04/2025 1,653,432 0.3
1,675,000 Bnghthouse Financial lnc 3.70 ZROE2027 1,644,831 03
4800000 Chiba Bank Lid 255 JM02019 4 H21,8584G 081
5,050,000 Citigroup Inco™ 588 2702020 5258312 044
6,625000 Gitigroup Ingio 595  30/M/2023 7,055,625 133
3800000 Citigroup incom 825 15082026 4 368,000 083
3325000 Citigroup Ime 4.75 18062045 3,618,538 068
2500000 Clovene PLC for Zurich insurance Co Ltd® 5.63 24062026 2,740,795 052
2050000 CoBank ACE™ 825 1M Q2026 2,261,584 043
E000,000 Commomwealth Bank of Australia™ 4. 50 OB 22025 5,231,242 0.88

11,700,000 Cooperatieve Rabobank UA 375 21072026 11,870,158 2.25
2100000 Credit Agricole S8 438 1702026 2,183,101 041
4,800,000 Credit Suisse Group AGH 48 002028 4,505 758 0.85
8850000 Dai-ichi Life Insurance Co Lid=™ .00 24072026 8,751,500 1.85

975000 Discover Financial Services 375 D4/0GE2025 878828 018

350,000  First Republc Bank/CA 463 13022047 361,007 0.07
1,500,000 Fukoku Mutual Life Insurance Coree 650 18042023 1,690,530 032
2200000 Fukoku Muetual Life Insuranee Ceroi 5.00 28072025 2,526,500 044
1,373,000 Hartford Financial Sandces Group Ine 653 3002040 1867473 035

650,000 Hartford Financial Sanices Group Inc 4,30 150412043 B73,487 013

779000 HSBC Finance Corp 6.68 1502021 BB1,162 017
6576000 HSBC Holdings PLC 425 18ME2025 6813812 129
4,000,000 HSBC Holdings PLC 4,38 23M1/2026 4,169,858 078
3100000 JPMorgan Chase & Co 388 010212024 3,281,008 062
5600000 JPMorgan Chase & Co 425  0MMOR027 5,805,631 112

11,600,000 JPMorgan Chase & Co 383 0IM22027 11,533,457 2.20

Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 20417

Haldings Coupon % of
inLocal Rate Maturity Fair Value Het
Currency  Description % Date usD Assets
Bonds (continued)
Corporate Bonds (continued)
United States Dollar (continued)
1475000 JPMorgan Chase & Ca 495 01/06/2045 1679471 0.32
1,150,000 JPMorgan Chase Capital XX 232 1512007 1,061,805 0.20
3375000 Lioyds Banking Group PLC 458 1011212025 3,546,327 087
1,200,000 Macquare Bank Lid" 663 07042021 1,347,680 0.2%
1,700,000 Macouarie Bank Lid® 4.88 100062025 1,784 351 034
12150000 Moeiji Yasuda Life Insurance Co® 520 20102025 13,188 825 2.50
2,300,000 MetLife Inc B.40 181212038 2,850,750 0.50
75000  Metlife inc 406 002045 GBE, 158 013
2200000 Mitzsubichi UFJ Financial Group Inc 385 01032026 2,288,748 043
5200000 Mitsui Sumitomo Insurance Co Lid'® 7.00 15042022 5,954, 000 113
B.450,000 Mizuho Financial Group Cayman 3 Lid® 460 272024 8,969,971 1.70
4,000,000 Mizuho Financial Group Ing™ 4356 20102025 4,188,801 078
2200000 Morgan Stanley 363 2000H/2027 2,220,885 042
3,200,000 Morgan Stanley 385 Z042027 3,255,285 0.62
5500000 Matiomwide Building Society'™ 4.00 14092026 5472527 1.04
2,250,000 Mippon Life lnsurance Co® 500  1BMO2022 2,305,283 045
9,800,000 Mippon Life insurance Co' 510  18M02024 10,605,375 201
2350000 Mippon Life lnsurance Co® 4.70 200112026 2,458 658 047
500,000 Modhem Trust Conp s 08052027 500,184 0.08
6,950,000 Prudential Financial Inc* 563 1502023 7875500 143
2700000 Royal Bank of Canada 465  2TMN/2026 2,800,853 055
2600000 Royal Bank of Scotland Group PLCH 366 3000a2027 2,778,750 053
2050000 Royal Bank of Scotland Group PLC ™ 7 .85 00 2031 2,603,500 049
2600000 Santander lssuances SAL 518 181172025 2,798,700 053
2600000 Santander UK Group Holdings PLC 475  1504/2025 2,714,257 0.51
2060000 Santander UK PLC 5.00 O7THAR02Y 226,114 042
5150000 SMFG Prefemed Capital USD 3 Lidem o Q&) 25072018 B 454 339 1.03
2600000 Societe Generale SAY 4.26 14042025 2,564 550 0.50
1,800,000 Societe Generale SA™ 426 19082026 1,841,995 035
5850000 SompoJapan Nipponkoa Insurance lng'™ 533  F0a2023 6,440,875 122
1,600,000  Standerd Chartered PLC 395 11012023 1,624 851 (i3
1.200000 Standand Chartered PLC 4.30 19022027 1,225450 023
4050000 Sumitomo Life Insurance Co B850  20/0%2023 4,621,050 087
1,100,000 Teachers Insurance & Annuity Assocation of 427 15/06/2047 1,136,852 0.2
3,700,000  Toronto-Dominion Bank: 353 1809/2026 3684, 734 070
1,600,000  UniCredit SpA* 463 120402027 1678471 032
1,250,000  UniCredit Spaieis 585  19/0a/2027 1,304,445 0.25
1,435,000 USE Capital DYoo 150 I0M02017 1,277 838 024
1,300,000 Wels Fargo & Co 448 180112024 1,387,288 0.2
4925000 Wels Fargo & Co 430 22072027 5,208,795 049
9,200,000 Wels Fargo & Co 4.90 17TH12045 10,262,085 1.94
2,300,000 Wels Fargo & Co .40 140062046 2388111 045
3,600,000 Westpac Banking Corp 432  23N1/2026 3,898 671 070
37187110 G0.02
Total Bonds T 457
Tne aCoomparrpnig notes fom an integral part of e Snancial 3tatements &
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
A= at 30 Septernber 2017

Haldings % of
inLocal Fair Value Het
Currency  Description usD Assets
Preferred Stocks
United States Dollar
61,456  Delphi Financial Group Inc 1,244 484 0.23
184,197 GMAL Capital Trust | 435280 o5z
#4268 Morgan Stanley
Total Prefemred Stocks 15,863,240 100
Holdings/ % of
Units in Local Falr Value Met
Currency  Description UspD Assets
Investment Fund®*
United States Dollar
6,700,431 Goldman Sachs Funds PLC - USS Liguid Reserves Fund, Class X 6700431 127
Total Investrvent Fund
Forward Forelgn Currency Contracts held for Pontfollo Hedging Purposes
Unrealized Ve of
Maturity Amaount Amount Gain HNet
Date C Bou Curmre Sold Counte Ush Assels
AUD usD 108,252 Royal Bank of Canada ;
12M102M7 EUR 3125 usD 363913 JPMorgan Chase & Co 1,282 0.00
1212017 UsD 2,329,780 EUR 1,841,670 Citbank B[22 oo
1210207 5D 2,860,249 EUR 2380704 UBS AG 44,411 001
DEM12047 usD 1,088,757 CAD 1,325,000 Barclays Bank PLC 28,051 0.00
Tatal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 108,116 n.o2
Unrealized o of
Maturity Amount Amount Loss Met
Drate Cumrency Bought Cumency Sold Counterparty ush Assets
1210207 EUR 4178318 ush 4872311 UBSAG (30, 258) {0.00)
oaazmT JPY 20,013,284 usD 177,969 Citlbank {175) 0.0
2 Q01T S0 61,350 JPY 6,917,605 Cibank (104} (0.0
Q2N Q27 S0 2673 GEP 200,000 JP Morgan Chasze & Co (806) {0,
1210207 UsD 113,068,182 EUR 95,917,746 Bank of America NA (379.8976) {0.07)
1er12017 LsD 72,007 440 GEP 53,810,351 JP Morgan Chase & Co {18, 505] {0.01)
Total Unrealized Loss on Forward Foreign Cumrency Contracts held for Portfolio Hedging
PUposes [430.054) {0.08)
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amaount Amount Gain Met
Drate Curmency Bought  Cumency Sold Counterparty UED Assets
[ERRTFTE BRL 02579 uso 220452 Royal Bank of Canada 723 0.00
03172017 BRL 107 656,770 usn 33,886,832 Citibank 380 0.00
312017 BRL 108,308, 769 UsD 34,403,832 HSBC Bank PLC 7163 0.00
1210207 EUR 3,750,181 uso 4,406,124 Citibank 29474 0.00
121 0R2M7 EUR 3,750,161 usD 4,405,704 Morgan Stanley 29,804 om
12102M7 EUR 3,750,161 usoD 4,405,891 Bank of America NA, 2707 0o
OEM 0207 usD 71,168 MXN 1,277,883 Standard Chartered Bank BY3 0.00
DEM0R207 sD 321,061 MM 5,714,821 State Street Bank & Trust Co 6,509 0.00
QEAR20T LsD 431,000 XM T.677.717 Royal Bank of Canada 8420 0.00
OEMO20T UwsD 634,245 MM 11,316,708 Barclays Bank PLC 11,377 0.00
OEMOR2MT usD 14,501,854 MXMN 262 729,850 Morgan Stanley 41,303 0.0
DEMOR2MT UsD 14,730,388 MXM 288,679,299 JP Morgan Chase & Co 5241 0.0
oEA02MT wsD 15,958,789 MXM 288,078,874 HSBEC Bank PLC 47,953 001
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 20417

Forward Foreign Currency Contracts held for Class Hedging Purposes (continued)
Unrealized % of

