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10,094 ,626.93 2.78

363,683,617.37

( 33,481 ) 100.00
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11,013,019.00 2.97
50,844 ,141.56 16.16
17,630,463.33 4.76
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1 | GOLDMAN SACHS INST AUST /AUD/| 2,872,138.66 116.64 335,018,127.69 123.11 353,588,990.44 97.22
27

NATIONAL AUSTRALIA BANK

1 LTD FRN 06/29/2049 2049/ /29 .0250 | 220,780.00 | 73.84|16,301,514.77 | 76.96 | 16,990,320.41 4.59
ORIGIN ENERGY LTD FRN

2 12/22/2071 2071/12/22 .7800 | 160,613.00 | 101.89 | 16,365,522.40 | 99.64 | 16,003,201.40 4.32
WESTPAC BANKING CORP

3 FRN 08/22/2023 2023/ /22 .0250 | 137,980.00 | 100.83 | 13,912,236.65 | 101.57 | 14,014,959.69 3.79
GOODMAN PLUS TRUST AUD

4 100.0000 PFD .6467 | 135,353.00 | 92.87 | 12,570,800.70 | 103.25 | 13,975,197.25 3.77
COLONIAL HOLDING CO LTD

5 FRN 03/31/2037 2037/ /31 .0200 | 130,427.00 | 102.62 | 13,383,891.67 | 103.27 | 13,469,474.38 3.64
AUSTRALIA & NEW ZEALAND

6 BANKIN ERN 06/20/2022 2022/ /20 .5283 | 127,014.00 | 103.82 | 13,186,681.63 | 103.33 | 13,124,219.30 3.54
SWISS REINSURANCE CO

7 | VIA ELM B FRN 2049/ /29 .9850 | 125,000.00 | 83.67 | 10,458,250.00 | 97.38 | 12,172,312.50 3.29
04/29/2049
CROWN RESORTS LTD FRN

8 09/14/2072 2072/ /14 .7500 | 110,982.00 | 103.32 | 11,466,948.41 | 105.23 | 11,678,703.04 3.15

9 \gESTPAC TPS TRUST 100 .7467 | 112,814.00 | 93.71|10,571,502.81 | 97.99 | 11,054,643.86 2.99

10 | AXA SA FRN 12/29/2049 2049/12/29 .0550 | 111,000.00 | 91.00 | 10,100,450.00 | 98.22 | 10,902,941.70 2.94
WESTPAC BANKING CORP

11 FRN 08/23/2022 2022/ /23 .4750 | 103,910.00 | 103.04 | 10,706,534.37 | 103.35 | 10,739,082.13 2.90
MACQUARIE FINANCE LTD

12 FRN 01/29/2049 2049/ /29 .4400 | 129,794.00 | 67.88 | 8,811,032.38 | 81.18 | 10,537,089.71 2.85

13 EEEFEEEED CAPITAL LTD 7750 53,434.00 | 188.21 | 10,056,731.71 | 196.90 | 10,521,154.60 2.84
APT PIPELINES LTD FRN

14 09/30/2072 2072/ /30 .2467 94,240.00 | 102.92 | 9,699,105.36 | 104.88 | 9,884,306.28 2.67
GLENCORE AUSTRALIA

15 | HOLDINGS PT 4.5% 2019/ /19 .5000 90,000.00 | 98.89 | 8,899,920.00 | 102.92 | 9,262,647.00 2.50

09/19/2019
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16 | T o 2049/ /29| 3.7200 | 91,000.00 | 90.08 | 8,197,075.00 | 98.36 | 8,950,459.70 | 2.4
17 | oA o RALIA LTD PR 2037/ /15| 7.2500 | 79,666.00 | 105.19 | 8,379,746.03 | 105.45 | 8,400,491.78 | 2.27
18 | oo NG CORPFRN 2020/ /22| 3.5550 | 80,000.00 | 100.00 | 8,000,000.00 | 100.04 | 8,002,808.00 | 2.16
19 | AXA SA VAR 12/29/2049 2049/12/29 | 7.5000 | 70,000.00 | 104.70 | 7,329,200.00 | 104.37 | 7,305,970.00 | 1.97
20 | FA O R an A 2022/ /18| 5.5200 | 62,811.00 | 102.99 | 6,469,185.08 | 102.79 | 6,456,301.79 | 1.74
21 | T o024 2024/11/ .3400 | 60,000.00 | 100.00 | 6,000,000.00 | 100.77 | 6,046,266.00 | 1.63
22 | [ABCORP HOLDINGS LTD FRN 2037/ /22| 6.7783 | 57,818.00 | 100.90 | 5,833,691.24 | 103.94 | 6,000,513.92 | 1.62
23 | JAVTHS AIRWAYS LTD 7.5% 2021/ /11| 7.5000 | 55,000.00 | 104.22 | 5,732,100.00 | 108.20 | 5,951,049.50 | 1.61
24 | \opTIoCE SATES TRUST .6467 | 65,516.00 | 80.74 | 5,290,081.05 | 88.65 | 5,807,993.40 | 1.57
25 | ASUIIDA D 558 2019/11/19 | 5.5000 | 55,000.00 | 99.45 | 5,469,805.00 | 104.32 | 5,737,424.00 | 1.55
26 | Moo PAANeE N LT 2049/ /29| 6.6350 | 70,740.00 | 83.35 | 5,806,523.68 | 81.02 | 5,731,229.48 | 1.55
27 | L o e AN .9783 | 56,689.00 | 99.38 | 5,633,661.25 | 98.88 | 5,605,408.32 | 1.51
26 | NC1TEC PAVOT LTD 5756 2019/ /21| 5.7500 | 50,000.00 | 99.81 | 4,990,460.00 | 106.27 | 5,313,565.00 | 1.44
29 | A0 BERoY LTD S 2021/11/ .0000 | 50,000.00 | 99.45 | 4,972,350.00 | 105.01 | 5,250,355.00 | 1.42
( 27
1 | GS AUS LIQUID RESERVES FUND 17,630,463.33 | 1.00|  17.630,463.33|  1.00|  17,630,463.33 76
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26 27

o5 76,379,830.57 9,031,914,965 9.13 1,080
26 49,744,189.17 5,882,250,369 8.24 974
26 54,882,243.79 6,489,825,328 8.64 1,022
54,496,137.79 6,444,168,294 8.93 1,056

51,936,112.82 6,141,445,341 8.89 1,051

51,103,292.16 6,042,964,298 8.96 1,060

50,588,859.54 5,982,132,641 9.08 1,074

52,506,473.04 6,208,890,437 8.97 1,061

53,380,238.72 6,312,213,229 8.94 1,057

49,744,189.17 5,882,250,369 8.24 974

10 56,026,329.83 6,625,113,502 8.25 976

11 54,672,919.38 6,465,072,717 7.98 944

12 53,761,130.54 6,357,253,686 7.61 900

27 54,643,872.08 6,461,637,873 7.18 849
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o5 89,503,879.46 8,239,727,143 10.13 933
26 129,976,554 .66 11,965,641,622 9.88 910
26 88,649,427.18 8,161,066,266 10.07 927
89,759,044.87 8,263,217,671 10.06 926

88,759,738.68 8,171,221,543 10.02 922

91,371,763.31 8,411,684,530 10.06 926

92,902,413.74 8,552,596,209 10.07 927

100,886,307.00 9,287,593,422 10.10 930

107,361,796.91 9,883,727,024 10.02 922

129,976,554.66 11,965,641,622 9.88 910

10 141,753,065.28 13,049,787,190 9.86 908

11 146,655,940.74 13,501,145,905 9.83 905

12 151,612,980.46 13,957,490, 981 9.79 901

27 153,891,338.85 14,167,236, 655 9.74 897
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- 7,469,784,413 10,172
o6 8,184,213,894 10,011
26 6,891,119,054 10,150
6,754,055,940 10,150

6,977,278,532 10,117

6,956,484,670 10,163

6,949,116,375 10,184

6,872,627,053 10,224

6,972,365,285 10,146

8,184,213,894 10,011

10 8,839,162,570 9,995

11 11,759,280,184 9,977

12 12,623,104,581 9,933

27 12,772,188,815 9,889
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19,829,446.66

11,463,030.25

8,366,416.41

- 26 (19.829.446.66) | (11.463.030.25) (8.366.416.41)
25 10 1,596,945.46 3,928,264.03 6,035,097.84
2 (1,596, 945.46) (3.928.264.03) (6.035.007.84)
o 26 19,714,285.92 10,878,127.71 8,836, 158.21
o (19.714.285.92) | (10.878.127.71) (8.836,158.21)
25 10 6,921,628.11 2,600,540.12 13,157,246.20
e (6.921.628.11) (2.600.540.12) (13.157.246.20)
y 26 977,974.90 243,624.93 734,349.97
o (977.974.90) (243.624.93) (734.349.97)
2 10 313,030.55 229,848.17 817,532.35

(313,030.55)

(229,848.17)

(817,532.35)
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2014 30

2014 30 2013 30
©) 268,691,449 24,735,735 250,264,151 23,039,318
197,185 18,153 559,726 51,528
5,616,887 517,001 693,184 63,815
977 90 820 75
12 5,316,110 489,401 3,647,418 335,781
279,822,608 25,760,469 255,165,299 23,490,517
©) 1,056 97 5,771 531
195,733 18,019 558,633 51,428
5,607,125 516,192 690,556 63,573
@) 478,585 44,059 514,694 47,383
) 400,744 36,892 473,410 43,582
40,609 3,738 26,826 2,470
() 29,911 2,754 33,644 3,007
© 29,727 2,737 91,230 8,399
@) 17,946 1,652 44,572 4,103
) 14,213 1,308 35,793 3,295
11,530 1,061 13,766 1,267
) 7,436 685 30,340 2,793
") 7,436 685 30,340 2,793
6,842,051 629,879 2,549,575 234,714
272,980,557 25,130,590 252,615,724 23,255,804
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/(

/(

2014 30

2014 30 2013 30
(b) 32,442 2,987 83,943 7,728
11,455,083 1,054,555 16,098,917 1,482,066
(5,238,049) (482,215) (8,484,128) (781,049)
5,765,755 530,795 12,457,897 1,146,874
148,768 13,696 910,961 83,863
12,163,999 1,119,818 21,067,590 1,939,482
(b) 1,151 106 14,852 1,367
(@) 1,850,045 170,315 2,427,214 223,449
) 1,850,045 170,315 2,427,214 223,449
©) 140,882 12,970 91,230 8,399
() 115,627 10,645 151,701 13,966
92,834 8,546 15,850 1,459
) 81,584 7,511 35,793 3,295
@) 69,376 6,387 91,020 8,379
54,392 5,007 26,826 2,470
") 38,742 3,567 30,340 2,793
©) 33,217 3,058 30,340 2,793
(b) 118,461 10,906
2,751 253 2,001 192
4,330,646 398,679 5,462,932 502,918
7,833,353 721,138 15,604,658 1,436,565
10 17,235,379 1,586,689 21,657,542 1,993,793
(9,402,026) (865,551) (6,052,884) (557,229)
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2014 30
2014 30 2013 30
252,615,724 23,255,804
118,596,374 10,917,982 508,617,238 46,823,303
(88,829,515) (8,177,645)  (249,948,630)  (23,010,271)
(9,402,026) (865,551) (6,052,884) (557,229)
272,980,557 25,130,590 252,615,724 23,255,804
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2014 30

2014 30 2013 30
(9,402,026) (865,551) (6,052,884) (557,229)
/C ) 1,414 130 (1,933) (178)
10 17,235,379 1,586,689 21,657,542 1,993,793
(32,442) (2,987) (83,943) (7,728)
1,151 106 14,852 1,367
7,803,476 718,388 15,533,634 1,430,026

)/
362,541 33,376 (559,726) (51,528)
(157) (14) (820) (75)
(18,427,298) (1,696,417)  (250,264,151)  (23,039,318)
C )

4,916,569 452,619 690,556 63,573
13,783 1,269 26,826 2,470
(2,236) (206) 13,766 1,267
(b) (3,733) (344) 33,644 3,007
) (21,580) (1,987) 35,793 3,295
©) (22,904) (2,109) 30,340 2,793
D) (22,904) (2,109) 30,340 2,793
@) (26,626) (2,451) 44,572 4,103
©) (36,109) (3,324) 514,694 47,383
©) (61,503) (5,662) 91,230 8,399
') (72,666) (6,690) 473,410 43,582
(4,715) (434) 5,771 531
/( ) (5,606,062) (516,094)  (233,300,121)  (21,477,609)
32,442 2,987 83,943 7,728
(1,151) (106) (14,852) (1,367)
/( ) (5,574,771) (513,213)  (233,231,030)  (21,471,249)
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2014 30 2013 30
113,672,671 10,464,706 507,924,054 46,759,488
(89,192,415) (8,211,054)  (249,389,997)  (22,958,843)
(17,235,379) (1,586,689)  (21,657,542) (1,993,793)

7,244,877 666,963 236,876,515 21,806,852
(1,414) (130) 1,933 178

1,668,692 153,620 3,647,418 335,781

3,647,418 335,781

5,316,110 489,401 3,647,418 335,781
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2014 30 93.42 2013
30 88.16
307105
2014 30
120,983,655 119,922,663 2014 30
5,607,125
195,797 2013 30
522,115,576 301,323,038 2013 30
690,313

(a

2013
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19,740,826 977,975 19,829,607
(10,878,128) (243,625) (11,489,701)
2013 30 8,862,698 734,350 8,339,906
6,985, 266 313,030 1,596,785
(2,600,540) (229,848) (3,901,593)
2014 30 13,247,424 817,532 6,035,098
2014 30 2013 30
130,869, 154 9.878838 89,774,003 10.129421
85,263,430 10,011.002348 81,414,119 10,171.376911
56,847,973 8.242587 81,427,602 9.129464
10
2014 30 2013 30
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2013 30
3,643,539 3,879 3,647,418
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1,853,248 1,853,248
2,549,575 2,549,575
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2014 30
232,909,463 19,157,336 14,125,365 14,948,585 281,140,749
232,909,463 19,157,336 14,125,365 14,948,585 281,140,749
5,489 5,489
5,489 5,489
2013 30

256,829,304 5,888,394 3,007,347 13,713,411 279,438,456

256,829,304 5,888,394 3,007,347 13,713,411 279,438,456
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202,147 202,147
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5,771 5,771
558,633 558,633
690,556 690,556
473,410 473,410
514,694 514,694
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33,644 33,644
35,793 35,793
44,572 44,572
13,766 13,766
30,340 30,340
30,340 30,340
26,826 26,826
252,615,724 252,615,724
255,165,299 255,165,299
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2014 30
2,220,637 10 Acc 267,631,183 98.04
267,631,183 98.04
01/10/2014 AUD 709,754  JPY 67,817,036 Royal Bank of Scotland PLC 3,189 0.00
3,189 0.00
02/10/2014 JPY 14,361,667  AUD 150,172 Royal Bank of Scotland PLC (530) (0.00)
(530)  (0.00)
07/11/2014 JPY 33,901,591 AUD 352,027 Barclays Bank PLC 2,251 0.00
07/11/2014 JPY 2,667,857,000 AUD 27,532,064 Westpac Banking Corp 347,528 0.13
07/11/2014 JPY 2,679,889,940 AUD 27,653,960 HSBC Bank PLC 351,378 0.13
07/11/2014  JPY 2,842,296,954  AUD 29,346,602 Royal Bank of Scotland PLC 355,920 0.13
1,057,077 0.39
07/11/2014  AUD 163,390 JPY 15,685,413 Westpac Banking Corp (526)  (0.00)

(526)  (0.00)
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1,057,077 0.39
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4,290,164 1.57
272,980,557  100.00
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2013 30

2,236,518 10 Acc 249,349,353 98.71
249,349,353 98.71
01/10/2013 AUD 263,900  JPY 24,236,550 Credit Suisse (273) (0.00)
(273)  (0.00)
08/11/2013 JPY 9,694,621 AUD 104,291 Royal Bank of Canada 1,682 0.00
08/11/2013 JPY 24,236,550 AUD 264,616 Credit Suisse 317 0.00
08/11/2013 JPY 2,475,169,256  AUD 26,758,587 State Street Bank & Trust Co 297,834 0.12
08/11/2013 JPY 2,475,169,256  AUD 26,712,237 Citibank 344,183 0.13
08/11/2013 JPY 2,489,711,187 AUD 26,944,598 UBS AG 270,782 0.11
914,798 0.36
08/11/2013 AUD 215,012 JPY 20,172,640 Citibank (5,498) (0.00)
(5,498) (0.00)
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GS Australia Hybrid Securities Fund
Statement of Financial Position
As at 30 September 2014

Notes  30-Sep-20H4  30-Sep-2013

AUD AUD

Assels
Current Assets
Financial assets at fair value through profit or loss 3c) 258,691, 4408 250,264,151
Recenable for investments sold 187,185 559,726
Recerable for Units subscribed 5,616 887 693,184
Cther assels a7 820
Cash and cash equivalents 12 5,316,110 3,647 418
Total Assets 270,822 608 255 165,290
Liabilities
Current Liabilities
Financial liabilfies at fair value through profit or loss 3 1,058 5,771
Payable for Units redeemed 185,733 558,633
Payable for invesiments purchased 5,807,125 880,558
Imvestment management fees payable T (a) 478,585 514 684
Distribution fees payable 7 d) 400,744 473,410
Audit fees payable 40,609 26,826
Manager fees pavable Tik) 28,911 33,644
Administration fees payable Tich 28,727 1,230
Agent company fees payable Tig) 17,946 44 572
Custodian service fees payable Tifi 14,213 35,703
Legal fees payable 11,530 13,766
Trustea fees payable T (&) T7.438 30,340
Transfer agent fees payable T (h) 7,436 30,340
Total Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 8,842 051 2 540,575
Met Assets Altributable to Holders of Redeemable

Participating Units 272.080.557  252615.724
The accom panying notes form an integral part of the financial statements. 9
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GS Australia Hybrid Securities Fund
Statement of Comprehensive Income
Far the Year Ended 30 September 2014

Motes 30-Sep-2014 30-Sep-2013
AUD AUD

Income
Iriterest income 3l 32,442 83043
Met realized gaind(loss) on financal assets and financial
liabilities at fair value through profit o loss on:
Investments 11,455,083 16,008,817
Fareign Currency Contracts (5,238.048) (8,484, 128)
Met change in unrealized galn/(loss) on financlal assets and
financial liabilities at fair value through profit ar loss on:

Investments 5,765,755 12,457 BET

Fareign Currency Contracts 148,758 210,861
Met lncome 12,163,890 21,067,580
Operating Expensas
Interest expense 3ib) 1,151 14,852
Imvestment managemeant fees Tia) 1,850,045 2,427 214
Distribution fees 7id) 1,850,045 2,427,214
Administration fees Tiel 140,882 891,230
Manager fees Tib) 115527 151,701
Legal fees 092,634 15,850
Custodian service fees TR 81,584 35,793
Agent company fees Tig) 69 376 91,020
Audit fees 54,3032 26,826
Transfer agent fees T(h} 38,742 30,340
Trustes fees T =) 33,217 30,340
Organizational fees 3 - 115,461
Miscellaneous expense 2751 2,081
Total Operating Expenses 4,330,646 5,462,932
Met Income from Operations 7,833,353 15,604,658

Finance Costs:
Distributions to participating unitholders 10 17,235,378 21,857 542

Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations (9,402, 026) (6,052, 884)

The accompanying notes form an integral part of the financial statements. 10
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GS Australia Hybrid Securities Fund
Statement of Changes in Met Assets Attributable to Holders of Redeemable
Participating Units
For the Year Ended 30 September 2014

Hotes 20-Sep-2014  30-Sep-2013

AUD AUD

Met Assets Attributable to Holders of Redeemable

Participating Units at Beginning of Year 252,615,724 -
Tatal Proceeds from redeem able participating Units

Issued a 118,596,374 508,617 238
Total Payments for redeemable paricipating Units

redeemed a {88,820 515) (240,948,630)
Change in net assels attributable to holders of

redeemable participating Units from cperations {8,402 025) (5,052 884)
Het Assets Attributable to Holders of Redesmable

Participating Units at Year End 272,980,557 252,615,724
The accampanying notes farm an integral part of the financial statements. 1
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GS Australia Hybrid Securities Fund
Statemant of Cash Flows
Far the Year Ended 30 September 2014

Cash Flows From Operating Activities

Change in net assefs atiributable fo holders of
redeamable paricipating Units from operations
Adjustment for:

Exchange gains | (losses) an cash

Distributions to Participating Unitholders

Interast Income

Interest Expense

Total

Net {Increase) ! Decrease in Operating Assets:
Receivable for investments sold

Other Assets

Financial assets at fair value through profit or loss
Net Increase / (Decrease) in Operating Liabilities:
Payable for investments purchased

Audit fees payable

Legal fees payable

lManager fees payable

Custedian sendce fees payable

Trustee fees payable

Transfer agent fees payable

Agent company fees payable

Invastment management fees payable
Administration fees pavable

Destribution fees payable

Financial liabilities at fair value through profit or loss
Cash Provided by / (used in) Operating Activities
Interest Received

Interest Paid

Net Cash Provided by / (used in) Operating Activities

10

7 (b}
TR
7 (e}
7 (h
7igh
Tia)
7 e}
7 id)

Cash Flows From Financing Activities:

Proceeds recenved from redeemable paricipating Units
issued

Paym ents for redeemable participating Units redeemed
Distributions fo Paricipating Unithaolders

Net Cash Provided by / (used in) Financing Activities
Exchange gains ! (losses) an cash

Met Imcregse  (Decrease) in cash

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

The accampanying notes farm an integral part of the financial statements.
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SSep-3ti4  30-Sep-2013

AUD AUD
(0,402028)  (6052.884)
1,414 i1,933)
17,235,378 21,657,542
[32,443) {83,543
1,151 14,852
7,803,476 15,533,634
352,541 (5557 26)
{157) {&820)
{18,427,208) (250,264 151)
4,916,569 90,556
13,783 26,826
(2,235) 13,766
{3,733) 33,644
(21,580 35793
{22 004) 30,340
(22 BO04) 30,340
{26,626) 44 572
(38,108 514,694
[61,503) 91,230
(72,566 473,410
{4,715) 5,771
(5,606,062) (233,300,121)
32442 B3.043
(1,151} (14,852}
(5.574,771) (233,231,030)
112,672,671 507,924,054
(80,192 415) (249,380 957)
(17,235.379) (21,657.542)
7,244,877 _ 236,876,515
i1.414) 1933
1,668,692 3847418
3,847,418 -
5,316,110 3,647,418

12
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

Organi zation

55 Australia Hybnd Securties Fund (The “Sub-Trust") is a sub-trust of the MUGC G5 Cayman Fund (the “Trust’). The
Trust is an open-ended exempted umbrella unit trust established by a trust deed under the Trust's Law {2009 Revision)
of the Cayman lslands dated 10 February 2040 (as supplementsd or amended fom tme to time, the “Trust Deed”)
executed by Brown Brothers Harriman Trust Company (Cayman) Limited (the “Trustee”) and Mitsubeshi UFJ Global
Custody 5.4 (the “Manager). The Trust is reguiated under the Mutual Funds Law {Revised).

Geldman Sachs Asset Managernent Intemational ("GSAMIT a refated party to the Sub-Trust, serves as Investment
Manager pursuant to an investment management agreement (“Management Agreement™) with the Sub-Trust. The
Investment Manager is responsible for oversesing and monitonng the day-to-day operations of the Sub-Trust's affairs
regarding their investments,

The Investment Manager has appointed Goldman Sachs [ Singapore) Pte, (*GS Singapore”) and Goldman Sachs Asset
Managemaent Australiz Pty Lid ("GSAM Australia”), all related parbes of the Goldman Sachs Group, Inc. ("Goldman
Sachs® as Investment Advisors pursuant to & Master |ntercompany Sub-Advisory Agreement and a Master
Intercompany Sub-Advisory and Parbcipating Affiliate Services Agresment, respectively (collectively, the Investment
Advizory Agreements”). Under the Investment Advisory Agreements, G5 Singapore and G5AM Australia provide the
Sub-Trust with continwous professional investrment advice, and effects and manages all transactions on behalf of the
Sub-Trust. A= compensation for serices rendered under the Investment Advisory Agreements, G5 Singapore and
GE5AM Australia receive a fee.

The Sub-Trust commenced operations and launched Unit classes on the following dates:

Class of Units Commencement Dates

Class AUD 26 September 2012
Clazs USD 26 September 2012
Class JPY (Hedged) 26 September 2012

The financial statements are presented in AUD, the Sub-Trust's functional and presentation currency. The Investrment
Manager conziders that this currency most accurately represents the economic effects of the underying transactions.
events and conditions of the Sub-Trust.

Investment Objective

The imvestment objective of the Sub-Trust, (the ‘Feeder Fund’) is to seek to provide Unitholders with a long-term total
return consisting of income and capital gains primarity by investing in subordinated term debt securities, perpetual
subordinated debt securities, prefemed securiies and senior debt securities issued in Australian Dellars through
imeestment into the Goldman Sachs Australia Enhanced Income Fund 1 {the “Master Fund’}. In relation to swch
securities, subordinated term debt securities, perpetual subordinated debt securities and preferred securities are
collectively referred to as "Hybnd Securities™. Due to this investment obyective. investors are subject to certain unigue
risks. The Sub-Trust's imestments in other funds are subject to the teems and conditions of the respective investes
fund's offering documentation.

The investment objective of the Master Fund is to seek to primarily invest its assets (excludng cash and cash
eguivalents) in a diversified portfolio consisting mainty of Hybnd Securies and senior debt securities issued in
Australian Dollars. The Master Fund may imvest in securities issued in other cumencies, and also may invest in fived,
variable or fioating rates securities.

The Investment Managers of the Master Fund and the Feeder Fund are the same.