Mt urity Ammaunt Amount Gain Met
Date Cumency Bought  Cumency Sold Counterparty UsD Assols
TZA0EmT IS0 47,146 EUR 39,367 JP Morgan Chase & Lo ) 0.00
12MO2MT UsD 84,185 EUR 78558 Citibank 1,278 0.00
ZEMOR0T S0 31,887 JPY 34,407,000 Barclays Bank PLC 5854 0.00
Australia & New Zealand
25M0R20M7 UsD 535,22 JPY 58,705,308 Banking Group Ltd 13110 0.00
ZEM 2T UsD 543 481 JPY 60,805 B30 Deutsche Bank AG 2678 0.00
ZEMOR2MT uso 569,185 JPY 63,184, 276 Morgan Stanley 7,249 0.00
25M02M7 sD 566,082 JFY 74,826,000 Citbank 800 0.00
0312017 UsD 174,788 BRL 551,817 Morgan Stanley 1,080 0,00
O3 12T 5D 4,605,530 BRL 15,045,785 HSBC Bank PLC 68,052 0.0z
0B 12017 S0 188 535 AUD 2380582 Deutsche Bank AG 2,224 0.00
QB 1207 S0 233848 ALJD 279,081 Westpac Banking Corp 4,066 0.00
ORM 1207 UsD 2184171 ALUD 2,735,557 Royal Bank of Scotland PLC 43650 001
Total Unrealized Gain on Forward Foreign Currency Gontracts held for Class Hedging
Purposes 426,975 0.08
Unrealized % of
Maturity Amount Amount Loss MHet
Date Cummency Bought  Cummency Sold Counterparty USD  Assets
QBN 12097 AUD 220,000 usD 232628 UBS AG {5 181) {0.00
R 1217 AUD 364,314 UsD 280699 Bank of Armerica NA {3,960) 0,00}
Australia & New Zealand
ORM12017 AUD 1,624,754 UsD 1,218,580 Banking Group Lid 22719 (0.01)
OB 1207 ALD 24,888,736 USD 17550892 Ciikank {383,606 {0.07)
ORM 12017 AUD 21,888,736 usD 17,557,612 Royal Bank of Scotland PLC (380, 326) {0.07}
OB 12097 ALD 21,888,736 usD 17,559,691 Moerrill Lynch (392 405) {0.08)
0312017 BRL 107,656,770 uso 33,804,441 Bank of Armerica BA, (13,715 {0.01)
18112047 CHNY 15,019,313 UsD 2272108 HSBEC Bank PLC (19,314) (0,00}
15112017 CHNY 15,018,313 UsD 2,272 554 Bank of America MA (18, 761) {0.00)
18M12017 CHY 15,110,000 usD 2,286,345 Barclays Bank PLC (19.248) {0.01)
1210207 EUR 16,000 s 19,047 UBS AG {122 0,00}
12MOEMT EUR 78,308 UsD 94,461 HSEC Bank PLC {1,840 {000}
1611207 GEP 235 508 UsD 317,347 JP Morgan Chase & Co {37E) {0.00)
1811207 GBEP 5,057,749 UED 5,873,936 Deutsche Bank AG (78,809 {0.01)
1611207 GBP 5,057,748 usoD 6 874,275 Citibank {79,148) (0.02)
1BM 1207 GEP E.057,748 LUs0 875,130 Barclays Bank PLC {80,003 {0.02)
Z5MO2NT JPY 18,837,084 S0 169,421 Morgan Stanley {1,002) {0.00}
ZBM02MT JPY & 755 823,775 uso 52,573,243 JPMorgan Chase & Co {1,383,217) (0.26)
2EMORMT JBY & TE5.823776 USD 52582368 Bank of America NA (1,302,342 {0.26)
280207 JPY  57TE0,165018 UsD 52,815,608 Citbank {1.40%101) (0.27
OEMOZMT MXHN 1588017 usD 89,330 JP Morgan Chase & Co {1,928) (0.0
DEMOR0T MM 1, 768813 usp 90,000 Standard Chartered Bank {1,645) (0.00)
DG O2HT BN 7,623,434 UsD 426191 UBS AG {6,588) (0,00}
OEM D207 MXN 272,900,203 UsD 15,155,650 Morgan Stanley (135, 284) {0.03)
OEM 20T MXN 277,013,000 usD 15,381,086 Bank of America NA (134,533) (0.02)
OEMOR20MT M 283,581,600 Ush 15,764,984 HSEC Bank PLC {186,711) (0.03)
11207 XN 262,720,850 USD 14,381,589 JP Morgan Chase & Co {51,674) {0.01)
ZEM12017 MXH 262,728,850 usD 14,358 627 HSBC Bank PLC (28, 703) {0,003
2an12my MXN 262,729,850 usD 14,375,623 Morgan Stanley (45.888) (0.01)
OBA 12017 usD 108,206 AD 135429 Royal Bank of Canada {148) 0,000
Ol 220 T uso 20,278 BRL 2,630,479 Morgan Stanlay (4327 (0,00
Total Unrealized Loss on Forward Foreign Curmency Contracts held for Class Hedging
Purposes (6. 263.954) {119
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements 1)
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 20417

% of
Fair Value Het
Total Invesiments USD Assats
Total Bonds 498,770,172 84 57
Total Preferred Stocks 15.863,840 300
Tokal Investment Fund £.700,431 1.27
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 426 875 0.08
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedgng
Purpoga-g 108116 002
Total Unrealized Loss on Forward Foreign Curmency Contracts hedd for Class Hedging
Purposes (8,263,954) (119
Total Unrealized Loss on Forward Foreign Curency Contracts held for Portfolio Hedging
Purposes {4.30,054) {a.
Other Assets and Liabilities 12,297,924 2,
Net Assets Attributable to Holders of Redeemable Participating Units 528473450 100.00

Indicates a vanable rate secwity, the interest rate shown reflects the rate in effect at 30 September 2017,
Inchcates a perpetual bond. Maturity date represents next call date,

Securty was purchased pursuant to Rule 1444 under the Securities Act of 1933 and may not be resold subject to that rule
except to qualified institutional buyers.

Represents affiliated holding.

T SCoom pamang nobes fom an integral part of e Bnancial 3tatem ents "
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2018

Holdings Coupon % of
inLocal Rate Maturity Fair Value Met
Currency  Description b3 Cate UsSD  Asses
Bonds
Corporate Bonds
Biritish Pound
3,950,000 Awviva PLC o 590  ZTNOFR2020 13,523,388 2.20
3500000 A¥A SA= 545 4032028 4 820,583 079
1,000,000 Bank of Amwrica Corp 52  0aMi20ie 1,503,852 183
B.120,000 Barclays Bank PLCw™ 638 19042017 10,773,077 1.75
3.128000 Barclays Bank PLCw ™ 713 241002020 4309426 072
539,000 Canada Square Operabons Lide .88 2122018 F03,880 o012
13,266,000  Credit Agricole Sa ™ 500 20062018 17,843,376 282
2050000 Credit Agricols SAe® 813 26M02019 3022448 049
868,000  Credit Suisse AG™ 875 1601/2018 1,516 858 022
3,295000 Danske Bank™ 538  Zamar2018 453717 0.74
2650000 DirectLine Insurance Group PLC™ 926 270412022 4,258 634 089
4082000 HSBC Bank PLC# 5,00 200042018 5543703 0,80
15000  ING Bank NV 388 ZIM220M56 19,619 0.00
1,104,000 KBC Bank Mo 620 18122019 1,473,534 D.24
2855000 Legal & General Group PLC =™ SEF 042019 3857918 063
2100000 Lioyds Bank PLC® 10,75 16122016 2,778,958 045
1,000 LUloyds Bank PLC 763 ZA042025 1,718 0.00
7,900,000 MUFG Capital Finance 5 Lid ™" B30 ZEMmzoNT 10,445,788 1.69
2150000 Mational Capital Trust o 562 1TH22018 2 938475 048
2850000 RL Finance Bonds Mo. 2 PLCH 813 30M12023 4 032137 088
5338000 RSA insurance Group PLOY ™ 870 12072017 7134803 116
450,000 RSA Insurance Group PLC™ 513 10M02025 601,999 0.10
3834000 SMFG Preferred Capital GBP 2 L 1023 25012028 7,804,887 1.29
G,910,000 Standard Life PLC o™ 555  DEMM2020 9,587,325 1.56
150,000 Wels Fargo Bank NA 525 010812023 23575 004
— 13311805 20,05
Euro
1,300,000  ABMAMRO Bank Ny 288 18012023 1,543,118 0.2%
4000000  Alianz Finance Il BV 575 DEOFI2021 5222254 0.85
1,400,000  Agquarius & investments PLC for Zunich 425  (2MO02023 1,747,817 028
Insurance Co Lid*
2,800,000 Assicurazioni Generali SpA™ 560  2ZTnQi202Y 338309 055
6,350,000  ANA Saem 354 07M 172024 7354710 1.20
BOO,000  Barclays Bank PLC 853  30Mazp22 1,100,452 [iE:]
1,500,000  BEVA Subordinated Capital SALK. 350 1mez01R 1,758972 029
2600000 Belfus Bank SANY 313 11mE20% 30451688 0.50
1,800,000 BNP Paribas S& 275 2TMA2026 2134477 0.35
5.,200000 BMNP Paribas SA 288 0MAO2026 73874585 1.20
1,100,000 Cooperatieve Centrale Raiffeisen- 413 14092022 1,437,035 0.23
Boerenleenbank BA
10,200,000 Cooperatieve Rabobank U&= 250 Z60a2021 11,883,628 1.85
4,100,000  Cradit Agricole SA 283  17M0A2027 4,776,945 078
200,000 Danzke Bank™ 275 18082021 1,080,510 S E:]
3,350,000 Demeter Investments B for Zurich Insurance 350 MIN02026 3925032 0.64
Co Lid«
3,800,000 HBOS PLCY 450 18032025 4738010 057
3,700,000 HSBC Holdings PLC 300 30M062025 4 471,162 0,73
4,200,000 HSBC Holdngs PLC 313 O7Me2028 5,089,080 083
9,000,000  IMNG Banik M 300 112023 10,734,241 1.7%
1,600,000 KBC Group My 188 11032022 1,813,903 029
2030,000 Lioyds Bank PLO* 1188  1BM22016 3,366,340 055
8,900,000 MUFG Capital Finance 4 Lid =" 8527 252017 11,264 680 1.83
4,200,000 Mykredit Realkmedt A5 275 17022 4822515 078
5400000 Santander lesuances SAL 325 4042028 6,193,355 1.04
Tne aCoomparrpnig notes fom an integral part of e Snancial 3tatements L
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2018

Haldings Coupon % of
in Local Rate Maturity Fair Value et
Currency  Description e Date UsD Assets
Bonds (continued)
Corporate Bonds (continued)
Euro (continued)
4,200,000 Societe Generale Si¢ 250 160802021 4,826,376 078
2500000  Standasd Chartesed PLC .00 2112020 2876759 047
. NEBOFVEFS 1922
United Stales Dollar
1,200,000 ABNAMRO Bank M= 4,75 ZRTI2025 1,260,378 0.20
3550000 ABNAMRO Bank M 475 ZBIOTI2025 3,728,822 061
1,200,000 ANanz SE* 3iBg 07032022 1138712 013
4,900,000 American Express Coo™ 480  160/2020 4,791,352 078
2300000 Avstralia & New Zealand Banking Group Ltd™ 4.40 19/058/2026 2441197 040
TO25000 Bank of Amerca Corp™ £13 17062018 6,910,844 142
4400000 Bank of America Corp 4.00 0102024 4,741,493 oFT
5200000 Bank of Amwernica Corpivi 810 17042025 5,414,500 088
BOOOD0  Bank of Amesica Corpio™ 630 100472026 864,000 014
1,700,000 Bankof Amernica Corp 3.50 18042026 1,766,857 028
3,600,000 Bank of Amernica Corp 4.75 210402045 3,842,859 063
2,900,000 Barclays Bank PLC 520 12082028 2,086,800 049
8,350,000 BPCE SA" 570  Z2MO0R2023 10,176,268 1.66
5950000 BPCESA" 4.63 11072024 6,073,778 088
3,225000 Capital One Financial Corp 4.20 22025 3354817 0.55
4,800,000 Chiba Bank Ltd 255 301029 4,897 824 0.80
1,040,000 Chubb Cang® 638 15042017 859,601 016
5050000 Citgroup lnge® 588 2T0A2020 5 100,500 0.83
1675000 Citigroup Inc™ 630 15052024 1,712,887 028
1,100,000  Citigroup Ineo™ 595 15062025 1,122,000 018
3,800,000 Citigroup Ime ™ 625  16/0&/2026 4,187 625 068
3,325000 Citigroup Inc 4,75 18/05/2046 3486848 0.57
2060000 CoBank ACEW B.25 OIM 02026 2242341 0.38
5000000 Commanwealth Bank of Australia 450 01 22025 5,339,585 08T
1,626000 Cooperatieve Rabobank UA 4,63 MM 22023 1,754 846 024
B.400000 Cooperatieve Rabobank LA 375 21072026 B413758 137
3,650,000 Credit Suisse Group Funding Guernsey Ltd 375  PEOA20Z5 3,626,425 058
9850000 Dai-ichi Life Insurance Co Lid=™ 4.00 2400712026 9,935,835 182
700000 Dizscover Financial Services 520 2704022 0,650 042
2075000 Discover Financial Services 3758 402025 2,089 838 0.34
1,500,000 Fukoku Mutual Life Insurance Co=™ §.50 18082023 1,765,500 028
2,200,000 Fukoku Mutual Life Insurance Ceto™ 5.00 ZBOTI2025 2,383,040 038
1,750,000 Hartford Financial Sendces Group Inc 430 16042043 1,712,790 028
2700000 HSBC Finance Corp 668 15012021 3,105,698 051
3575000 HSBC Holdings PLC 4,25 18/08/2025 3670170 0.60
1.000000  ING Bank NW* 5.80 ZHM0a2023 1,117,787 [IRE]
5000000 JPMorgan Chase & Co=™ 530  MAOS2020 5,081,125 087
5700000 JPMorgan Chase & Co ags 01022024 6,146 316 1.00
1,700,000 JPMorgan Chase & Co*™ 613 0042024 1,788.277 028
1,200,000 JPMorgan Chase & Co 300 150672026 1731858 020
5600000 JPMorgan Chase & Co 4.25 0M02027 6,330,346 1.03
5000000 JPMorgan Chase & Co 4.95 01062045 5,500,850 o8
1178000 Lioyds Bank PLOCS 283 16122018 1,195,827 012
500000 Lloyds Banking Group PLC#* 637 14M12006 501,500 0.08
3.375000 Lioyds Banking Group PLO 4.58 10M 22025 3443742 0.56
TE0,000  Lioyds Banking Group PLC 4 65 24032026 771,738 013
2.600,000 Macquarie Bank Lid” 663 0742021 2,594,087 049
9,650,000 Moedji Yasuda Life Insurance Coo 520 201002026 10,856,250 1.77
4500000  Mitsubishi UFJ Financial Group Ine’ 385 0032026 534,716 088
5200000 Mitsui Sumitome Insurance Co Lid® 7.00 15Ma2022 6,253,000 1.02
9950000 Mizuha Financial Group Cayman 3 Ltd™ 460 27032024 10,983 B46 1.79
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements 13
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2018

Haldings Coupon % of
In Local Rate Maturity Fair Value Het
Currency  Description Y Date USD  Assols
Bonds {continued)
Corporate Bonds (continued)
United States Dollar (continued)
4,000,000 Mizuho Financial Group Ing™ 435  HMO02025 4,380,476 071
3,550,000 Mizuho Financial Group Inc® 348 120402026 3,745 356 0.61
1450000 Morgan Stanbey: = 5.55 15072020 1482825 0.24
4,100,000 Morgan Stan ey 313 27072028 4,124,514 067
4. 725000 Morgan Stanley 4,30 272045 5,057,805 o.a2
2250000 Mippeon Life nsurance Co 5.00 18102022 2447 180 040
2,900,000 Mippon Life Insurance Colts 510 18N 02024 3,197,540 052
2,350,000 Mippon Life lnsurance Co 470 200112026 2546812 041
2,700,000 Royal Bank of Canada 465 272026 2,842 881 048
2050000 Royal Bank of Scotland Group PLC ™ 785  30/082031 2,429,250 038
2550000 Royal Bank of Scotland PLC .00 19M 22023 2,629,887 043
3,000,000 Santander lssuances SAL 518 191172025 3,056,547 0.50
6,350,000 Santander UK PLC® 5.00 0712023 6,617.831 1.08
5150000 SMFG Prefemed Capital USD 3 Lid=™ ™ 850  Z5OT2018 5,807,624 0.85
BODODD  Societe Generale SAY 4.25 14042025 798,538 013
5850000 Sompo Japan Nippenkoa Insurance lnc'™ 533 2802023 6,656,583 1.08
2,050,000 Speedy Cash Intermediate Holdings Corp™ 10.75 1505/2018 1,455,500 0.24
4050000 Sumitorno Life Insurance Co™ 6.50 2000872023 4 824 553 078
1,350,000 Sumitorna Metsul Financhal Graup e 444 0242024 1,481,785 0.24
10,400,000  Sumitorno Metsui Financial Group Ine 283 1400712028 10,265,902 167
3,700,000 Toronto-Dominion Bank 363 15092026 3,710,205 080
1,500,000 Wels Farge & Co 448 1610112024 1422403 0.23
4100000 Wels Fargo & Co 3.00 18022025 4 163,558 058
2,900,000 Wels Fargo & Co 300 220402028 2,927 240 o4g
6025000 Wiels Farge & Co 430 22072027 6,493,371 1.0
10,200,000  Wels Fargo & Co 4 .80 1T 12045 11,230,312 1.83
1,700,000 Wels Farga & Ca 4.40 14/068/2048, L7363 028
305,037,637 449.81
Total Bonds H?,iﬁﬁ? BO.0%
Holdings % of
In Local Falr Value Met
Currency  Description USD  Assels
Preferred Stocks
United States Dollar
2T7 873 Citigroup Inc, Series K 8,005,521 1.30
184197  GMAC Capital Trust | 4 880448 078
4473 ING Groep NV 1146533 L]
75741 IMNG Groep MV 1,948 816 0.32
402520 Morgan Stanley 11218252 183
Total Prefemed Stocks 26,900,548 4.40
Holdings! % of
Units In Local Fair Valuse Met
Curre Description USD  Assels
Investment Fund®
United Stabes Dollar

26053625 Godman Sachs Funds PLC - USS Liquid Ressrves Fund, Class X

Total Investment Fund

The 3Coom panpnig notes fom an infegral port of e Bnancial 3tatements
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2018