The Master Fund may engage in transactions in financial derivative instrurnents as part of its general investment policy.
including without imitation, total return swaps, index futures, contracts for diferences, foreign currency forward
contracts and options.

The Master Fund may utilize transactions in equity index futures, bank bill futures, government bond futures, or
common stocks, primarily by short sefing, i order to hedge cartain exposures.

13
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

(@)

Investment Objective (continued)

There can be no assurance that the Sub-Trust's investments will be successful or that the investment objective of the
Master Fund will be achieved or that its portfiolio design, risk monitoring and hedging strategies will be successfl,

The significant accounting policies of the Master Fund and the Feeder Fund are consistent.

The Feeder Fund holds 2342% of the Master Fund's net assets at 30 September 2014 and B8.16% of the Master
Fund's net assets at 30 Septernber 2013. The Master Fund is a sub-fund of Goldman Sachs Institutional Funds plc (the
“‘Company”), an mvestment company with variable capital incorporated with limited Bability in Ireland with regsterad
number 307105 and established as an umbrella fund with segregated liability bebween sub-funds.

The Feeder Fund imvests solaly into the Master Fund. Total subscriptions and redemptions made by the Feeder Fund
inte the Master Fund during the year ended 30 September 2014 were AUD 120,983 665 and AUD 119922 663,
respectively. As at 30 September 2014, there were no capital commitment cbligations and the Sub-Trust had ALUD
5,607,125 due to the Master Fund for unsettled purchases and ALID 195 757 due from the Master Fund for unsettied
sales. Total subscrptions and redemptions made by the Feeder Fund into the Master Fund during the year ended 30
September 201 3 were ALD 522, 115,676 and AUD 301,323,038, respectively. As at 30 September 2013, there were no
capital commitment cbligations and the Sub- Trust had ALUD 820,313 due to the Master Fund for unsettled purchases.

The Feader Fund invests into the Master Fund by purchasing the Master Fund's redeemable paricipating shares. The
Master Fund allews redemptions of these shares on any business day.

Mowvements in the fair value of the Master Fund's portfolic and comesponding movemeants in the fair value of the Master
Fund may axpose the Feader Fund to a loss,

Summary of Significant Accounting Policies
Fimancial Statements
Basis of Preparation of Firancial Stafements

The preparation of the financial staterments is in accordance with International Financial Reporting Standards (*IFRS™).
The financial statements have been prepared under the historical cost convention as modified by the revaluation of
financial assets and liakbilities (including dervative instrument) at fair value through profit or loss. The preparation of the
financial staterments requires managament to make cerdain estimates and assurmplions that may affect the amounts
reported in the financial statements and accompanying notes. Actual results may differ from those estimates.

i Standards, amendments and interpretations early adopted by the Sub-Trust
There were no standards, amendments and interpretations early adopted by the Sub-Trust.

1. Standards, amendments and interpretations effective for annual period beginning on or after 1
January 20103 and that have been adopted by the Sub-Trust

IFRS 12, 'Disclosure of interests in other entities’, the standard reguires enfities to disclose significant judgments and
assumpbons made in deterrmining whather the entity controls, jointly contrals, significantly influences or has some othar
interests in other entities. Entities are also required to provide more disclosures arcund certain “structured entities’. The
Trust considers all of its investiments in Master Fund to be investments in unconsolidated structured entities. The
change in falr value of the Master Fund iz induded in the Statements of Comprehensive Income In “Net change in
unrealized gainfloss) on financial assets and fnancial liabilities at fair value through profit or loss on investments™,

14
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

)

Summary of Significant Accounting Policies (continued)
Financial Statements (continued)
Basis of Preparation of Financial Stafements (confinuwed)

ii. Standards, amendments and interpretations efTective for annual period beginning on or after 1
January 20113 and that have been adopted by the Sub-Trust {(continued)

Although the new standard required adddional dsclosures, the new standard did not have any impact on the Sub-
Trust's financial positien or performance.

IFRS 13, 'Fair value measurement’, effective for annual pericds beginning on or after 1 January 2013. The standard
improves consistency and reduces complexity by providing a precise definition of fair value and a single source of fair
value measurement and disclosure recuirements for use across IFRSs. The requirements do not extend the use of fair
value accounting but provide guidance on how it should be applied whaere #s use is already required or permitted by
other standards within IFRS. If an asset or a liability measured at fair valve has a bid price and an ask price, the
standard requires valuation o be based on a price within the bid-ask spread that is most representative of fair value
and allows the use of mid-markel pricing or othes pricing conventions that are used by marke! paicipants as a
practical expadient for fair value measuremeant within a bid-ask spread.

Amendment to IFRS 7, Fmancial Instruments’. Disclosures’, on asset and lisbilty offsefting, effective for anmual
periods begnning on or afber 1 January 2013, This amendment incledes new disclosures to facilitate comparison
bebwean those antities that prepare IFRS Bnancial staternents to thase thal prépare fnancial stalemaents in accordance
with generally accepted accounting principles in the United States of America (U, 5, GAAP"). This amendrment requires
additional disclosures to enable users of financial statements to evaluate the efect or the potential effects of netting
arrangements, including rights to set-off associated with an entity's recognized financal azsets and recognised
firancial liabilties, on the entity's financial position.

ik, Standards, amendments and interpretations that are not yet effective and have not been early adopted
by the Sub-Trust

IFRS 8, “Financial Instruments’, effective for annual periods beginning on or after 1 January 2018, specifies how an
entity should classify and measure fnancal assels and lisbiltes, including some hybrid contracts, The standard
improves and sirplifies the approach for elassification and measurement of fnancial aszets compared with the
requirements of 1AS 38, Most of the requirements in |1AS 39 for dassiSication and measurement of financial habilities
weere carried forward unchanged. The standard applies a consistent approach to classifying financial assets and
replaces the numerocus categories of financial assets in 1AS 38, each of which had its own classification critenia.
Managerment is currently assessing the impact adoption of the (FRS 8 would have on the Sub-Trst.

Amendment to IAS 32, 'Financial Instruments: Presentation’, on asset and liability offsetting, effective for annual
periods begnning on of after 1 January 2014, These amendments are to the apphcation guidance in 1AS 32, ‘Financial
ingtruments: Presentation’, and clarify sorme of the requirements for offsetting financial assets and financial abiktes on
the balance sheet

Amendments to IFRS 10, IFRS 12 and IAS 27 on consolidation for investrent entiies, efective for periods begnmning
on or afer January 1, 2014, define an ‘investment entity’. Such entities will be exermpt from consolidating most of their
subsidiaries Instead such entities will measure thelr ‘subsidiaries’ at fair value through profit or loss. Changes have
alza been made to IFRS 12 to introduce new disclosures that an investrnent entity needs to make. The amendment is
not expected to have any imgact on the Sub-Trust's current consolidation conclusions.

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.
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3 Summary of Significant Accounting Policies (continued)
{a) Financial Statements (continued)
Basis of Preparafion of Financial Stafement s jcontinued)
i, Standards and amendments to existing standands that are effective and have no impact

IFRS 10, 'Consobdated financial staternents’, effective for annual periods begnning on or after January 1, 2013, builds
an existing princples by identifiing the concept of control as the determining factor in whether an entity should be
included within the consolidated financial statements of the parent company. The standard provides additional
guidance to assist in the determination of contral where this is difficult to assess, The new standard did not have any
impact on the Sub-Trust's financial position or performance.

Amendment to IFRS 7, ‘Financial Instruments’: Disclosures’, on transfer of fnancials assels’, these amendments are
as part of the Intemational Accounting Standards Board (*IASE") comprebensive review of off balance sheat actvities.
The amendrments promote ransparency in the reporting of transfer ransactions and improve users' understanding of
the risk exposures relating to transfers of inancial assets and the effect of those nsks on an entity’s Snancial position,
particulary thase mvelving securitization of a financial assst,

[LH1] Irwestment Transactions and Related Investment Income

The Sub-Trust record their investment transactions on a trade date basis. Realized gains and losses are based on the
First In First Qut ("FIFC™) methed, Dividend income and dividend expense are recarded on the ex-cvidend date and
interest income and interest expense are accruad over the life of the investment. interest income includes accretion of
miarket dscount, original issue discounts and amartization of premiurms and is recorded into income over the life of the
underlying investment. Interast income and dividend income are recognized on a gross basis before withholding tax, if
Ay

Operating and organizational expenses are recognised on an accrual basis,
Transachon costs, when Incurad, are recognised in the Statements of Comprehensve Incame,

The Sub-Trust will also bear its organizational expenses and the initial and ongoing expenses incurred in connection
wiith the offer and =ale of Units, incleding printing costs, marketing costs, legal fees, expenses incurred in connection
with the review of subseripion agreerments and related documentation and other expenses of the Sub-Trust, the
Manager, the Trustee, the Investment Manager, the Global Distributcr and the Administrator. The organizational
eipenses per the Sub-Trust are disclosed in the Statements of Comprehensive Income for the years ended 30
September 2014 and 30 September 2013, respectively.

A sitructured entity iz an entity that has been designed =o that woting or similar rights are not the dominant factor in
deciding who contrels the entity, such &s when any voling rights relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or atiributes; (&) restricted activities, (b) a namow and well-defined objective, such as to provide investent
opportunities fior investors by passing on risks and rewards associated with the assets of the structured entity to
imeestors, (¢} insufficient equity to permit the structured entity to fnance its activities without subordinated financial
support and {d) financing in the form of multiple contractually Bnked instruments to investors that create concentrations
of eredit or ather risks franches),

The Master Fund finances their operations by issuing redesmable shares which are puttable at the holder's option and
entities the holder to a proportional stake in the respective Sub-Trust's net assets. The Sub-Trust holds redeemable
shares in its Master Fund.

The change in far value of Master Fund is included in the statement of comprehensive income in “Cither net changas
in fair walue on financial azsets and financial liabilities at fair value through profit or loss".
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i<}

Summary of Significant Accounting Policies (continued)
Investment Transactions and Related Investment Income {continued)

The Sub-Trust's maximum exposure to loss from its interests in Master Fund is equal to the total fair value of its
imsestments in Master Fund,

Onece the Sub-Trust has disposed of its shares in Master Fund the Sub-Trust ceases to be exposed to any risk from
thiat Master Fund

As ab Septermber 30, 2014, net asset value of Mazter Fund was ALD 286475 207
Financial Assels and Financial Liabilities at Fair Value Through Praofit or Loss
i Classification

The Sub-Trust has designated all its secunties and darvative investments as financial asseis and financial liabilities at
fair value through profit or loss category. These financial assets and financial liabilites are classified as held for trading
or hedging purposes. Financial assets or financial liabiliies held for trading are those acquired or incurred principally
for the purpose of selling or repurchasing in the short term. Dervatives are also categerized as financial assets or
financial liabilties held for trading or hedging purposes.

Financial assets that are not at fir value include certain balances due fom brokers, receivables for Units subscribad
and accoums receivable, Fmancial liabilities that are not at fair value indude cerain balances due to brokers, payable
for Linits redeamed, accounts payable and financial Eabilties anising on redeemable paricipating Units.

i Recogniion and Devecogniion

Thie Sub-Trsst recogrses fnancal assels and Anancial abdties on the date they become party 1o the confractiual
provisions of the mwestment. Purchases and sales of financial assets and financial liabilties are recognized using trade
date accountng, From trade date, any gains and losses ansng from changes in fair value of the financial assets or
financial liabilties are recorded in the Statements of Comprehansive Income.

Financial assets are derecognised when the rights to receive cash flows from the mvestments have expired or the Sub-
Trust has transfered substantially all risks and rewsrds of ownership,

i Fair Value Measwement Frinciples

Financial assets and financial liabilites at fair value are valued in accordance with IAS 38 and IFRS 13. Financial
assels and kabilties are initially recorded at their transaction (fair value) price and then measured af fair value
subsequent to initial recognition. Gans and losses arisng from changes in the fair value of the financial assets or
financial lisbilities at fair value are presented in the Saternents of Comprehensive Income in the penod in which they
anse.

Financial assets classified as recelvables are carried at cost less impairment, if any, Financial liabdities, other than
those at fair value through profit or loss, ane measured at cost. Financial liabilites arising from redesmable Units issued
by the Sub-Trust are carried at the redemplion amount representing the Unithalders' right to a residual amount of the
Sub-Trust's Met Assets Attributable to Holders of Redeemable Participating Units {"Net Assets”)

T fair value of Bnancsal assets and liabilibes raded in actve markets (such as publicly traded dervatives and rading
securities) are based on quoted market prices at the close of trading on the year end date. Prior to 1 Cetober 2013, the
quoted market prices used for financial assets held by the Sub-Trust were the current bid prices; the quoted market
prices for financial liabiities were the current asking prices, The Trust adepted IFR 513, ‘Fair value measurermeant’, from
1 October 2013 and changed its fair valuation inputs to utilize the last traded market price for both financial assets and
liabilities. The fair value of Debt Securnties are based on dealer supplied quotations or third party pricing services, As
of Septernber 30, 2013, the fair value of such securities applied a bid price for inancial assets and ask price fior
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Summary of Significant Accounting Policies (continued)

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

i Fair Value Measwement Frinciples (cortimued)

financial liabilties. In June 2013, the Sub-Trust changed itz fair valuation inputs to utilize mid-price related to all Debt
Securities (both fnancial assets and Enancial liabilities). Mid-price is reflected in the Sub-Trust's Snancial statements
for the cumrent reparting period.