Forward Foreign Currency Contracts held for Portfollo Hedging Purposes

Unrealized % of
Mt urity Amaount Amount Gain Met
Date cumency Bought  Cumency Sold Counterparty uso Assols
OATOEZ016 50 285,143 JPY 20,058,506 Morgan Stanley FRET 0.00
0102016 UsD 37457 GBP 28833 HSBC Bank PLC 4 0.00
QSN D206 LFED 180,027 GEP 138,533 HSBC Bank PLC 58 0.00
012016 50D 120595706 EUR 107055553 Westpac Banking Corp 70088 001
16M1/2016 UsD 128,874 488 GEP 97,161,836 Westpac Banking Corp
Total Unrealized Galn on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 2622 867 043
Unrealized % of
Maturity Amount Amount Loss MNet
Date Currency Bought  Cumency Sold Counterparty USsD Assets
0EA 02016 AUD o8 846 ush 75,803 Citibank {163) (0.0
101472016 EUR 701,000 UsD TEa29 JPMorgan Chase &Co ==l (0,00}
041 02016 UsD 21,885 JPY 63,091,905 Morgan Stanley (1,153) (0,00
101172016 UsD 3,838,088 EUR 3,418913 State Street Bank & Trust Co {8770 {0.
Total Unsealized Loss on Forward Foreign Cumency Contracts held for Portfolio He dging
Purposes {10,175} (0.007
Forward Forelgn Curmrency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Het
Drate i I Currenc Sold Coun arty UsoD Assets
18117206 AUD 26766118 ush 20182911 Deutsche Bank AG 278,449 004
181172018 AUD 26,766,118 uso 20,180,261 Citibank 281,088 0.05
18112098 ALID 26766118 usn 20,180,502 Royal Bank of Scetland PLC 280,857 0.05
01 Q2016 BRL 8,075,402 uso 2483 565 Citibank 2,053 0.00
04102016 ERL 188,124 605 usD 53,871,087 Royal Bank of Canada 3418294 0.58
03M 12016 ERL 5750840 uso 1,754,000 HSEC Bank PLC 24 0.00
0312016 BRL 80,111,140 uso 27,432,763 Deutsche Bank AG 4811 0o
02122016 BRL 85,929, 73 usD 26,870,235 Citibank 27,734 0.00
21 22016 ERL 890,111,140 ush 26,945,932 Barclays Bank PLC 305,375 0.05
210206 CNY 16,196,238 usD 2,411,770 Citibank 14,124 0.00
21H02016 CNY 16,196,238 uso 2412 488 Morgan Stanley 13,406 0.00
21102016 CHNY 16,464,000 uso 2453 488 HSBC Bank PLC 12,530 0.00
101172016 EUR 116,834 usD 133,605 Royal Bank of Canada 237 0.00
1811720186 GRP 351,368 LED 456,796 HSBC Bank PLC e} 0.00
BeM 02016 JPY 42,532 150 UED 414,853 Citibank 5348 0.00
OEMOR2016 JPY 6,414,062 433 uso 83232916 Bank of Amanca NA 111,443 0.02
070206 MXM 1,701,765 UsD 87,412 Citibank 485 0.00
13102me MEN 4,227,368 usD 217,539 Bank of America MA %2 0.00
102016 usD 27,306,713 BRL BA.925 7 Bank of America NA 24,033 0.00
QEA 02016 usD 232,348 JPY 23,269,425 Sate Street Bank & Trust Co 2540 0.00
oM 02016 usb 63,568,856 JBY  B377.354,760 Royal Bank of Scotland PLC 587,017 0.08
e 02016 usD 63,570,123 JPY 6,377,354, 768 Bank of America NA 588,285 010
0B 02016 usD B4, 548,830 JEY  6,516,031,529 Morgan Stanley 587,439 010
oTM D206 usD 92,652 MXMN 1,701,765 Citibank 4,754 0.00
13102016 uso 96,774 MXN 1,844,365 JP Morgan Chase & Co 1,578 0.00
131026 usD 205,420 ] 4,273,853 Standard Chartered Bank 5830 0.00
21N 02016 usD 73,561 CHY 480,246 CRibank 132 0.00
1011206 usD 219,566 EUR 185,000 Royal Bank of Canada 30 0.00
10M1/2018 usD 229685 EUR 203,436 Citibank B52 0.00
16M 12016 UsD 141,700 GBP 107,000 Citibank 2 585 0,00
161172016 usD 224 671 GEP 162,990 Morgan Stanbey 3661 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging
Purposes 6,625,306 1.07
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2018

Forward Forelgn Currency Contracts held for Class Hedging Purposes (continued)

Unrealized % of

Platurity Amaount Amount Loss et
Date c [ Cumenc Sold Counterparty usD Assels
[ BRL =0 1 usD 266870 ik of Ameace bA {66, 303} (0.0
21102016 CNY 385,728 uso £ 000 Reoyal Bank of Seetland PLC (225}  (0.00)
10M 172016 EUR 5 MOBTE UsD 5,875,679 Citibank (8185}  (0.00)
o 2E EUR 5210878 usD 587N UBSAG (5,487} {0.00
1O 172016 EUR 5282000 usD 5,950,939 Westpac Banking Corp (4,341) (0.00)
1612016 GEP 3,517,271 uUsD 4,685,475 State Street Bank & Trust Co {113,531 (0,01}
18M 1206 GEP 3,517,271 Ush 4,685,778 Morgan Stanley (11383 (003
16M 1720186 GBP 391727 LED 4,585.479 JP Morgan Chase & Co (113.534) (0.0:Z)
OEM 02016 JPY 157,392 884 uso 1.563,370 State Street Bank & Trust Co (8981} {0,003
OB 02016 4P 252,553 260 ush 2.499,114 Morgan Stanley {4,935} (0.00)
6M D206 JPY O Gad14,062 453 usD 63,436,479 Royal Bank of Scotland PLC (82.121) {0.02)
DEM D206 JEY BAGZ 654 64T UsD 63,948,727 Royal Bank of Canada {124,479} {0.02)
2in120e JPY 8,377,354, 768 usD 63,685 6681 Bank of Amanca NA (582 534} {010y
21172016 JPY B3TT.354.768 ush 63,682 482 Royal Bank of Scotland PLC (579,654) (0.0
24MA2E JPY  6440,846 674 usD 64,308 728 Morgan Stanley (581,617} (040
1302016 MXMN S, 596,953 UED 326,000 JP Morgan Chase & Co (16,475) {0.01)
13102016 MXN 132,748,075 s 6,983,023 Royal Bank of Canada (137,481} (0.02}
13102016 MXM 134,478 698 uso 7.085,576 Standard Chartered Bank {144, 606) {0.02)
1302016 MXM 166,586, 055 usD B,7Z2,658 Citibank {124, 502) {0.02)
041 Q2016 uso 470,113 BRL 1,627,631 Morgan Stanley (84} (0.00)
[ Ly ] usD 484 468 BRL 1.576, 8465 HSBC Bank PLC (887} (0.00
04 Q2016 usD 4,008,960 BRL 13,236 068 Royal Bank of Scotland PLC 45,108y  (0.01)
01206 usD 27,328,358 BRL 80,928 731 Cibbank (43, 322) {0.01)
O6M O2ME ush S58 620 JPY 56,784,894 Reryal Bank of Canada 2170y (0.00)
DB 206 uso 3841913 JEY 282,186,555 Citibank (31, 255) {0.00)
13102016 usD 87.367 MXM 1,701,765 Citibank (478} (0.00)
M OR016E usD 3|37 CHY 257,108 Royal Bank of Scofland PLC (183}  (0.00)
Z1M02MeE usn 170,000 CHY 1,139,850 HSELC Bank PLC (728} 0,000
18112018 usD 95,235 ALD 126,306 Morgan Stanley 113200 (0O@m
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (2. 950.659) {0.48)
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements 63

214/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2018

% of
Fair Value Het
Total Investrments USD Assets
Total Bonds 547,135,507 B9.08
Tetal Preferred Stocks 26,999 548 4.40
Tetal Investment Fund 26063625 424
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 6,625,306 1.07
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedgng
Purposes 2622 862 043
Total Unrealized Loss on Forward Foreign Currency Contracts hedd for Class Hedgin
Purposes b Sisl (2.950,658) (048
Total Unrealized Loss on Forward Foreign Curency Contracts held for Portfolio Hedging
Purposes 10,175) {a.
Other Assets and Liabilites 7,736,201 1.
Het Assets Atiributable to Holders of Redeemable Participating Units 614,212,215 100.00

"' Indicates a vanable rate security, the interest rate shown reflects the rate in effect at 30 September 2016,
Y Indicates a perpetual bend. Matunty date represents next call date,

Secunty was purchased pursuant to Rule 1444 undar the Securities Act of 1933 and may not be resold subject to that rule
except to qualified institutional buyers.

Represents affiliated holding.

T SCoom pamang nobes fom an integral part of e Bnancial 3tatem ents 17
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2018

880,933,603.39

95,836,766,713

385,904,510.35

41,982,551,681

91,593,897.39

9,964,500,097

6,947,294 .18

755,796,134

133,748,636.59

14,550,514,175

59,522,160.92

5,225,450,507

15,940,112,

859

10,060,329.08

1,358,949,252

14,130,569.06

2,175,683,718

35,882,259.39

3,903,630,999

22,690,281.593
690,668.252
14,555,039.393
6,673,461.166
1,838,433.184
1,186,158.926
1,591,360.110
5,063,730.324
11 4.04 440
10.06 1,094
9.19 1,000
8.92 783
8,670
8.48 1,145
8.88 1,367
7.09 771
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2018

187,117,965.90 204
5,051,655 37.04

2013 37,117,968.52

2014 37,117,968.52

2015 37,117,968.52

2016 37,117,968.52

2017 37,117,968.52

2017 11 187,117,965.90

2018 187,117,965.90

218/322
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66

5,891,613,423.12
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23 103

2018 31
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UFJ S.A.

2016 12 31

2016 2015

29.1,29.3 1,980,130,866 215,418,437  1,481,705,021 161,194,689

3,15,29.1,29.3 3,018,465,826 328,378,897  2,109,919,942 229,538,190

1,963,465,826 213,605,447  1,078,152,942 117,292,259

1,055,000,000 114,773,450  1,031,767,000 112,245,932

29.1,29.3 147,465 16,043 368,502 40,089
4,15,29.1,29.3 13,162 1,432 13,556 1,475
4,5,15 8,036,038 874,241 8,260,895 898,703

5 4,627,120 503,384 5,600,613 609,291

158 17 136 15

6,15 26,098,088 2,839,211 36,586,892 3,980,288

7 5,037,518,723 548,031,662  3,642,455,557 396,262,740
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UFJ S.A.

2016 12 31

2016 2015

15,29.1 1,535,758,747 167,075,194  1,410,185,042 153,414,031

1,535,758,747 167,075,194  1,410,185,042 153,414,031

8,15,29.1 3,299,365,691 358,937,994  2,062,070,067 224,332,603

3,289,365,691 357,850,094  2,062,070,067 224,332,603

10,000,000 1,087,900 0 0

9 1,779,768 193,621 1,230,625 133,880
10,15 17,462,016 1,899,693 8,651,896 941,240
13,349,845 1,452,330 12,645,069 1,375,657

11 12,136,433 1,320,323 9,111,035 991,189

12 1,213,412 132,007 3,534,034 384,468

13 37,117,969 4,038,064 37,117,969 4,038,064

14 110,530,593 12,024,623 97,312,153 10,586,589

14 1,346 146 39,348 4,281
22,152,748 2,409,997 13,203,388 1,436,397

16 5,037,518,723 548,031,662  3,642,455,557 396,262,740
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UFJ S.A.
2016 12 31
2016 2015
17,29.1 545,385 59,332 556,865 60,581
545,385 59,332 556,865 60,581

20 64,575,929,958  7,025,215,420 57,164,073,225 6,218,879,526
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UFJ S.A.
12 31
2016 2015

29,666,848 3,227,456 10,274,222 1,117,733
1,866,700 203,078 181,978 19,797
15,403,567 1,675,754 3,997,581 434,897
(7,692,118) (836,826) (2,311,791) (251,500)
(5,812,307) (632,321) (585,056) (63,648)
(116,191) (12,640) (17,112) (1,862)
1,540,691 167,612 433,631 47,175
1,540,691 167,612 433,631 47,175
102,098,058 11,107,248 98,428,083 10,707,991
(49,567,473) (5,392,445)  (43,648,148) (4,748,482)
3,841,996 417,971 3,694,212 401,893
776,916 84,521 347,071 37,758
(49,304,431) (5.363,829)  (41,802,616) (4,547,707)
(18,758,113) (2,040,695)  (17,570,625) (1,911,508)
(15,510,238) (1,687,359)  (14,446,414) (1,571,625)
(2,190,449) (238,299) (2,024,301) (220,224)
(1,388,637) (151,070) (1,258,548) (136,917)
(30,546,318) (3,323,134)  (24,231,991) (2.636,198)
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(2,121,992) (230, 852) (1,999,802) (217,558)

22 (449,139) (48,862) (205,173) (22,321)

12 2,237,832 243,454 (2,512,372) (273,321)
11,26.1 (8,162,892) (888,041) (6,781,698) (737,781)
22,864,296 2,487,407 13,915,619 1,513,880

26.2 (711,548) (77,409) (712,231) (77,484)
22,152,748 2,409,997 13,203,388 1,436,397
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UFJ S.A.
2016 12 31
1.1.
UFJ S.A.
1974 11
1996
2005 10
2006
2007
70 30
2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648
2016 1
UFJ S.A.
1.2.

1.3.
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2.4.

2.5.

2.6.

2015

2016 12 31
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1997 12 16
1.25
2016 12 31 2015

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2016 2015
477,000,000 227,000,000
578,000,000 804,767,000

1,055,000,000 1,031,767,000
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MUFG
S.A.

2016 12 31

7,375,041.83

8,260,895
16,468,587
1,281,369
12,930,805

2,256,413

1,945,439

1,945,439

8,036,038 13,162 2015 8,260,895 13,556
20

2016 12 31 2016 12 31
7,778,825 100 10,025,692 862,404
257,213 100 1,155,971 197,911

MUFG S.A.
7,375,041.83 30,000,000 2015
30,000,000

0 0  (224,857) 8,036,038 0 8,036,038
1,311,229  (146,858)  (478,305) 17,154,653 12,527,533 4,627,120
73,404  (138,439)  (37,215) 1,179,119 931,947 247,172
1,193,087 0  (375,556) 13,748,336 10,272,378 3,475,958
44,738 (8,419)  (65,534) 2,227,198 1,323,208 903,990
0 0 0 1,945,439 1,945,439 0
0 0 0 1,945,439 1,945,439 0

2016 2015
119,089 122,070
4,629,590 1,536,361
341,661 2,814,757
1,659,378 1,517,776
9,508,271 9,426,884
3,256,497 3,429,370
320,567 214,721
2,285,714 2,552,106
2,536,828 9,666,345
0 4,970,383

229/322
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2016 12 31
1,553,051,527

2016 12 31

230/322

EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

357,395 98,351
1,083,098 237,768
26,098,088 36,586,892
3,681,116,769 2015
10,000,000 2015
2016 2015
732,625 436,777
1,047,143 793,848

1,779,768 1,230,625
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10
2016 2015
113,912 122,762
3,551,199 2,575,482
6,454,913 5,881,654
51,140 16,324
56,719 55,674
721,710 0
2012 -2014 1,556,606 0
4,955,817 0
17,462,016 8,651,896
11
1987 16
1983 23
2014 12 31
2014 12
2016 12 31
12
2016 2015
1,167,614 964,145
2.3. 45,798 57,517
0 2,512,372
1,213,412 3,534,034
2016 12 31 2,237,832 2015

2,512,372
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13
953,000 49,080
37,117,969
14
2016 3,711,797 93,600,356 39,348
2015 12 31 13,203,388
(22,950)
3,348,440 (3,348,440)
2010 (3,130,000) 3,130,000
13,000,000 (13,000,000)
2016 12 31 3,711,797 106,818,796 1,346
10
10
2015 11 19 Fort. N° 47bis
2014 2015
2014 2015
15,872,698 2015 15,519,398
2016 24 3,348,440 2016
2010 3,130,000 2,333,120
2016 28 2014 -2015
134,860
2016 12 31
2016 2016
2011 3,100,000 2,388,015
2012 3,304,122 2,506,160
2013 3,101,000 2,250,445
2014 -2015 3,019,136 2,495,050
2016 3,348,440 3,082,425
2016 12 31 15,872,698 12,722,095
2005 60,000,000

50,000,000
10,000,000 2016 12 31
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15
2016 12 31
2016 2015
2,603,563,578 1,794,463,543
8,036,038 8,260,895
11,780,647 8,355,333
2,623,380,263 1,811,079,771
2016 2015
1,532,309,759 1,405,787,905
94,447,464 297,629,189
4,161,707 1,969,812
1,630,918,930 1,705,386,906
2016 12 31 24
2013 26
575 2013
2016 12 31 2,638,147,665
2016
2,603,439,021
4,628,589
30,080,055
2,638,147,665
16
2016 12 31 3,687,241,556 2015

1,556,640,235
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17
2016 2015
545,385 556,865
18
2016 2015
1,351,407 2,313,443
19
2016 12 31 2015 12 31
20
21
2016 2015
66,722 66,016
161,260 133,860
437,964 68,793
110,970 78,402

776,916 347,071
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22
2016 2015
122,929 65,072
293,332 115,459
15,350 4,677
17,528 19,965
449,139 205,173
23
2016 2015
29 18
71 76
76 70
176 164
24
2016 2015
5,151,542 4,931,286
2016 12 31 2015 12 31
25
2016 2015
1,067,196 1,028,303
361,065 316,394
4,308,794 1,925,092
1,223,338 1,310,126
933,559 857,527
135,383 260,850
3,985,016 3,475,225
12,041,688 10,158,996
5,057,176 3,685,300
1,433,103 1,214,178
30,546,318 24,231,991
2016 12 29 2012 2015 701,908

672,840

2016
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26
26.1.
2016 2015
6,270,710 5,215,462
1,892,182 1,566,236
8,162,892 6,781,698
26.2.
2016 2015
33 23,247
661,473 644,289
50,042 44,695
711,548 712,231
27
2015 12 31
63.72 28.53
33 100-
8212
100
28
2014 59
2014 49 2015 12 18
100,000 20,000
12 100,000
36 2024
2015

2024
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163
0.8 2018
2016 2018 2016
0.2
163 0.8
0.8

2016 429,984 386,277

237/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

29
29.1.
2016 12 31

1,569 0 0 0 1,569
1,980,129,297 0 0 0 1,980,129,297
2,440,465,826 578,000,000 0 0 3,018,465,826

147,465 0 0 0 147,465

0 0 0 13,162 13,162
4,420,744,157 578,000,000 0 13,162  4,998,757,319
1,535,758,747 0 0 0 1,535,758,747
3,299,365,691 0 0 0 3,299,365,691
0 0 0 0 0

545,385 0 0 0 545,385
4,835,669,823 0 0 0 4,835,669,823
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2015 12 31

1,041 0 0 1,041
1,481,703,980 0 0 1,481,703,980
1,305,152,942 804,767,000 0 2,109,919,942

368,502 0 0 368,502

0 0 13,556 13,556
2,787,226,465 804,767,000 13,556  3,592,007,021
1,410,185,042 0 0 1,410,185,042
2,062,070,067 0 0 2,062,070,067
556,865 0 0 556,865
3,472,811,974 0 0 3,472,811,974
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1,513,328,420 14,474,319 0 1,527,802,739 15,342,558

651,787,947 2,811,669 0 654,599,616 2,236,629

2,165,116,367 17,285,988 0 2,182,402,355 17,579,187

1,395,026,531 14,882,836 0 1,409,909,367 14,796,033

1,683,232,675 4,276,834 0 1,687,509,509 5,640,893

3,078,259,206 19,159,670 0 3,097,418,876 20,436,926
2016 12 31 2016 12 31
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2,013,239,129 1,603,112 0 2,014,842,241 15,784,803

1,611,373,895 8,011,462 0 1,619,385,357 10,591,362

3,624,613,024 9,614,574 0 3,634,227,598 26,376,165

2,248,328,181 1,600,907 0 2,249,929,088 18,816,163

532,382,521 0 0 532,382,521 2,303,443

2,780,710,702 1,600,907 0 2,782,311,609 21,119,606
2015 12 31 2015 12 31
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29.3.

2016 12 31

2016

1,980,130,866
1,980,130,866

3,018,465,826
413,806,919
757,029,131
1,828,577,178

2015

1,481,705,021
1,481,705,021

2,109,919,942
255,517,247
342,992,404
1,507,118,254

9,261,471 3,405,065
9,791,127 886,972
147,465 368,502
125,983 365,584
21,482 2,918
13,162 13,556
10,547 10,863
2,615 2,693

4,998,757,319

3,592,007,021
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29.4.
2016 12 31
2016 2016
1,299,763,106 12,134,109
228,039,632 3,208,449
654,599,617 2,236,629
2,182,402,355 17,579,187
2015 12 31
2015 2015
1,366,652,545 12,240,622
647,955,936 3,542,987
233,760 1,194
1,619,385,357 10,591,362

3,634,227,598 26,376,165
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)

ASSETS

Notes 2016 2015

Cash, balances with central banks and post

- 29.1., 29.3. 1.980.130.866 1.481.705.021
office banks

Loans and advances to credit institutions g’ 15: 29 3 3.018.465.826 2.109.919.942
a) repayable on demand 1.963.465.826 1.078.152.942
b) other loans and advances 1.055.000.000 1.031.767.000
Loans and advances to customers 29.1., 29.3. 147.465 368.502
Shares and other variable-yield securities g’_i?: 29 3 13.162 13.556
Shares in affiliated undertakings 4, 5, 15 8.036.038 8.260.895
Tangible assets 5 4.627.120 5.600.613
Other assets 158 136
Prepayments and accrued income 6, 15 26.098.088 36.586.892
TOTAL ASSETS 7 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)
- continued -