The fair value of all securities and derivatives is determined according to the following policies.
fif) Dokt Secuniies

Debt securities, comprising Corporate Debt, are valued on the basis of dealer supplied quotations or by using a third
party pricing sandice.

{2} Exchange Listed Assets and Liabifies

The fair value of exchange fraded Snancial investments, comprising common stock and short term investments, s
based wpon quoted market prices at the year end date without any deduction for estimated future fransaction costs.

¥  Momey Market Investments
Maoney market investments are valued at amortized cost, which approximates fair value.
iid)  Shares in Colective Investment Schemes

The fair value of investments in open-ended nvestment funds, comprising collectve investment schemes, is based
upon the official published Met Azzet Value ("MANT) per share.

=] Devivatives

A derivative iz an instrument whose value s desived from an undeslying instrument, index reference rate or a
combination of these factors. Dervative instruments may be privately negotiated contracts which are often referred to
as over the eounter (*OTC" derivatives or they may be listed and traded on an exchange. Desivative contracts may
imsobve future commitments to purchase or sell financial instruments or commodities at specified terms on a specified
date, or to exchange interest payment streams or currencies based on a notional or contractual amount,

Derivative contracts are stated at fair value and recognized as astets and liabilties on the Staterments of Financial
Position. Gans and losses resulting from the change in the fair value are reflected on the Statements of
Comprehensive Income as a component of change in unrealized gain/loss). Realized gains or losses are recorded on
termination or from perodic cash fow payments.

(iSa)  Forward Foreign Curency Confracts

In & forward foreign eurrency contract, the Sub-Trust agrees to receive or deliver a fived guantity of ene curreney for
another, at a pre-determined price at a future date. Purchases and sales of foreard foreign currency contracts hawving
the same nobonal valee, settlement date, counterparty and right to settle net are generally offset (which result in a net
foreign currency position of zero with the counterparty) and any realized gains o losses are recognized on trade date.
MNon-deliverable forward foreign currency exchange contracts are settled with the counterparty in cash without the
delivery of foreign currency.
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3 Summary of Significant Accounting Policies (continued)

{c) Financial Assets and Financial Liabilities at Fair Value Through Profit of Loss (continued)
i Fair Walue Measwement Principles (confinued)
(iSa)  Forward Foreign Curency Confracts jconfinued)

The fair value of forward foreign curmency contracts is based on the price at which a new forward foreign contract of the
same notional value, currency and maturity could be effiected at the close of business in the principal currency markets
in which these cumencies are traded. Any resuling unrealized gains and losses are recorded in the Statements of
Comprehensive Income.

(i) AN Secwnities and Dervatives

If a quoted market price is not available from a third party pricing service or a dealer, or a guotation is believed to be
materially inaccurate, the far value of the inwestrment iz determined by using wvaluation techmiques. Valuation
technigues include the use of recent market transactions, reference to the cwment fair value of another imvestment that
is substantially the same, discounted cash fow analyses or any other techniques that provides a rekable estimate of
prices cbtained in actual market fransactions.

Such securities and derivatives shall be valued at their probable realisation value as determined by a person appointad
by management, and approved by the Custodian ("the Competent Person™. Such a Competent Person may be the
Imvestment Manager/Advisors itself, mdependent pricing agents or others, subject to applicable law. The Competent
Person during the years ended 30 September 2014 and 30 Septemiber 2013 was Goldman Sachs Valuation Oversight
Group ("WOG").

The investments have been valued in accordance with generally accepted accounting principles that require the use of
certain estimates and assumptions. Although these estimates and assumgptions are based on the best available
information, actual results could ba materially different from these estimates.

There were no securities where the Competent Person was used to determine fair value.

i Transfers batween levels of the fair value hierarchy

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

{d) Cash and Cash Equivalents

Cash and cash eqguivalents (short term, highly liquid investments that are readilty convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value), including time deposits and cerificates of deposits,
are valued at cost, which approximates fair value.

Coertificates of deposit and time deposits have been reclassified from financial assets at fair value through profit or loss

to cash and cash equivalents as they are short term, highly liquid, readilty convertible to known amounts of cash and
subject to an insignificant nisk of changes m value,

i) Due fromito Brokers

Duwe from brokers consists primarily of cash and margin amounts receivable from the Sub-Trust's clearing brokers and
various counterparies. Due to brokersbank consists primarily of cash and margin accounts payable to the Sub-Trust's
clearing brokers and various counterparties. Due fromito broker balances are valued at cost. The amounts receivable
fram and payable to brokers represents cash sefled in the Sub-Trust's broker accounts. These balances are related to
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3 Summary of Significant Accounting Policies (continued)
{#) D fromito Brokers (continued)

cash held as collateral on swaps and futures with clearing counterparties and fitures margin cash payable to the Sub-
Trust's futures clearing merchant.

Margin amounts are included in due fromio brokers. Duwe framto brokers, if any, are disclosed in the Statements of
Financial Position as at 30 September 2014 and 30 Septerrber 2013,

in Foreign Currency Trarslation

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

Foreign currency exchange diffrences ansng on translation and realized gains and lesses on disposals or setlerments
of aszets and liabilities are recognized in the Statements of Cormprehensive Income. Foreign currency exchange gains
or losses relating to investments &t fair value through profit o loss and all other foreign currency exchange gaing or
losses relating to monetary terms. including cash, are reflected in the net realized gainfloss) on inestrents or net
change in unrealized gainfloss) on investments in the Statements of Comprehensive Income.

{g)  Redeemable Units

All redeemable participating Units isswed by the Sub-Trust provides the Unitholders with the right to redeern for cash at
thi value proportionate to the Unitholder's share in the Sub-Trust's net assels on the redernption date, In accordance
with 1S 32, redeemable participating Unitz nat having identical features, have been classiled az a financial liability at
the value of the redemption amount in the Statements of Financial Position. The Sub-Trust is contractually obliged to
redeem Units in accordance with the Offering Memorandum.

ih) Distributions payable to holders of redeemable Units

Proposed distributions to holders of redeemable participating Units are recognized in the Statements of
Comprehensive Income when they are approprately authorized, The distributions are recognized as a finance cost in
the Statements of Comprehansive Income as the Sub-Trust's puttable instruments are classfied as liabilities,

4, Fimancial Assets and Financlal Liabilities at Falr Value through Profit or Loss
Thwe three levels of the fir value hierarchy under the amendment to IFRS 13 are described below

Level 1 = Unadjusted quoled prices in active markels that are accessible at the measurement date for identical,
unrestricted assets or liabilities;

Level 2 - Cucted prices in markels that are not aclive or financial insfruments for which significant inputs are
observable (including but not limited to guoted prices for similar securties, interest rates, foreign exchange rates,
volatility and credi spreads), edher drecly or indirectly, This may include the Competent Persons’ assumpbons in
determaning fair value measuremeant.

Leval 3 -~ Prices or valuations that require significant uncbservable inputs (including the Competent Persons'
assumpbions in determining fair value measurerment]),

The level in the fair value hierarchy within which the fair value measurement is categonzed n s entirety shall be
datermined on the basis of the lowest level input that is significant to the fair value measuramaent in its entirety. For this
purpese, the significance of an input Is assessed against the fakr value measurement In its entirety. If a falr value
measurement uses chservable inputs that requre significant adustment based on unobservable inputs. that
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4. Fimancial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

measurementis a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement
in its entirety requires judgment, considering factors specific to the asset or liability.

As at 30 September 2014 and 30 September 2013, the financial assets at fair value through pro@ or loss contain
imsestments n underlying funds that have been fair valued in accordance with the policies set out above. The shares of
the undarying funds are not publicly traded; redemptions can only be made by the investor funds on the redemplion
dates and are subject to the required notice penods specified in the offedng docurnents. As a result, the camying value
ofthe underying funds may not be indicative of the value ultimately realized on redemption.

The fair value of the investments in the underlying fnds i5 primanily based on the |stest svailable redemption price as
reported by the administrator of the underlying funds. The investor funds may make adjustments to the value based on
considerations such as; liguidty of the invester funds' hobdng in the underlying funds or their undedying mvestments,
the value date of the net asset value provided and any restrictions on redemplions,

The follewing tables show Snancial assets and financial Babilibes recognized at falr value, analyzed between the three
different levels described previowsly:

Financial Asgets measured at Fair value

30 Hep-2014
Fair vaue masurmement al 10-Sep-2014
Lawal 1 Laval 2 Lewal 2 Total
ALD ALID AlD ALD

Finenaal assets & far valuws through peolif o kss
Irmvastmigrt Fund 6T 631,143 = JETEL 183

1,060 EE - 1,060 268

Fum:_rd Faraign Curmancy Conlracls -
Total 67631 183 1 060, 266 - 65691 449
Financial Liabilities measured at Fair walus
I-Sap-2014
Far valus measwermant & 30-Sap-2014
Level 1 Lewel 2 Lerwed 3 Tital
ALY ALIC ALIC & LI
Financial iabilmas at Bir value through proft or loss
Forward Fareign Cumency Condracks - 1,056 - 1,056
| ot - 1 et — 1, et
Financial Assets measured at fair value
0 -Sep-2013
Fair vaue madsurement al 30-Sep-2013
Lawed 1 Laval 2 Lewal 3 Total
ALIC ALIC ALIC ALID
Finannal assets at far value through prott or kss
Irmeestment Fund 218,349,353 - - 248,349 353
Famard Foraign Curmency Contracls - 214, TOE - B4 798
Total G 345 553 14 THR = 250 36 151
Financial Liabilities meagured &t fair value
30Sep-2013
Fair vaue meagsumnment al 30-Sep-2013
Laved 1 Laval 2 Lewval 3 Tota
ALID ALD AUD ALICH
Finendaal kabiities o tair velua through profit or less
Famird Foraign Curmency Contracls 5T 5771
Tokal — 5,571 - 571011
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Fimancial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Duwring the years ended 30 September 2014 and 30 September 2013 there were no transfers between level 1, level 2
and level 3 ofthe fair value hisrarchy for financial assets and financial liabilities which were recorded at fair value.

The carrying value of cther assels and liakilities inchuded in the Staterments of Financial Position, which have not bean
measured at fair value approximates fair value and have been determined using Level 2 inputs.

Offsetting Financial Assets and Financial Liabilities
Derivaties

In order to better define its contractual rights and to secure rights that will help 8 Sub-Trust mitigate its counterparty
risk, a Sub-Trust may enter into an International Swaps and Derivatives Association, Inc. Master Agreement (“ISDA
Master Agreement”) or similar agreements with [ts derivative contract counterparties. An ISDA Master Agreement is a
bilateral agreament between a Sub-Trust and a counterparty that govemns OTC derivatives, including foreign exchange
contracts, and bypically contains, among ether things, collsteral posting terms and netling provisions in the event of a
default andlor termination event. The provisions of the 15DA Master Agreement typically permit a single net payment in
the event of a default (cose-out netting) or simitar event, including the bankrugtey or insoléency of the counterparty,

Collateral and rmargin requirements differ between exchange raded dervabves and OTC derivatives. Margin
requiremants are established by the broker or clearing house for exchange-traded and centrally cleared dervatives
(fnancial fulures contracls, oplions and centrally cleared swaps) pursuant to the goveming agreements for those
instrument types. Brokers can ask for margin in excess of the minimum in certain circumstances. Collateral terms are
contract-specific for OTC desivatives (foreign currency exchange contracts, options and certain swaps). For denivatives
traded under an IS0A Master Agreement, the collateral requirements are typically calculated by netting the mark to
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by a Sub-Trust and the counterparty. Additionally, a Sub-Trust may be required to post additional
collateral to the counterparty in the form of initial margin, the terms af which would be outlined in the confirmation of the
OTC transaction.

For financial reporting purposes, cash collateral that has been pledged to cover obligations of a Sub-Trust and cash
collateral received from the counterparty, if any, is reported separately on the Statements of Financial Position as due
fromfdue to broker. Mon-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investrments.
Generally, the amount of collateral due from or to a counterparty must exceed a minimum transfer amouwnt thresheld
before a transfer is required to be made. To the extent amounts due to the Sub-Trust from its counterparties are not
fullty collateralized, contractually or otherwise, the Sub-Trust bears the risk of loss from counterparty nonperformance.
The Sub-Trust atempts to mitigate counterparty risk by only entering into agreements with counterparties that it
believes to be of good standing and by monitoring the financial stability of those counterparties.

Additionally, the netting of assets and labilties and the offsetting of collateral pledged or received are based an
contractual netting/set-off provissons n the 1S0DA Master Agreement or similar agreaments. However, in the event of a
default or insolvency of a counterparty, a court could determine that such rights are not enforceable due to restrictions
ar prohibitions against the right of setoff that may be imposed due to a particular jurisdiction’s bankruptey or insohency
laws.