LIABILITIES

Notes 2016 2015
Amounts owed to credit institutions 15, 29.1. 1.535.758.747 1.410.185.042
a) repayable on demand 1.535.758.747 1.410.185.042
Amounts owed to customers 8, 15, 29.1. 3.299.365.691 2.062.070.067
a) repayable on demand 3.289.365.691 2.062.070.067
b) with agreed maturity dates 10.000.000 0
Other liabilities 9 1.779.768 1.230.625
Accruals and deferred income 10, 15 17.462.016 8.651.896
Provisions 13.349.845 12.645.069
a) provisions for taxation 11 12.136.433 9.111.035
b) other provisions 12 1.213.412 3.534.034
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 110.530.593 97.312.153
Result brought forward 14 1.346 39.348
Profit for the financial year 22.152.748 13.203.388
TOTAL LIABILITIES 16 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2016

(in USD)
Notes 2016 2015
Contingent liabilities 17, 29.1. 545.385 556.865
of which:
guarantees w0 et lesged
Fiduciary operations 20 64.575.929.958 57.164.073.225

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2016

(in USD)
Notes 2016
Interest receivable and similar income 29.666.848
of which :
- Negative interest received on deposits 1.866.700
- Interest Gain from foreign currency 15.403.567
swap
Interest payable and similar charges (7.692.118)
of which :
- Negative interest paid on loans and (5.812.307)
advances T
- Interest Loss from foreign currency (116.191)
swap
Income from securities 1.540.691
Income from shares and other variable
yield securities 1.540.691
Commission receivable 102.098.058
Commission payable (49.567.473)
Net profit on financial operations 3.841.996
Other operating income 21 776.916
General administrative expenses (49.304.431)
a) staff costs 23, 24 (18.758.113)
of which:
- wages and salaries (15.510.238)
- social security costs (2.190.449)
of which:
- SOC|§I security costs relating to (1.388.637)
pensions

b) other administrative expenses 25 (30.546.318)
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Notes
Value adjustments in respect of tangible
and intangible assets
Other operating charges 22
Provisioq for contingent liabilities and 12
for commitment
Tax on profit on ordinary activities 11, 26.1.
Profit on ordinary activities after tax
Other taxes not shown under the preceding 26.2.

items

Profit for the financial year
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2016 2015
(2.121.992) (1.999.802)

(449.139) (205.173)
2.237.832 (2.512.372)
(8.162.892) (6.781.698)
22.864.296 13.915.619

(711.548) (712.231)
22.152.748 13.203.388

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

NOTE 1 - GENERAL

1.1.

Corporate matters

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. (“ the Bank” ) was
incorporated in Luxembourg on April 11, 1974 as a société anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi Bank,
Limited to form The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg) S.A. changed its
name to Bank of Tokyo-Mitsubishi (Luxembourg) S.A..

On October 1, 2005, the indirect shareholder, Mitsubishi Tokyo Financial Group, Inc. (MTFG)
merged with UFJ Holdings, Inc. (UFJ) and formed a new financial group, Mitsubishi UFJ Financial
Group (MUFG).

On January 1, 2006, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank
Limited to form The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi (Luxembourg)
S.A. changed its name to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A..

On April 2, 2007, the company became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and
Banking Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 30%, which are under the same
holding company Mitsubishi UFJ Financial Group (MUFG). Consequently, Bank of Tokyo-Mitsubishi
UFJ (Luxembourg) S.A. changed its name to MITSUBISHI UFJ Global Custody S.A. (MUGC).

On April 28, 2008, MITSUBISHI UFJ Global Custody S.A., has issued 49.080 new shares and the capital
of the company has been increased by USD 1.817.968,52. The total subscribed share capital is
currently set at USD 37.117.968,52. The two major shareholders of MIBL hold 92,25% of the capital,
Mitsubishi UFJ Trust and Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by
28,53%.

On August 7, 2014, MITSUBISHI UFJ Global Custody S.A. has established an external branch located
at Ormonde House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody
S.A., Dublin Branch is registered as credit institution pursuant to UE Regulation, 1993, under the
number 907648.

On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking
Corporation Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business policy and
valuation principles, unless prescribed by the legal requirements existing in Luxembourg, are
determined and monitored by the Board of Directors in accordance with those applied in Mitsubishi
UFJ Financial Group.

Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account of third
parties either within or outside the Grand-Duchy of Luxembourg, of any banking or financial
operations, as well as all other operations, whether industrial or commercial or in real estate,
which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activities on investment management services.

A significant volume of the Bank"s transactions is concluded directly or indirectly with
companies of The Bank of Tokyo-Mitsubishi UFJ Ltd. Group.

Annual accounts

The Bank prepares its annual accounts in US Dol lars (USD), the currency inwhich the capital is
expressed. The Bank"s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

The Bank prepares its annual accounts under the historical cost principle in accordance with the
laws and regulations in force in the Grand-Duchy of Luxembourg and on the basis of accounting
principles generally accepted in the banking sector in the Grand-Duchy of Luxembourg.

In observing these, the fol lowing significant accounting policies are applied.

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become
cleared funds, that is, on their date of effective transfer.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

Foreign currencies

The Bank maintains a multi-currency accounting system which records all transactions in the
currency or currencies of the transaction, on the day on which the contract is concluded.

Assets and liabilities are converted into USD at the spot exchange rates applicable at the balance
sheet date. Both realised and unrealised profits and losses arising on revaluation are accounted
for in the profit and loss account for the year, except for those resulting from items specifically
covered by a forward foreign exchange contract (swap and hedging forward foreign exchange
contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are translated into USD daily at the prevailing
exchange rates.

At the year-end, all unsettled forward transactions are translated into USD at the forward rate
prevailing on the Balance Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot transactions and on swap transactions
are accrued at the balance sheet date. The revaluation of these transactions does not affect the

result of the financial year.

Financial instruments derivatives

The Bank™s commitments deriving from the derivatives financial instruments such as interest rate
swaps, forward rate agreements, financial futures and options are recorded on the transaction
date among the off balance sheet items.

At the year-end, where necessary, a provision is set up in respect of individual unrealised losses
resulting from the revaluation of the Bank"s commitments at market value.

The Bank has constituted a provision for forward derivatives Loss as of December 31, 2016 for an
amount of USD 45.798 (2015: USD 57.517).

No provision is set up in those cases where a financial instrument clearly covers an asset

or a liability and economic unity is established or where a financial instrument is hedged
by a reverse transaction so that no open position exists.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

Specific value adjustments in respect of doubtful and irrecoverable debts

It is the Bank®s policy to establish specific value adjustments in respect of doubtful and
irrecoverable debts, as deemed appropriate by the Board of Directors.

Value adjustments, if any, are deducted from the assets to which they relate.

Value adjustments for possible losses on bills, loans and advances and leasing transactions

The value adjustments for possible losses on loans and advances, if any, are deducted from the
assets to which they relate.

Lump-sum provision for risk exposures

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum provision for
risk exposures, as defined in the legislation governing prudential supervision of banks. The
purpose of the provision is to take account of risks which are likely to crystallise but which have
not yet been identified as at the date of preparation of the annual accounts.

Pursuant to the Instructions issued by the Directeur des Contributions on December 16, 1997, this
provision should be made before taxation and should not exceed 1,25% of the Bank"s risk exposures.

The Bank has not constituted any provision as of December 31, 2016 (2015: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
is used for initial recognition. Value adjustments, calculated as described in note 2.5. or
arising from a diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

2.8. Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and intangible
fixed assets with limited useful economic lives is reduced by value adjustments calculated to
write off the value of such assets systematical ly over their useful economic lives as fol lows:

Hardware equipment: 4 years;
Software: 4 years and 5 years;
Other intangible assets: 5 years;
Other tangible assets: 10 years.

2.9. Shares in affiliated undertakings

At the Balance Sheet date, shares in affiliated undertakings held as financial fixed assets are
stated at the lower of cost or market value.

2.10. Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they relate.

2.11. Prepayment and accrued income

This asset item includes expenditure incurred during the financial year but relating to a
subsequent financial year.

2.12. Accruals and deferred income

This liability item includes income received during the financial year but relating toa
subsequent financial year.

2.13. Provisions
Provisions are intended to cover losses or debts the nature of which is clearly defined and which,

at the date of the balance sheet are either likely to be incurred or certain to be incurred but
uncertain as to their amount or as to the date onwhich they will arise.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand may be analysed
according to their remaining maturity as follows:

2016 2015

usD UsD

Not more than three months 477.000.000 227.000.000
More than three months but less than one year 578.000.000 804.767.000

1.055.000.000 1.031.767.000

NOTE 4 - TRANSFERABLE SECURITIES
Transferable securities shown under the items “ Shares in affiliated undertakings” and
“ Shares and other variable yield securities” consist entirely of unlisted securities for

USD 8.036.038 and USD 13.162 (2015: USD 8.260.895 and USD 13.556).