Taxation

There are at present no corporation, ncome, capital gains, profits or other taxes in the Cayman Islands which would
apply to the profits in respect of the Sub-Trust. Mor are there gift, estate or mheritance taxes in the Cayman Islands.
The Trustee has applied for and has received from the Govemnaor-in-Cabinet of the Cayman Islands an underaking in
accordance with Section 81 of the Trust's Law (as amended) that for a period of 50 years from the date of the creation
ofthe Master Trust no law which is hereafter enacted in the Cayman Islands imposing any taxes or duty to be levied on
incarme o on capdal asssls, galns or appreciabon or any B in the nature of estate duly o inhentance tax shall apply
to the property comprised in or any income arsing under the Sub-Trust or to the Trustee or Unitholders thereof in
respect of any such property or mcome.
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6. Taxation (continued)

The Sub-Trust invests in securities issued by entiies which are domiciled in countries other than the Cayman Islands.
Many of these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non
residants, such as the SubTrust. Typically, these captal gaing taxes are required to be delermined on a self
assessment basis and, therefore, such taxes may not be deducted by the Sub-Trust's brokers on a “withholding™ basis.

In accordance with 1&5 12 - Incame Tawes, the Sub-Trust is required to recognize a tax labdity when it is probable that
the tax laws of foreign countries reguire a tax kability to be assessed on the Sub-Trust's capital gains scurced from
such foreign country, assuming the relevant taxing authorities have full knowladge of all the facts and circumstances.

The tax iabity is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
laws and rates that have been enacted or substantively enacted by the end of the reporting period. There is sometimes
unceranty about the way enacted tax law is applied to offshore investiment funds. This creates uncerbainty about
whether or not a tax Eabilty will ulimately be paid by the Sub-Trust Therefore when measuing amy uncedain tax
liabilities management considers all of the relevant facts and circumstances available at the time which could influence
the likelihood of payment, including any formal or informal practices of the relevant tax authorities.

For the years ended 30 September 2014 and 30 Septermber 2013, the Sub-Trust has measured uncertain tax Fabilities
and related interest and penalties with respect to foreign capital gains taxes at nil, \While this represents management
best estimate there remains a risk that foreign tax autheorities will atterpt to collect taxes on capital gains eamed by the
Sub-Trust, This could happen wiheut giving any prior waming, pessibly on a retrospective Basis, and could result in a
substantal loss bo the Sub-Trust.

7. Significant Agreements and Related Parties

{a) Investment Management and Advisors Fee

Under the tesims of the Managernem Agresment, the Trustes will pay the Ivestrment Manager from the assels of the
Sub-Trust a monthly fee, accruing daily and calculated and paid on a quarterdy basis in armears equal to 0.80% of the
Sub-Trust's NAY, determined a3 of the last business day of the applicable month, adjusted to refect any subscriptions,
redemptions and distributions for the applicable month. In addtion, subject to the consent of the Investment Manager,
the Trustes reserves the right to waive fees, or impose grester or lesser fees on, or 1o rebate all or a portion of any of
the imvestrent management fees to any Unitholder, including affiliates of the Investment Manager, as may be agreed
to by the Imestment Manager, Trustes and the applicable Untholder, or any subsequently issued Class of Units. The
imsestment management fees are disclosed in the Statement of Comprehensive Income for the years ended 30
September 2014 and 30 Septernber 2013, respectively. The Sub-Trust invests in undedying funds which also pay
investment management fees to the investrment advisors who are related paries te GSAM Australia and G5
Singapore. The Sub-Trust indrectly bears the expenses paid by the underlying fund. The table below sets forth the fee
rate for the underlying fund and is as follows:

Annual Fee
Underiying Funds Rate %
Geldman Sachs Australia Enbanced Income Fund I, Class 10 (Acc), AUD shares nil

i) Manager Fee
Mitzubishi UF) Global Custedy SA, ("WMUGC" or the Manager”) serves as the Manager of the Sub-Trust,

MUGC has been authorized as a commercial bank and is regulated in the Grand Duchy of Luxembourg by the
Commission de Surveillance du Secteur Financier (CS5F). It was incorporated in Luxembourg as a société anonyme
on 11th April 1874 as a majority—owned subsickary of The Bank of Tokyo, Ltd,
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7. Significant Agreements and Related Parties (continued)
[1:11] Manager Fee (continued)

The Trustee will pay the Manager from the assets of the Sub-Trust a Manager fee accruing daily and paid on a
quarterly basis in arears aqual to 0.05% of the Sub-Trust's net asset value, The manager fees for the years ended 30
September 2014 and 30 September 2013 are disclosed in the Statements of Comprehensive Income, respectively.

{c)  Administration Fee

Brown Brothers Harriman and Ca. ("BBH") is the Sulb-Trust's Administrator. The Administrator performs certain day-to-
day administrative tasks on behalf of the Sub-Trust, including maintenance of the Sub-Trust's books and records,
calculation ofthe NAVY and payments of the Sub-Trust's expenses.

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

Annual administration charges on the value of month-end net assets will be assessed at the Sub-Trust level, based an

the following schedule:
Assets up bo USD 500 milkon 30bps
Aszgets between USD S00 milion — USD 1 billion 20bps
Aszsets above USD 1 killion 1.5 bps

T'he Admirestration fees are converted from ALID o LISD

The administration fees are disclosed in the Statements of Comprahensive Income for the years ended 30 September
2014 and 30 September 2013, respectively.

\d) Distribution Fee

The Trustee will pay to the Global Distibutor a quarterly distribution fee payable in arrears, equal to 0.80% of the Sub-
Trust's net asset value, determined as of the last business day of the applicable calendar quarer, adjusted to reflect
any subscriptions, redemptions or distributions during the applicable quarter.

The distribution fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
20114 and 30 September 2013, respectively.

{e) Trustee Fee

Brown Brothers Hamiman Trust Company {Cayman) Limited acts as the Trustee for the Sub-Trust. The Trustee is
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 arrears to the Trustee equal to 0.01% of the NAW.

The Trustee fees are disclosed in the Statements of Comprehenszive Income for the years ended 30 September 2014
and 30 September 2013, respectively.
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7. Significant Agreements and Related Parties (continued)
if) Custodian Fee

The Trustes has delegated the responsibility for custody of the Sub-Trust's assets to BBH, The custodian camies out
the usual duties regarding custody, cash and securibes deposits without any restriction. Fees are charged on
safekeeping of securities on a monthly basis. At month end, the securitbes for the Sub-Trust are segregated based an
the country of origin, The USD equivalent fair value is derved for each security and a fee rate is applied based on
country of arigin.

The custody fees are disclosed n the Statements of Comprehensive Income for the years ended 30 September 2014
and 30 September 2013, respectively,

() Agent Company Fee

Goldman Sachs Asset Management Co., Ltd. acls as the Agent Company in Japan of the Sub-Trust and charges
0.03% of the Sub-Trust's net asset value.

The agent company fees are disclosed in the Statements of Comprahensive Income for the years ended 30 September
2014 and 30 September 2013, respectively.

[141] Transfer Agent Fee

BEH 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 MAY,

The transfer agent fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2014 and 30 September 2013, respactivaty,

£ Redeemable Participating Units
Classes Issue Price Minimum Initial Subscription
AUD ALD 10 ALD 100
JPY Hedged) JPY 10,000 JPY 10,000
usD UsD 10 S0 100

Linits will be offered for Sale on each business day at the NAM per Unit of the applicable class,

Ursts aré redesmable st the cption af the Unithalder upon notice given in accerdance with the berms of the Offenng
Memorandum. Units will be redeemed at the NAV per Uinit of the applicable Class prevailing as of close of business on
the appbcable Redemption Date, provided that the Investrment Manager may, in its sole discretion, reduce such amount
by any expenses incurred in connection with such redemption.

Units of the Master Fund are also redeemable at the option of the Unitholder on demand upon notice gven in
accordance with the tesms of the Ofering Memorandum

As of 30 September 2014 and 30 Septemier 2013, the Sub-Trust had enly one Unithalder, Mitsubsshi UF) Margan
Stanley PB Secwrites Co. Lid, a related party to the Manager.
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8. Redeemable Participating Units (continued)

The following summanzes the actvity in the Sub-Trust's Units

Number of Units

Class Class Class

AUD JPY usp

Balance 30 September 2012 - - -
Subscriptions of redeemable participating Units 189,740,828 BYTHTE 19,829 607
Redemptions of redeemable parbcipating Units (10878128 (243, 625) (11,489, 701)
Balance 30 September 2013 8,862,698 7,350 8,339,006
Subscriptions of redeemable participating Units 6,985 288 F13,030 1,596,785
Redemptions of redeemnable participating Units (2 600,540 (229, Bad) (3901 553
Balance 30 September 2014 13,4742 B17, 532 6,035,008

9. NAV per Unit

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

The MAY and MNA\ par Unit for each Unit class outstanding for the Sub-Trust are as follows:

30-Sep-2014 J0-Sep-2013

Unit Claeg Ml Azgel Value AV Par Unit et Azl Value MAYV Per it
ClassAlID aup 130,558, 154 aunp 9.5T3633 AD 8,774 003 AL 10128421
ClassIPY AlD B5, 283430 JPY 100011 002348 AlD 1414119 PY 101971.378911
Clas=USD AlLD 56 BT 872 =0 8.2M42587 ALD S1AZTEDZ  LUSD 0123464

10 Distributions

Distributions will be made at the election ofthe Manager and the amounts declared and paid during the years ended 30
September 2014 and 30 September 2013 are disclosed in the Statements of Comprehensive Income when net assals
attributable to holders of redeemable particpating Units are classified as a Ainancial liability, Distibutions to Unitholders
reduce the Sub-Trust's Net Assaet Value per Unit without any comesponding change in the number of Uinits per
Unatholder. This results in a Unitholder's overall imvestment in the Sub-Trust being reduced. |In addtion, any
distributions paid during a year which are in excess of the Sub-Trust's accumulat ed net incomed(loss) from operations
results i a portion of the distributions being a return of capital,

. Fimancial Investments and Associaled Risks

The Sub-Trust's imvesting activities expose it to various types of risks that are associated with the financial investments
and markets in which the underlying Master Fund invests, These may be both dervative and non-derivative Snancel
imsestments, The Sub- Trust's investrment portfolio is comprized of a sole underdying fund and derivative investments at
the year end. The Trustes has appeinted the Investment Advisors lo manage the rigks of the Sub-Trugt, The significant
types of inancial risks which the Sub-Trust is exposed to are market rish, liquidity risk and credit rigk. The Offering
Memorandum prevides details of these and ather types of risk some of which are additional to that infarmation provided
in theze financial statements.

Assel allocation is determined by the Sub-Trust's Investment Advisors who manages the allocation of assets to achieve
the Investrment objective as delalled in Mote 2, Achievement of the investment objective involves laking risks. The
Imvestmant Advisors exercise judgment based on analysis, research and risk management techniques when making

150/267



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

(@)

Fimancial Investments and Associated Risks (continued)

investment decisions. Divergence frem the benchmark andfor the target asset allocation and the composition of the
portficlio is monitored by the Sub-Trust's Investment Advisors.

The exdstence of multiple investment vehicles investing in the same underlying fund, presents cerain unique risks to
imeestors. The Sub-Trust may be materally affected by the actions of ancther enfity investing in the same underlying
fund. Far example, if ancther Unithaolder of the undedying fund redeams some or all of its interests, the Sub-Trust, may
experience higher pro rata operating expenses, thereby producing lower returns, Similady, the underying fund may
become less diverse due to redampbions from &s other Unithodders, resulting in increased portfolio risk. The undarlying
fund sy restricl s svestment actvitles of be precluded from Investing In certaln invedtments due to regulatory
restrictions on certain of its direct or indirect investors or otherwise, which may have an adverse effect on the
performance of the underying fund, and, intum, the Sub-Trus?,

The risk management policies employed by the Trust are detaded balow:
Market Risk

The potential for changes in the fair value of the Sub-Trust's imvestment portfolio is referred to as market risk.
Commenly used categories of market risk include curmency risk, interest rate risk and other price risk.

. Currency risks may result from exposwres to changes in spot prices, forvard prices and volatilities of currency
rinas.

. Interest rate risks may result from exposures to changes in the level, slope and curvature of the yield curve,
the volatility of interest rates, mofgage prepayment speeds and credit spreads.

Other price nsks are the risk that the value of an instrument will Suctuate as a resull of changes in market
prices other than those ansing from curmency risk o interest rate risk and may result from exposures to
changes in the prices and volatilities of indvidual equities, equity baskets, equity indices, and commodibes .

The market risk strategy is driven by the Sub-Trust's investment risk and return objectives.

The Investment Advisors manage market risk through the application of risk budgeting principles. The Investment

Acvizors deterrmine an approprisbe risk target, commenly referred to as Tracking Errer, employing a risk budgeting
framework.

A Market Risk Analysis Group at Goldman Sachs ("IMD MRA) is responsible for independently monstoring, analyzing
and reporting the rmarket risks taken by the Investment Advisors, IMD MRA uses a number of risk metrics o manitor
the market risks including monitaring =ensitivitiez. and Tracking Error.