Summary of shares in affiliated undertakings

At December 31, 2016, the Bank held at least 20 % of the capital of the following companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2016 31/12/2016

Usb % Usb Usb

porG LUK NANAGENENT CONPANY 7 77g g25 100 % 10.025.692 862.404
MITSUBISHI URJ' INVESTOR 257.213 100 % 1.155.971 197.911

SERVICES Limited
As of December 31, 2016, the share capital of “ MUFG LUX MANAGEMENT COMPANY S.A.” and

MITSUBISHI UFJ INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY
30.000.000 respectively (2015: EUR 7.375.041,83 and JPY 30.000.000 respectively).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 5 - MOVEMENTS IN FIXED ASSETS

The following movements have occurred in the Bank™s fixed assets in the course of the financial year:

FIXED ASSETS:
Gross value at Additions Disposals Exchange Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usD
1. Shares in affiliated undertakings 8.260.895 0 0 (224.857) 8.036.038 0 8.036.038
2. Tangible assets 16.468.587 1.311.229 (146.858) (478.305) 17.154.653 12.527.533 4.627.120
a) Hardware 1.281.369 73.404 (138.439) (37.215) 1.179.119 931.947 247.172
b) Software 12.930.805 1.193.087 0 (375.556) 13.748.336 10.272.378 3.475.958
c¢) Other fixtures and fittings, flat
furniture, equipnent and vehicles 2.256.413 44.738 (8.419) (65.534) 2.227.198 1.323.208 903.990
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill acquired for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0

Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the client base of another institution.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

The Bank"s prepayments and accrued income may be analysed as fol lows:

2016 2015
USsD UsD
Prepaid income taxes 119.089 122.070
Accrued interest income 4.629.590 1.536.361
Prepaid general expenses 341.661 2.814.757
Commission on fiduciary operations 1.659.378 1.517.776
Commission on global custody 9.508.271 9.426.884
Commission on investment funds 3.256.497 3.429.370
Other prepayments 320.567 214.721
Advance paid to IRS, US Tax authorities 2.285.714 2.552.106
VAT recoverable 2.536.828 9.666.345
Neu?rglization(yfforeigpexchange results on 0 4.970.383
position covered by foreign exchange swap
Commission from the Management Company 357.395 98.351
Other accrued income 1.083.098 237.768
26.098.088 36.586.892

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2016, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 3.681.116.769 (2015: USD 1.553.051.527).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2016, debts other than those repayable on demand amounted to USD 10.000.000
(2015: USD 0) -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 9 - OTHER LIABILITIES

The Bank™s other liabilities may be analysed as fol lows:

2016 2015
usD usD
Preferential creditors 732.625 436.777
Sundry creditors 1.047.143 793.848
1.779.768 1.230.625
NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank™s accruals and deferred income may be analysed as fol lows:
2016 2015
usD usD
Accrued interest expenses 113.912 122.762
Accrued general expenses 3.551.199 2.575.482
Accrued commission 6.454.913 5.881.654
Other accrued expenses 51.140 16.324
Other suspense receipt 56.719 55.674
Deferred income related to custody fees 721.710 0
VAT received from Tax authorities 2012-2014 1.556.606 0
Neutralization of foreign exchange results on 4.955 817 0

position covered by foreign exchange swap

17.462.016 8.651.896
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank"s fiscal Balance Sheet and its results of
operations are required to be expressed in Euro. The earnings of the Bank as determined for fiscal
purposes can differ substantially fromearnings reported for accounting purposes as a result of
unrealised profits or losses on the translation of the Bank"s equity into Euro equivalents for
fiscal purposes.

In accordance with the Law of July 16, 1987 (as modified), which allows the fiscal neutralisation
of translation gains on exchange on the investment of equity in banks, unrealised gains which may
be caused by a rise in the USD against the Euro can, under normal circumstances, be neutralised to
the extent of the amount that exceeds the unrealised translation losses previously carried
forward.

In accordance with the Law of July 23, 1983, however, which allows the fiscal neutralisation of
translation gains on exchange on the investment of equity in banks, future unrealised gains which
may be caused by a rise in the US dollar against the Euro can, under normal circumstances, only be
neutralised to the extent of the amount that exceeds the unrealised translation losses previously
carried forward.

Consequently, unrealised translation losses on equity are considered to result froma timing
difference and the Bank has provided for revenue taxes on the accounting income as deferred
taxation.

As at December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign
exchange gain on equity had compensated the accumulated negative position. The deferred tax

liabilities had been reduced to USD 0 as of December 2014.

As at December 31, 2016, there is no deferred tax liabilities.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 12 - OTHER PROVISIONS

The Bank"s other provisions may be analysed as fol lows:

Provision for remuneration

Provision for unrealized losses on forward deals

(note 2.3.)

Provision for tax liabilities in relationwith US

taxes

2016 2015

uSsD uSsD
1.167.614 964.145
45.798 57.517

0 2.512.372
1.213.412 3.534.034

The amount of USD 2.237.832 in the Profit and Loss account for the year ended December 31, 2016
relates to partial write off of the provision of USD 2.512.372 created in 2015 for tax liabilities

in relation with US taxes.

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000 shares of

Class Aand 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Balance at January 1, 2016

Profit for the year ended December 31,
2015

Appropriation of profit
- Dividends paid to shareholders

- Transfer to reserves for Net Worth
Tax

- Transfer from Reserve for NWT 2010
- Allocation to Free reserve
Balance at December 31, 2016

Legal Other  Result brought
reserve reserves forward
UsD UsD usD
3.711.797 93.600.356 39.348
13.203.388

(22.950)

3.348.440 (3.348.440)

(3-.130.000) 3.130.000

13.000.000 (13.000.000)

3.711.797 106.818.796 1.346
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at least
5% of the annual net profit until such reserve is equal to 10% of the share capital. This
appropriation is made in the following year. Distribution of the legal reserve is restricted.
This requirement is satisfied as the Bank has reached 10% of the issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part of the net
worth tax due for that year. This tax credit is however, limited to the amount of the corporate
income tax due for the previous year before the imputation of any tax credits. In order to profit
from this credit, the Bank must commit itself to post before the end of the subsequent year an
amount equal to Five times the net worth tax credit to a special reserve, which has to be
maintained for a period of five years.

The Circular I. Fort. N° 47bis issued by the Luxembourg Tax Authorities on 19 November 2015,
provides for a dedicated rule allowing the taxpayer to create only one net wealth tax reserve to
Tfully benefit from the Net Wealth Tax reduction for both 2014 and 2015. This reserve should
correspond to Five times the amount of the highest reduction available for 2014 and 2015
(transitional measure). The reserve for net worth tax is included in the Bank"s other reserve for
a total amount of USD 15.872.698 (2015: USD 15.519.398).

As resolved in the Annual General Meeting dated March 24, 2016, the Bank has allocated an amount of
USD 3.348.440 to Reserve for Net Worth Tax 2016 and reversed the available Net worth tax
constituted in 2010 which amounted to USD 3.130.000 (EUR 2.333.120). Additionally, on 28 July
2016, the Bank transferred USD 134.860 from free reserve to Net Worth Taxes reserve 2014-2015.

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31,
2016.

2016 2016

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usb EUR
2011 3.100.000 2.388.015
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014-2015 3.019.136 2.495.050
2016 3.348.440 3.082.425

Balance at December 31, 2016 15.872.698 12.722.095
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

In 2005, the Shareholders approved the creation of a special® On-line costs reserve” for a total
amount of USD 60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this
reserve to absorb the losses created by the special® On-line costs” . The remaining balance of
USD 10.000.000 is included in the Bank®s other reserves as at December 31, 2016.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2016, the following balances with related parties are outstanding:

ASSETS

2016 2015
usD usD
Loans and advances to credit institutions 2.603.563.578 1.794.463.543
Shares in affiliated undertakings 8.036.038 8.260.895
Prepayments and accrued income 11.780.647 8.355.333
2.623.380.263 1.811.079.771

LIABILITIES
2016 2015
usD usD
Amounts owed to credit institutions 1.532.309.759  1.405.787.905
Amounts owed to customers 94.447.464 297.629.189
Accruals and deferred income 4.161.707 1.969.812

1.630.918.930 1.705.386.906

The Bank has not entered into any significant transactions with related parties as defined in
International Accounting Standards 24“ Related Party Disclosures” which were not made on terms
equivalent to those that prevail inarm®s length transactions as of December 31, 2016 and for the
year then ended.

261/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the
group (Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, inaccordance
with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2016, the amount towards the group falling under this exemption amounts to USD
2.638.147.665 and can be analysed as fol lows:

2016

usb

Loans and advances to credit institutions 2.603.439.021
Prepayments and accrued income 4.628.589
Foreign exchange transactions (Market Risk method) 30.080.055

2.638.147.665

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2016, the aggregate amounts of liabilities denominated in foreign currencies
translated into USD is USD 3.687.241.556 (2015: USD 1.556.640.235).

NOTE 17 - CONTINGENT LIABILITIES

The Bank™s contingent liabilities may be analysed as fol lows:

2016 2015
usb usb
Counter-guarantees issued 545.385 556.865

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the Balance Sheet
nor in the OFf Balance Sheet Items, but which are significant for the purposes of assessing the
financial situation of the Bank. Details of such commitments are as follows:

2016 2015
usb usb
Commitments in respect of fixed rental payments 1.351.407 5 313.443

contracted on buildings

As at the year-end, there are no related party balances.

NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2016 and 2015:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the
purposes of covering the existing positions.

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS
Management and agency services provided by the Bank include:
- Custody and administration of transferable securities;
- Fiduciary representations;

- Agency functions;
- Portfolio management and advice.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 21 - OTHER OPERATING INCOME

2016 2015
usD UsD
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.722 66.016
Income from the adjustment of general expenses
regarding previous years 161.260 133.860
Adjustment for commission previous years 437.964 68.793
Other 110.970 78.402
776.916 347.071
NOTE 22 - OTHER OPERATING CHARGES
2016 2015
UsD usD
Chargesfromtheadjustmentofgeneralexpensesregardlng 122 929 65.072
previous years
Commission previous years 293.332 115.459
Interest on previous years 15.350 4.677
Others operating losses 17.528 19.965
449.139 205.173

NOTE 23 - STAFF NUMBERS

The average number or persons employed during the financial year by the Bank is as fol lows:

2016 2015

Number Number

Senior management 29 18
Middle management 71 76
Employees 76 70

176 164
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 24 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial
body of the Bank by reason of their responsibilities as fol lows:

2016 2015
usD usD
Senior management 5.151.542 4.931.286

During the financial year, no pension commitments to the members of the Board of Directors and
General Management were made.

As at December 31, 2016 and 2015, the Bank did not grant any advances and credits to the members of
the Board of Directors and General Management.

NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2016 2015

UsD UsD

Rent and related expenses 1.067.196 1.028.303
Telecommunication expenses 361.065 316.394
Professional fees 4.308.794 1.925.092
Data charges 1.223.338 1.310.126
Maintenance 933.559 857.527
Travelling, moving, business trips 135.383 260.850
Service fee 3.985.016 3.475.225
System cost 12.041.688 10.158.996
Service contracts 5.057.176 3.685.300
Other expenses 1.433.103 1.214.178
30.546.318 24.231.991

As of December 29, 2016 the Bank has booked as expenses the remaining balance of Professional fees
and System costs treated as prepaid expenses for the year 2012 to year 2015. (Professional fees :
USD 701.908, System cost : USD 672.840).