(i Currency Rizk

Each currency class of pertfolic will seek to hedge against each relevant currency (with the exception of the USD class
wihich Is discussed further below). This is referred to as Class Hedging, Moreower, where a Unitholder invests in Units
of a Hedged Class that are hedged into a class curency other than the home currency of the Unitholder's own
jurizdiction, sueh Unitholder will be exposed to the significant risk that the class currency will depreciate against such
herme currency.

Hedging with the relevant class curency is not necessarly complete and each currency class may be subject to
currancy exchange fuctuation of the currency in which the Units have been issued

The assets of the Sub-Trust are denominated in ALID, the value of the USD Class will fuctuate in Ene with the
USDMAUD exchange rate regardiess of underlying performance.
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)

Fimancial Investments and Associated Risks (continued)
Market Risk (continued)
0] Currency Risk [continued)

In principle, each class of the Sub-Trust is hedged to the currency of that class with the exception of the USD class.
Hedging gains and losses, with respect to hedging activity undaertaken by the Sub-Trust on behalf of a Curency Class,
are allocated solely to that respective cumency class.

The Sub-Trust may invest in financial imestments and enter into transactions denominated in cumencies other than
their functional cwrency. Conzequently, the Sub-Trust may be exposed to risks that the exchange rate of their
functional cumency relative to other foreign currencies may change in a manner that has an adverse efiect on the value
af that portion of the Sub-Trust's assels o liabilties denommated in currencies other than their funciional curency,
Please refer to the Schedule of Investments of the Sub-Trust which details mvestments in cumencies other than thair
functional currency, At 30 September 2014 and 30 September 2013, substanbally all non-SU0 mvestments were
hedged to the ALD. This is referred to as Portfolic Hedging.

When an investor invests into a Unit class which is in a different currency to the base cumency of the Sub-Trust in
whach it invests, the cumency risk of the investor will be different to the currency risk of the Sub-Trust

The Sub-Trust had no significant currency risk exposure at 30 September 2014 and 30 Septermier 2013,

Although not affecting total nd net mcome, the value of the USD dass will fluctuate in line with USORALD exchange
rate. Therafore, a 15% appreciation/depreciation in the LISD will impact the net assets of the respective LISD class by
+- 15%, and will net bave any impact on the ether classes,

Except for the class hedging exposures, the Sub-Trust has no currency concentrations, net of hedging, greater than +/-
5% af MAN for the years ended 30 September 2014 and 30 Septermber 2013,

For the Master Fund, there ware no curmency concentrations, net of hedging, greater than 5% of MAN at 30 September
2014 and 30 September 2013,

{i} Interest Rite Risk

The Sub-Trust may mwest in fxed income securities and corporate debt through its indirect esposure to the
investments of the Master Fund, Any change to the relevant interest rates for particular securities may result in the
Imvestrment Advisors being unable to secure similar relurns on the expiry of the contracts o the sale of securties. In
addition, changes to prevailing interest rates or changes in expectations of Ruture rates may result = an increase or
decrease in the value of the securities held, In general, ifinterest rates rise, the value of the fixed income securities will
decline_ A dedine in interest rates will in general have the opposite effect.

The Sub-Trust may invest n instruments in desired currencies at fived, feating and zero rates of interest through it
indirect exposure to the imvestment of the Master Fund.

The Sub-Truest had no significant direct interest rate risk exposure at 30 Septernber 2014 and 30 September 2013,
however the Sub-Trust did have indrect interes! rate exposure, via the Master Fund's investment portfolio,

The interest rate profile of the financial assets and liabililes of the Sub-Trust were as follows;
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)

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

{ily  Interest Rate Risk [continued)

At 30-5ep-2014 Mon Interest
Uptalyear 1 - 5years Over b years Eearing Total

Assets
Zash and cash equivalents 5,311,880 - - 4 130 55168110
Financial assats held for rading = = - 68 B 440 268 G91 449
Receivatle for imvastiments sold - - - 197 155 197 165
Ciher assats - - - 5,617 864 SE17. 4364
Takal Assets 5311980 - - 274 510628 278 A2 Bhe
Liabilities
Financial lisbikhias hald for tradng - - - 1056 1055
Fenable far investments purchassd - - - 5,607 125 SE0TAZS
Ciber liskalitiss - - - 1,233 870 1,233,870
Taotal Liabilties excluding net assets

attributabie to Unithalders = = = E.B-I‘J‘_.Dﬁ'l 6 242,051
At 30Sep-2013 Hen Interest

Uptoiyear 1 - &years Cver & years Eearing Total

Azgets
Cash and cash equivalents 3,643,529 - - 3,870 IB47413
Financial assets hald for brading 2E0.244 951 250 264 151
Raceivable for nvastments sold - - - S50 T2G G50 T
Othar assats - - - 634 004 G0 00
Tatal Assets 3 643,538 = 51,621, 76D 266,165,299
Liabilities
Financial iabikhas hald for tradeg = = = ETT1 BETT
Fayabla tor investiments purchasad - - - FA0 556 G0 555
Cther ligkalitiss - - - 1,552, M8 1453.245
Taotal Liabilities excluding net assets

attributabie to Unitholders - = = 548575 2548 578

— e
The interest profile of the financial assets and habilties of the Master Fund was as follows:
AL F0-Sep-2014 Han Interest
Up to 1 year 1. b years Over 5 years Bearing Total

Ageete
Financial assets held tor brading 232 908 463 19,157 336 14 125365 14,045 530 251,140,749
Total Asssls 232 808, 463 18167336 14,125 366 14 848 5685 281,140,748
Liabilities
Financial abikbas hald for tradeng - - - 5438 G458
Tatal Liabilities excluding net asssts

attributable to Unitholders = - - B 488 & 485

2
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)

Fimancial Investments and Associated Risks (continued)

Market Risk {continued)

{ily  Interest Rate Risk [continued)

Han Interest

At 30-Bep2013 Up to 1 year 1= 6 years Orver B years Bearing Total
Aggels
Financial assets held for brading 256 329,304 5,588,394 3,007 247 13,712411  ITOAZEASE
Tatal Azsets 256 829,304 5,098 304 3,007 347 13,713,411 279 439 456
Linbllities
Financial liabikties hald for tradeg - - mz 47 202,147
Takal Liabilities excluding net assets

attributable to Unitholders - - 202147 202,147

(i}  Other Price Risk

Cither price sk is the sk that the value of a financal imvestment will fluctuate as a result of changes in market prices,
other than those arnsing from eurreney risk or interest rate risk whether caused by factors speeific to an individual
imsestment, its issuer or any factor affecting financial investments traded in the market.

As the Sub-Trust's financial investments are carried at fair value with fair value changes recognized In the Statements
of Comprehensive Income, all changes in market condiions will directly affect net assets attributable to holders of

redesmable participating Linis,

Thia Sub-Trusst's Investments in collective nvestment schemesimulual funds afe based upen the el assel value as
supplied by the underlying funds, in accordance with the valuation policy of the applicable fund as outlined in its
Offesing Mernorandum. While # is 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 circurnstances in which certain sacurities
of other assets of a mulual fund may not have a readily ascerainable marked price. In such dreumstances, the
manager of the relevant mutual fund may be required to value such securities ar instruments.

The following analysis for the Sub-Trust i presented bazed on the indirect exposure to the investments of the

underlying fund.
Impact on MAY for a 15% Price Movement
ID-Sep-14 I0-Sep-14 I0-Sep-13 J0-Sep-13
Higher Lower Higher Lower
Banking 4.4% 1, 4%) 4.1% {d4,1%)
Financials 27% {2.7%) 0% (3.0%)
Buildngs & Real Estate 1.0% (1,0%) 1.6% {1,6%)
Insurance 1.5% {1.5%) 1.4% {1.4%)
0il & Gas - - 1.1% {1.1%)
Funds 1.2% {1.2%) - -
Crther 3.6% {3.8%) 28% {2.8%)
Total Portfolio 14.4% {14.4%) 14.0% (14.0%)
)
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(@)

{b)

Fimancial Investments and Associated Risks (continued)
Market Risk (continuwed)

fivi  Limitations of Sensitivity Analysis

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

the analysis is based on historical data and cannot take account of the fact that fdure marke! price
movements, comelations bebween markets and levals of market bquidity may bear no relation to historical
patterns,

. the analysis is a relative estimate of risk rather than a precise and accurate number;

' the analysis represents a hypothetical outcome and is not intended to be predictive, and

. future market conditions could vary significantly fom those experienced in the past

Liquidity Risk

Liguicty risk s the risk thet the Sub-Trust will encounter csficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or ancther financial asset. Among other things kquidity could be impaired
by an inability to access secured andior unsecured sources of financing an mability to sell assets or unforesean
outflows of cash or collateral or violations of counterparty or prime broker terms or covenanis. This sfuation may arize
due to circumstances cutside of the Sub-Trust's confrol, such a5 & general market disruption or an operational problem
affecting the Trust or third paties. Also, the ability to sell aszets may be impaired if other market partcipants are
seaking to sall sirmlar assels al the same lime

The Sub-Trust's financlal investmenis include Investrents in derivative contracts traded over the counter, which are
not traded in an organized public market and which may be iliquid and in investiments which may represent a
significant percentage of issue Sre. A a result, the Sub-Trust may not be able to liquideate quickly some of these
imsestments at an amount close to fair value in arder to meet requirements, or to respond to specific events such as
deterioration in the credibworthiness of any paricular issuer, The forced hquidation of mwvestrment positions may cause
financial losses.

The Sub-Trust's imestments include colective invesiment schemes, which may mpose greater restrichions on
redempbons than those imposed by the Sub-Trust, This may include offerings less frequent redemption dates than are
offered by the Sub-Trust to its Linitholders.

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the liquidity risk
associated with Unitholder redemptions in accordance with the terms in the Offering Memorandum. The Sub-Trust's
Oiffering Memorandum provides for the dally subscription and redemption of Units

The Sub-Trust s managed to Include liquid investments sufficen to meet normal liquidty needs although substantial
redemnptions of Units in the Sub-Trust could require the Sub-Trust to lguidate their investments more rapidly than
othervise desrable in order o raise cash for the redemptions. These factors could adversely affect the value of the
Units redeemed and the valuation of the Units that remain cutstandng and the Bquidity of the Sub-Trust's remaining
assets if more liqud assets have been sold to meet redempticns,

The Trustee may limt or suspend redemplions in certain orcumstances, including, but not limited to, when the
determination of NAV has been suspended; where the disposal of part or all of the Trust's asssts to meet such
redempbion requests would, in the reasonable opnion of the Trustee, be prejudicial te Unitholders; or under
extraordinary circumstances beyond the control of the Trustee. With respect to any redemption, having consulted with
the Investment Manager, the Trustes may resernve amoeunts from the redemption proceeds for any expenses, liabilibes
or contingencies, even if such reserves are not required by IFRS.

The tables below detail the Sub-Trust's cash flows of their financial liabilies by contractual maturity based on the
earliest potential setlement as at years ended 30 Sapternber 2014 and 30 September 2013, Amounts due are shown

|
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()

Financial Investments and Associabed Risks (continued)

Licuidity Risk (continued)

at their carmying amownts as the impact of discounting is not significant. Derivatives are shown at their net present

values snce that is how they are managed.

30 Septembar 1014
Less than 3 manths — Greater than

Liabilities 3 months 1 year 1 year TE
Fareand forsign aimency contracds 1,055 = = 1.056
Pawabla for Linils redesmaed 195 T3 195 752
Payable for nvestments purchased 5807125 SEIT12E
Casbnbution feas pavable 400 744 A00 744
nvesiment managamsant ees payable 478 478 33%
Administration fees payable |77 28727
Manager feas payable ean 28911
Custodian sanicas fees pavabls 1813 14213
Agant company bt payeble 17 948 17 946
Legal feas pevable 11530 11530
Trusies fees payable 7435 TA3E
Tranafer sgenl lees payable 7428 TAZE
Audt fags payebl 4060 A0 505
Tt Assets Alnbutablk to Unitholdars T2 AB0A55T 272,980 5957
Tatal Liakilities 279,822,808 270,822 508
* Payable upon cem and
30 September 2013

Legs than 3 monthe — Greater than
Liabilities 3 months 1 year 1 year Tl:rl:l_l
Farsand forsign aimensy contracts 5111 - - 51771
Pagabla for Linils redesmad 558 631 ShE B3
Paable for mvestinents purchesed E30,556 B00,556
Dasbnbution mes pavable 4714190 4731 4490
nvestment managamant fees pavable 14 594 £ Bl
Administration fees payable 91,230 81,230
Manager leas payabls 53,844 33 644
Cugtodian sanica faes pavable 35,792 EL e
Apanl company bt paysble 44 572 44 572
Legal feas pewable 13,76 13, V6
Trusiess fees payable 30,340 30340
Tranafar egent feas payatle 30340 3n240
Ay faes payabla 26826 6B
Tt Assets Atnbuteblk toe Unitholdars 22615724 - 25165187
Tatal Liakilitie s 255,165 299 = 256,165,290

* Payable upon cem and

Az at 30 September 2014 gross inflows and gross outflews for foreign forwards cumrency contracts were ALID
BE,910,631 and ALID B4, 851 421, respectively.

Az at 30 September 2013 gross inflows and gross outflows for foreign forwards curmency contracts were AUD
81,257 470 and ALD 80,348 443, respectively.

Financing arrangements include derivative transactions.

Expiration or termination of available financing for leveraged positions, and the requirermnents to post collateral in
respect of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions
ofthe Sub-Trust's inancing arrangements, 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 matenial losses. The Sub-Trust may bomow o
utilize other formrs of leverage (on a secured and unsecured basis) for any purpose including, mcreasing investrment
capacity, and covering operating expenses or for the setterment of transactions. Howevwear, there is no guarantee that
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=)

Fimancial Investments and Associated Risks (continued)
Liguidity Risk (continued)

any such arrangements for obfaining leverage will be available, or, if available, wil be available on terms and
condiions acceptable to the Sub-Trust, Unfavorable economic conditions also could increase funding costs, lir
access to the capital markets or result in a decison by lenders not to extend credit tothe Sub-Trust.

The use of leverage also increases risk as it magnifies the affect of any volatility in Far values on the Sub-Trugt's net
assets attributable to holders of redeemable paricipating Units.

A decling in the market value of the Sub-Trust's assets may have paricular adverse consequences in instances where
they have bomowed money on the market value of those assets, A decrease in the marke! value of those assets may
result in the lender (including derivative counterparties) requiring the Sub-Trust to post additional collateral or ctharwise
sel| assets at time when it may not be in the Sub-Trust's best interest to do so,

Credil Risk

Credit nsk is the risk that one party to a financial investment will cause a financial loss for the cther party by faling to
discharge an obligation

The Irvestment Advisers have adopted procedures to reduce credit risk related to ils dealings with counterpartios,
Before transacting with any counterparty, the Investmeant Advisors or their affiates evaluate both credit-worthiness and
reputation by conducting & credit analysis of the party, their business and reputation, The credit nsk of approved
counterparties is then monibored on an ongeing basis, including periodic reviews of Bnancial statements and nterim
firancial reports as needed,

In order to reduce exposure to credit losses, some over-the-counter dervative agresments entered into by the Sub-
Trust permit netting of transactions arising under such agreements, excuding those with counterparties executing only
spot foreign exchange confracts. Whale such netting rights provide for the reduction of credit risk on favourable over-
the-counter transactions with a single counterparty to the extent of the value of unfavourable over-the-counter
tramsachans with the same counterparty upon thie occurmence of an event of defaull of termination event as all sver-the
counter transactions with the counterparty under such agreement are terminated and amounts owed from and armouwnts
payable to the counterparty are settled on a net basis,

Debt securities are subject to the risk of issuer's or a guarantor's inability to mest principal and interest payments on its
obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
crediteorthiness of the issuer, and general market liquidity.

The Sub-Trust is subject to a number of risks relating to the insolvency, administration, liquidation or other formal
pratection from ereditors (Insohency™) of the Custodian or any Sub-Custodian/Trustee. These risks include without
limitation:

i The loss of all cash held with the Custodian or Sub-Custodian which is not being treated as client  money
both at the level of the Custodian and any Sub-Custodians (“client money™ .

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

iii The loss of some or all of any securities held on trust which have not been properly segregated and so
identified both at the level of the Custodian and any Sub-Custodians ("Trust Assets”) or client money held by
or with the Custodian or Sub-Custodian.

iv The loss of some or all assets due to the incorrect operation of accounts by the Custodan or Sub-Custodian
or due to the process of identifying and transferring the relevant Trust Aszsets andfor client money including
any deduction to meet the administrative costs of an insohvency.

v Losses caused by prolanged delays in recelving ranshers of balances and regaining contrel over the rebevant
assats.
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i<}

Fimancial Investments and Associated Risks (continued)

Credit Risk {continued)

An insolvency could cause severe disruption to the Sub-Trust's investment activity, In some crcumstances, this could
cause the Investment Manager to termporarily suspend the calculabion of the NAW and dealings in Uinits.

Cash held with the Trustee may be pooled with the Trustes's cash and in respect of that cash the Sub-Trust may rank
as a general craditor of the Trustes in the event of the Trustes's insohency, Non cash held with the Custedian are held
in segregated accounts and are not expected to be pooled and therefore should not be available to other creditors of
the Trustes in the event of an insolvency, The Trustes may also appeint sub-custodians to hold certan assets on
behalf of the Sub-Trust In the caze of bankruptey or insalvency of a sub-eustodian, the Sub-Trust's rights with respect
to those assels may be delayed, limited or reduced

Ab 30 September 2014 and 30 September 2013, the following fnancial assels were expesed to credit risk: dervative
financial assets and other receivables. The carrying amounts of financial assets best reflect the maximum counterparty
eredil figk sxposure al the repering date,

The maximurn exposure o credd risk as at the reporing date can be analyzed a3 follows:

30-Sep-2014 A0-Sep-2013
Ingtrument Type AUD ALD
Cash and cash equivalants 521610 147418
Fanward foneian auimancy contracts 1.0E0, 286 14,708
Receivabie for rvestmants sold 147,145 REQ T
Receivable for inks subscnbad 5,676,547 03 154
Qther assels 77 E20
Tatal 12,191,426 5,816,948

Open ended imvestment companies and listed stock investment are not included as they are not exposed o direct
credit rizk.

The Sub-Trust has the following exposure to underlying issuer credi risk.

30-Sep-2014 30-Sep-2013
Rating 1 't
Ivestment Fund 28,61 EEE=
Forerard foreign currency contracts 0.38 0.36
Total 100.00%, 100.080%,

The Master Fund has the following exposwe as a percentage of total market values of the Master Fund to issuer credt
rigk:

I0-Sep-2014 I0-Sep-2013

Rating g W

aA 1.79 -
A 16,66 2087
BEB 42.24 2613
BB 214 339
B 245 241
Mot Rated 22.95 4230
Irvestment Fund 4 87 4 84
Forward foreign curency contracts - B
Total 100.00% 100.00%,

The tables above indicate the credt guality of the Master Fund's investments. Although there are issuers rated below
imvestment grade, no counterparties to these investments are rated below investment grade. Counterparties are either
rated imvestment grade in their cwn right or if not rated then an entity in the corporate family iree has such a rating and
the Credit Risk Management and Advisory deparbment of the Investrnent Advisors believe there = strong implicit
support from the rated entity to the counterparty.
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11.  Financial Investments and Associated Risks (continued)
i) Credit Risk {continued)

A credit default swap Is an agreerment that invelves one party making a stream of payments to another party in
exchange for the right to receive protection on a reference security or obligation. As a seller of protection, the Sub-
Trust generally receives a payment strearm throughout the term of swap, provided thal there iz no credit event. In
addition, if the Sub-Trust sells protection through a credit default swap, the Sub-Trust could offer a loss because the
value of the reference obligation may be less than the premium payments recelved, Upon the cccurrence of a specific
cradit event, the Sub-Trust, as a seller of credt protection, may be required to take possession of the defaultad
reference oblgation and pay the buyer an amount equal to the notional amount of the swap in & physical settled rade.
The Sub-Trust may also pay a net zettlernent amount in the form of cash or securities equal to the notional amount of
the swap reduced by the recovery value of the reference obligation in a cash seltled rade. Recovery values are at
tinves established through the credit event auction process in which market participants are ensured that a transparent
price has been set for the defaulled security or obligation. In addition, the Sub-Trust is entitled to a retum of any assets,
which have been pledged as collateral to the counterparty. The notional amount of the Sub-Trust's credit default swaps
are disclosed in the Schedule of Investroents, There were no credit default swaps as of 30 September 2014 and 30
September 2013

The Sub-Trust had no counterparty or issuer credit risk greater than 5% of the net assets attibutable to holders of
redeemable participating Units as at 30 September 2014 and 30 September 2013

Far the Master Fund the table below =ets forth concentrations greater than 5% of NAY.

J0-Sep-2014 30-Bep-2013
Concentration % of Net Assets
Westpae Banking Corp 10.05 B8O
Mational Australia Bank Ltd 6.68 6,50
Ausiralia and Mew Zealand Bank 6.48 -

{d) Additional Risks
(] Capital Risk Management

The capital of the Sub-Trust is represented by the net assels attributable to holders of redeemable participating Units.
The amount of the net assats atiributable to holders of redeemable pardicipating Linits can change significantly on a
dally basis as the Sub-Trust s subject to daily subscripions and redemptions at the discretion of Unitholder. The Sub-
Truest's objective when managing capital is to safeguard the Sub-Trust's ability to conbinue as a going concern in ordar
to provide retums for Unitholder and benefits for other stakeholders and to maintain a streng capital base to support
the development of the investment activities of the Sub-Trust,

(i) Cencentration Risk

Thee SubeTrust may invest ina limited nember of investments and investment themes. A consequence of @ imited
nurnber of investrnents is that performance may be more favorably or unfavorably affected by the performance of an
individual inmvestrent,

(iify Operational Risk

Operational risk is the potential for loss caused by & deficiency in information, communications, transaction processng
and sattement, and accounting systems. The Sub-Trust's service providers, as shown in Note 7, maintain controls and
procedures for the purnpose of helping to manage operational risk. Reviews of the senvice levels of service providers
are performed on a regular basis by the Investrnent Advisors. Mo assurance is given that these measures will be 100%
effective.
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11. Fimancial Investments and Associated Risks (continued)
{d) Additional Risks (continued)
(i Legal, Tax and Regulatory Risks

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

With respect to tax, the Sub-Trust may be subject to taxation on capital gains, interest and dividends in certain
jurisdictions where the Sub-Trust invests.

The interpretation and applicability of the tax law and regulations by tax authorties at tmes may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilities. However, some tax obligations are
subject to uncertainty and may result in addiional tax liabilities, interest and penalties based on future actions
interpretations or judgments of these authorities covering cument and past tax positions. Accounting standards may
also change, creating or removing an obligation for the Sub-Trust to accrue for a patential tax liability. Consequentty, it
is possible that certain potential tax obligations which cumently are not probable may become 5o which may result in
additional tax liakilities for the Sub-Trust in the future and these additional liabilities may be material. Bacause of the
feregeing uncerantes, the NAY may not reflect the tax kabdtes ullimately bome by the Sub-Trust, inchuding at the
time of any subscriptions, redemptions or exchanges of interests in the Sub- Trust, which could have an adverse impact
on investars at that ime,

Acditional details of risks not dscosed in these Financial Staternents can be found in the Offering Memaorandum,
12 Credit Institutions

Cash held by BEH as at 30 September 2014 and 30 Septermber 2013 was AUD 4 130 and AUD 3,878, respectively.

30-Sep-2014
Bub-Trust Credit Institutions
(35 Australia Hybrid Securities Fund Brown Brothers Harriman and Co.
Wells Fargo
30-Sep2013
Sub-Trust Credit Institutions
5 Austraks Hybrid Securities Fund Brown Brothers Harmiman and Co.

Deutsche Bank AG
Skandinaviska Enskilda Banken

13 Exchange Rates

The follewing exchange rates (against AUD) were used to convert the investments and other assets and kabilibies
denominated in currencies other than ALID:

J0-Sep-2014 30-Sep-2013
Japanese Yen [JEY) 85 SBBE12 81.7517B5
United States Crollar LSO} 0.875050 0.935050
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14

15

16,

7.

18

1%

Soft Commissians

The Sub-Trust pays commissions for execution only andlor for execubion and investment research. The Sub-Trust did
not otherwise enter into any third party soft commission arangements for the years ended 30 September 2014 and 30
September 2013,

Contingent Liabilities
There were no contingent liabities as at 30 Septernber 2014 and 30 September 2013,

Subsequent Events

No events occumed subsequent to 30 Septermber 2014 that would require adjustment te, or disclosure in these
firancial statements,

Indemnifications

The Sub-Trust may enter into contracts that contain a vanety of indemnifications. The Sub- Trust’s maximum exposure
under these arrangements is unknown, However, the Sub-Trust has not had prior clairms or losses pursuant to these
contracts.

Approval of the Financial Statements

The Trustes has agreed to the financial statements on 22 December 2014 and the financial staternents may not be
amended aftar issuance,

Comparative Financial Infomation

Ceertain prior year financial inforrmation has been reclassified to conform to current year presentation.

Tl
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GS Australia Hybrid Securities Fund
Schedule of Investments

As at 30 September 2014
Holdirgs!