The increase of the costs for these two items are also due to projects started during the year 2016.

265/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

- continued -
NOTE 26 - TAX
26.1. Tax on profit on ordinary activities
2016 2015
UsD UsD
Corporate Income Tax 6.270.710 5.215.462
Municipal Business Tax 1.892.182 1.566.236
8.162.892 6.781.698
26.2. Other taxes not shown under the preceding items
2016 2015
usD usD
Net worth tax 33 23.247
VAT 661.473 644.289
Other taxes 50.042 44.695
711.548 712.231

NOTE 27 - PARENT UNDERTAKING

As of December 31, 2015, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and
Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the
same holding company Mitsubishi UFJ Financial Group (MUFG), which is incorporated under the laws
of Japan and whose registered office is in Tokyo.

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ Trust
and Banking Corporation, with Registered Financial Institution number 33 at Kanto Local Finance

Bureau Japan and registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212, Japan.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be
obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 28 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, reorganisation and winding-up measures of credit institutions
and certain investment firms and on deposit guarantee and investor compensation schemes (* the
Law” ), transposing into Luxembourgish law the directive 2014/59/EU establishing a framework for
the recovery and resolution of credit institutions and investment firms and the directive
2014/49/EU related to deposit guarantee and investor compensation schemes, was passed on
December 18, 2015.

The deposit guarantee and investor compensation scheme currently in place through the

“ Association pour la Garantie des Dépdts Luxembourg” (AGDL) will be replaced by a new
contribution based system of deposit guarantee and investor compensation. This new systemwill
cover eligible deposits of each depositor up to an amount of EUR 100.000 and investments up to an
amount of EUR 20.000. The Law also provides that deposits resulting from specific transactions or
fulfilling a specific social or other purpose are covered for an amount above EUR 100.000 for a
period of 12 months.

The provisions which have been created in the past by credit institutions for the purpose of AGDL
in their annual accounts will be used/released (depending on the accounting treatment chosen)
according to the contributions of the banks to the new Luxembourg banking resolution fund “ Fonds
de résolution Luxembourg” (FRL), respectively to the new Luxembourg deposit guarantee fund

“ Fonds de garantie des dépots Luxembourg” (FDGL), which is still to be established.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as
defined in article 1 number 36 of the Law, of all authorized credit institutions inall
participating Member States. This amount will be collected from the credit institutions through
annual contributions during the years 2015 to 2024.

The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in article
163 number 8 of the Law, of the relevant credit institutions and is to be reached by the end of 2018
through annual contributions. The contributions are to be made in the form of annual payments
during the years 2016 to 2018. For 2016, the credit institutions have reflected a provision of
0,2% of covered deposits in order to anticipate these contributions, using/releasing (depending
on the accounting treatment chosen) the existing AGDL provision in their annual accounts.

267/322



EDINETOOOO
o o o o o o o o o =X =N )

Ooooooooooooooooooad
MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
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December 31, 2016
- continued -

When the level of 0,8% is reached, the Luxembourgish credit institutions are to continue to

contribute for 8 additional years in order to constitute an additional safety buffer of 0,8% of
covered deposits as defined in article 163 number 8 of the Law.

In 2016 the Bank has paid a contribution to the CSSF for USD 429.984 (EUR 386.277) for FRL.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2016, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

%3 3 months >3 months >1year > 5 years Total
1year 5years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.569 0 0 0 1.569
Balances with the BCL 1.980.129.297 0 0 0 1.980.129.297
Loans and advances to credit institutions 2.440.465.826 578.000.000 0 0 3.018.465.826
Loans and advances to customers 147.465 0 0 0 147.465
Shares and other variable yield securities 0 0 0 13.162 13.162
Total 4.420.744.157 578.000.000 0 13.162  4.998.757.319
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.535.758.747 0 0 0 1.535.758.747
Amounts owed to customers 3.299.365.691 0 0 0  3.299.365.691
Off-balance sheet items disclosed as contingencies 0 0 0 0 0
Guarantees and assets pledged as collateral security 545.385 0 0 0 545.385
Total 4.835.669.823 0 0 0 4.835.669.823
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

As at December 31, 2015, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

&4 3 months >3 months >1year > 5 years Total
1 year 5 years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.041 0 0 0 1.041
Balances with the BCL 1.481.703.980 0 0 0 1.481.703.980
Loans and advances to credit institutions 1.305.152.942 804.767.000 0 0 2.109.919.942
Loans and advances to customers 368.502 0 0 0 368.502
Shares and other variable yield securities 0 0 0 13.556 13.556
Total 2.787.226.465 804.767.000 0 13.556  3.592.007.021
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.410.185.042 0 0 0 1.410.185.042
Amounts owed to customers 2.062.070.067 0 0 0 2.062.070.067
Off-balance sheet items disclosed as contingencies
Guarantees and assets pledged as col lateral security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3.472.811.974

270/322



EDINETOOOO
OO000oOO00o0DO00DO00o0oO00b0o00DOoOn(ELsL74)
OOooooooooooooooooOo

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

29.2. Derivative non-trading financial instruments

As at December 31, 2016, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months >3 months >1year > 5 years Total Fair value
1year 5years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.513.328.420 14.474.319 0 0 1.527.802.739 15.342.558
Swaps 651.787.947 2.811.669 0 0 654.599.616 2.236.629
Total 2.165.116.367 17.285.988 0 0 2.182.402.355 17.579.187
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.395.026.531 14.882.836 0 0 1.409.909.367 14.796.033
Swaps 1.683.232.675 4.276.834 0 0 1.687.509.509 5.640.893
Total 3.078.259.206 19.159.670 0 0 3.097.418.876 20.436.926

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2016 and a value date after December 31,
2016.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

As at December 31, 2015, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months >3 months >1year >5years Total Fair value
1 year 5 years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.013.239.129 1.603.112 0 0 2.014.842.241 15.784.803
Swaps 1.611.373.895 8.011.462 0 0 1.619.385.357 10.591.362
Total 3.624.613.024 9.614.574 0 0 3.634.227.598 26.376.165
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.248.328.181 1.600.907 0 0 2.249.929.088 18.816.163
Swaps 532.382.521 0 0 0 532.382.521 2.303.443
Total 2.780.710.702 1.600.907 0 0 2.782.311.609 21.119.606

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2015 and a value date after December 31,
2015.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

29.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2016, the Bank is exposed to the following credit risk on primary non-trading
financial instruments:

2016 2015
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.980.130.866  1.481.705.021
EU member countries 1.980.130.866  1.481.705.021
Loans and advances to credit institutions 3.018.465.826 2.109.919.942
EU member countries 413.806.919 255.517.247
North & Central America 757.029.131 342.992.404
Asia 1.828.577.178 1.507.118.254
Europe, non-EU member countries 9.261.471 3.405.065
Australia and New Zealand 9.791.127 886.972
Loans and advances to customers 147.465 368.502
EU member countries 125.983 365.584
North & Central America 21.482 2.918
Shares and other variable yield securities 13.162 13.556
North & Central America 10.547 10.863
EU member countries 2.615 2.693
Total 4.998.757.319 3.592.007.021
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NOTES TO THE ACCOUNTS

December 31, 2016
- continued -

29.4. Information on derivative non-trading financial instruments

As at December 31, 2016, the Bank is exposed to the following credit risk on derivatives non-

trading financial instruments:

FINANCIAL ASSETS
By instrument class and geographic location

Foreign exchange transactions

Forwards
EU member countries
America

Swaps
EU member countries

Total

274/322

2016 2016
Notional/ Risk
payable equivalent
amount amount

in USD in USD
1.299.763.106 12.134.109
228.039.632 3.208.449
654.599.617 2.236.629

2.182.402.355 17.579.187
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

As at December 31, 2015, the Bank is exposed to the following credit risk on derivatives non-
trading financial instruments:

2015 2015
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.366.652.545 12.240.622
America 647.955.936 3.542.987
Asia 233.760 1.194
Swaps
EU member countries 1.619.385.357 10.591.362

Total 3.634.227.598 26.376.165
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UFJ S.A.
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040 1,067,398,578 116,122,291
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350
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380 5,679,859,963 617,911,965
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Independent Auditor®s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited, solely in its capacity as trustee of
MUGC GS Cayman Fund

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of GS Financial Institutions Capital Securities FX Fund (the" Sub-
Trust” ), a sub-trust of MUGC GS Cayman Fund, as at 30 September 2017, and its financial
performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards.

What we have audited
The Sub-Trust®"s financial statements comprise:

e the statements of financial position as at 30 September 2017;

e the schedule of investments as at 30 September 2017;

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

e the statements of changes in net assets attributable to holders of redeemable
participating units for the year then ended;

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

e the notes to the financial statements, which include a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor®s
responsibilities for the audit of the financial statements section of our report.

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

Independence

We are independent of the Sub-Trust in accordance with the International Ethics Standards
Board for Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have
fulfilled our other ethical responsibilities in accordance with the IESBA Code.
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Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards, and for such
internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Sub-
Trust™s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Sub-Trust or to cease operations, or has no realistic alternative
but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

e (Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Sub-Trust"s internal control.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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e Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Sub-
Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor®s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor®s report. However, future events or conditions
may cause the Sub-Trust to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

Other Matter

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

PricewaterhouseCoopers
Cayman Islands

29 December 2017
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To the Board of Directors of

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying
annual accounts of MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A., which
comprise the Balance Sheet as at December 31, 2016 and the Profit and Loss Account for the
year then ended, and a summary of significant accounting policies and other explanatory
information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating
to the preparation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are
free from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit.
We conducted our audit in accordance with International Standards on Auditing as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the réviseur
d"entreprises agréés judgement, including the assessment of the risks of material
misstatement of the annual accounts, whether due to fraud or error. In making those risk
assessments, the réviseur d"entreprises agréé considers internal control relevant to the
entity"s preparation and fair presentation of the annual accounts in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors, as well as evaluating the overall
presentation of the annual accounts.

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

321/322



EDINETOOOO
o o o o o o o o o =X =N )
Ooooooooooooooooooad

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. as of December 31, 2016, and
of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation of the annual accounts.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report but does not include the
annual accounts and our report of réviseur d"entreprises agréé thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the annual accounts or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in
accordance with the applicable legal requirements.

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2017
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