Units e of
in Local Fair Value Net
Cumrency  Description AUD Assels

Investment Fund®

Awustralian Dollar
2220637 Goldman Sachs Australia Enhanced Income Fund Il - Class IO 287,831,183 98 .04

{Aee), AUD shares

Total Investment Fund 26T 631,183 98,04

Forward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized % of
Amount Amount Gain Het
Datte Currency  Boughi  Currency Sold Counberparty AUD  Assets
012014 AUD 708,754 JBY &7,817,0% Royal Bank of Scotland PLC 3,188 [iT]v]
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 3,188 0.oo
Unrealized % of
Maturity Amount Amount Loss Het
Date Currency  Bought Currency Sold Counterparty AUD Assets
212014 JPY 14,381 687 AUD 150,172 Royal Bank of Scotland PLC (530} {0,100}
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes (530) (0.00)
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized Yo of
Maturity Amount Armount Galn Met
Date  Clmency Eought __ Cusrency Sold  Counterpany AUD  Assets
O7FH 12014 JPY 53,901 581 AUD 352,027 Barclays Bank PLC 2,251 o.oo
O7rH 12014 JPY 2,867 857,000 AUD 27,652,084 Westpac Banking Corp 347,528 0.13
O7H 12014 JPY 26THBES.840 ALD 27,653,960 HSBC Bank PLC 351,378 0.13
O7rH 12014 JPY 2,842 296 954 AUD 29,346,602 Royal Bank of Scotland PLC 366,820 0.13
Total Unrealized Gain on Forward Foreign Cumency Contracts held for Class Hedging
Purposes 1,057,077 0.39
Unrealized Yo of
Maturity Amount Amount Loss Het
Date Currency Bought  Curmency Sold Counterparty AUD Assets
ariieold | ALD 163,300 IFY 15,685,413 Vieslpac Banking Conp (526)  (0.00)
Total Unrealized Loss on Forward Foreign Curmency Contracts held for Class Hedging
Purposes (526) (0.00)
The accompanying notes form an integral part of the financial statements. 6
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GS Australia Hybrid Securities Fund
Schedule of Investments

As at 30 September 2014
% of
Fair Value Het
Total Investments AUD Assets
Total Investrnent Fund 267,631,183 88.04
Total Unrealized Gain on Forward Foreign Currency Contracte held for Class Hedging
Purpases 1,067,077 03e
Total Unrealized Gain on Forward Foreign Curency Coniracts held for Portfolio Hedging
Purposes 3,188 000
Total Unrealized Loss on Forward Foreign Cumrency Contracts held for Class Hedging
Purposes (526) (0.00
Total Unrealized Loss on Forward Foreign Currency Contracte held for Portfolio Hedging
Purposes (530} (0.0
Ceher Asseds and Liabilities 4,280,164 1.57
Het Assets Attributable to Holders of Redeemable Participating Units 27 2,980,557 100.00
* Represents affilated holding.
The accompanying notes form an integral part of the financial statements. 7
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GS Australia Hybrid Securities Fund
Schedule of Investments

As at 30 September 2013
Haoldings!

Units % of
in Local Fair WValue Met
Currency  Description AUD  Assels

Investment Fund®

Australian Dollar
2235518  Goldman Sachs Australia Enhanced Income Fund Il - Class [0 (Ace), 248,348 353 88.71

ALD shares

Total Investment Fund 249,348,353 98.71

Farward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized % of

Maturity Amount Amount Loss Mot
Date Cumency  Bought  Currency Sold _Counterparty AUD  Assets
NI E] ALD 263,900 JFY 24, 256550 Credt Suisze {273 {0.00)
Total Unrealized Loss on Forward Forelgn Cumency Contracts held for Portfolio Hedging
PUrposes (7% (0.00)

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

Maturity Amount Armount Gain Het
Date Currency Bought  Currency Sold Counterparnty AUD  Assets
0aM 12013 JEY 8,654 621 AUD 104,291 Royal Bank of Canada 1,682 0.00
08 /2013 JBY 24 236 550 ALD 264616 Credit Suisse T 0.00
oanM 12013 JBY 2475 166,258 AD 25,758 587 State Street Bank & Trust Co ZET 834 0142
08M /2013 JBY 2475168256 ALD 26,712,237 Citibank 344,183 0.13
0aM 12013 JPY 2488, 711,187 AUD 26 944 588 UBS AG 270,782 0141
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 914,798 0.36
Unrealized e of
Maturity Amount Armount Loss Het
___ Date Cummency Bought __ Currency Sold_Counterpanty AUD  Assets
oafn 12013 ALD 215012 JPY 20172840 Citibank (5. 45HE) {0.00)
Total Unrealized Loss on Forward Forelgn Cumency Contracts held for Class Hedging
Purposes (5, 49E) (0u00)
Ve of
Fair Value Het
Tatal Investnments AUD  Assels
Tedal Investrnent Fund 248 349 353 8871
Total Unreakzed Sain on Forward Foreign Currency Contracts held for Class Hedgng
Purposes 8914 788 036
Total Unreakzed Loss on Forward Feralgn Currency Centracts held for Class Hedgng
Purposes (5,408) (000
Todal Unrealzed Loss on Forsard Foreign Currency Coniracts held for Portiolio Hedging
Purposes (273 (0.00)
Cher Assets and Liabilities 2 357, 344 083
Net Assets Attnibutable to Holders of Redeemable Participating Units 232,615,724 100.00
* Represents affilated holding.
The accompanying notes form an integral part of the financial statements. 8
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27
370,222,519.67 34,082,685,161
6,538,902.30 601,971,346
54,643,872.08 6,461,637,873
153,891,338.85 14,167,236,655
12,772,188,815
7,606,830.27
15,795,596.17
1,291,512.19
7.18 849
9.74 897
9,889
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27

37,117,968.52

44

1,002,080 37.04

22 37,117,968.52
23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52
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2013 12 31
2013 2012
30.1,30.3 301,442,312 35,645,553 20,570,566 2,432,469

3,15,30.1,30.3 2,476,331,814 292,826,237  2,594,186,225 306,762,521

1,851,410,714 218,929,317  1,992,186,225 235,576,021

624,921,100 73,896,920 602,000,000 71,186,500

30.1,30.3 1,123 133 2,797,179 330,766
4,15,30.1,30.3 3,416 404 3,269 387
4,5,15 7,691,968 909,575 841,416 99,497

5 0 0 0 0

5 7,726,217 913,625 5,654,387 668,631

448 53 363 43

6,15 31,426,246 3,716,154 28,212,977 3,336,185

7 2,824,623,544 334,011,734  2,652,266,382 313,630,500
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2013 12 31
2013 2012
15,30.1 841,603,737 99,519,642 1,362,647,387 161,133,054
841,603,737 99,519,642  1,362,647,387 161,133,054

8,15,30.1 1,826,491,962 215,982,675  1,159,659,186 137,129,699

1,826,491,962 215,982,675 1,159,659,186 137,129,699

9 1,142,046 135,047 2,185,057 258,383
10,15 7,756,599 917,218 8,031,480 949,723
6,465,624 764,560 4,754,631 562,235

11 5,409,139 639,631 3,777,770 446,721

12 1,056,485 124,929 976,861 115,514

13 37,117,969 4,389,200 37,117,969 4,389,200

14 77,800,912 9,199,958 50,700,912 5,995,383

14 41,047 4,854 26,268 3,106
26,203,648 3,098,581 27,143,492 3,209,718

17 2,824,623,544 334,011,734  2,652,266,382 313,630,500
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2013 12 31
2013 2012
18,30.1 659,342 77,967 628,475 74,317
659,342 77,967 628,475 74,317

21 77,004,151,577  9,105,740,924 78,324,799,042 9,261,907,487

173/267



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 12 31

2013 2012
9,698,265 1,146,820 13,288,424 1,571,356
(1,538,622) (181,942) (4,475,091) (529,180)
17 2 15 2
17 2 15 2
107,246,076 12,681,848 100,999,419 11,943,181
(50,107,569) (5,925,220)  (45,389,130) (5,367,265)
3,548,410 419,599 1,890,669 223,572
22 143,060 16,917 950,289 112,372
(32,260, 264) (3,814,776)  (30,647,775) (3,624,099)
24,25  (15,812,680) (1,869,849)  (13,874,972) (1,640,715)
(12,847,942) (1,519,269)  (11,445,536) (1,353,435)
(1,791,205) (211,810) (1,588,218) (187,807)
(1,149,441) (135,921) (1,006,796) (119,054)
16,26  (16,447,584) (1,944,927)  (16,772,803) (1,983,384)
(1,527,631) (180, 642) (942,766) (111,482)
23 (262,074) (30,990) (181,537) (21,467)
11,27.1 (7,125,930) (842,641) (7,421,188) (877,555)
27,813,738 3,288,975 28,071,329 3,319,435
27.2 (1,610,090) (190,393) (927,837) (109,717)
26,203,648 3,098,581 27,143,492 3,209,718
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1.1.

1.2.

1.3.

1996

2005

2006

2007

2008

63.72

1974

10

11

28
1,817,968.52

2013 12 31

92.25
28.53
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2.1.

2.2.

2.3.

2013 12 31

2.4.

2.5.

2.6.

1997 12 16
1.25

83,244

2012
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2012
2013 2012
202,921,100 128,000,000
422,000,000 474,000,000
624,921,100 602,000,000
968 3,416 2012 841,416 3,269
2010 12 17 15
5,000,000
20
2013 12 31 2013 12 31

7,406,539 100 9,460,700 234,827
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2013 12 31
435,997,032

2013 12 31

841,416
13,232,512
1,082,330
9,777,894

2,372,288

1,945,439

1,945,439

6,889,750
3,344,062

325,989
2,712,172

305,901

0

0

285,429
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100 761,034 133,445
0 (39,198) 7,691,968 0 7,691,968
136,556 597,691 17,037,709 9,311,492 7,726,217
49,073 48,887 1,408,133 880,248 527,885
0 441,652 12,931,718 7,428,870 5,502,848
87,483 107,152 2,697,858 1,002,374 1,695,484
0 0 1,945,439 1,945,439 0
0 0 1,945,439 1,945,439 0
2013 2012
154,843 0
1,269,077 865,536
1,122,237 1,921,846
2,261,991 3,074,542
10,384,372 10,275,875
5,091,460 4,942,419
8,778,600 5,890,221
1,145,447 0
928,832 1,124,757
289,387 117,781
31,426,246 28,212,977
921,184,434 2012
2012
2013 2012
405,116 767,782
736,930 1,417,275
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1,142,046 2,185,057
2013 2012
99,254 203,986
193,545 257,184
7,453,300 7,226,271
0 263,242
2,157 29,763
8,343 51,034
7,756,599 8,031,480
1987
1983 23
2012 592,515
2012 2,271,675
2013 2012
973,241 976,861
2.3. 83,244 0
1,056,485 976,861
953,000
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2013 3,711,797 46,989,115 26,268
2012 12 31 0 0 27,143,492
0 0 (28,713)
0 27,100,000 (27,100,000)
2013 12 31 3,711,797 74,089,115 41,047
10
10
13,989,115 2012 13,989,115

180/267



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 27 3,304,122

2013 12 31 3,304,122 2012

2,498,676
2013 2013
2008 4,081,958 2,900,000
2009 373,035 260,000
2010 3,130,000 2,333,120
2011 3,100,000 2,388,014
2012 3,304,122 2,506,160
2013 12 31 13,989,115 10,387,294
2005 60,000,000
50,000,000
10,000,000 2013 12 31
15
2013 12 31 2012 12 31
2013 2012

2,074,772,175 2,358,642,573

0 1
7,691,968 841,416
10,721,742 9,733,509

2,093,185,885 2,369,217,499

2013 2012

825,519,547 1,359,848,279
322,891,006 64,998,919
1,987,230 2,082,110
1,150,397,783 1,426,929,308

2013 12 31 24
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06 273
2013 12 31
2,086,710,149
2013
2,074,772,175
1,213,608
10,724,366
2,086,710,149
2013 2012
616,426 1,333,461
221,295 188,863
99,485 17,674
31,675 25,949
968,881 1,565,947
923,568,968 2012
2013 2012

659,342 628,475
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2013 2012
2,234,684 2,699,471
2013 2012

0 641,327
0 98,414
44,196 115,448
206 1,525
63,368 54,553
35,290 39,022
143,060 950,289
2013 2012
0 59,562
62,292 106,505
14,367 8,924
0 5,076
185,415 1,470

262,074 181,537
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24
2013 2012
13 12
46 40
70 65
129 117
25
2013 2012
3,497,500 2,982,244
2013 12 31 2012 12 31
26
2013 2012
993,513 931,110
358,762 323,068
688,726 507,823
1,150,094 908,267
951,587 730,507
238,482 184,210
3,473,334 3,922,478
4,509,983 5,690,050
3,199,045 2,753,442
884,058 821,848
16,447,584 16,772,803
27
27.1.
2013 2012
4,382,732 5,222,638
11 1,100,619 461,297
1,311,952 1,606,035
11 330,627 131,218
7,125,930 7,421,188
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27.2.
2013 2012
29,488 0
1,539,239 888,807
41,363 39,030
1,610,090 927,837
21,400 29,488
28
2013 12 31
63.72 28.53
100
29
1989 25
1997 11 1993 2009 18
2002 12 19
35
100,000
2000 27
20,000
120,000 100,000

20,000

2013 12 31 2012 12 31
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30
30.1.
2013 12 31

564 0 0 0 564
301,441,748 0 0 0 301,441,748
2,054,331,814 422,000,000 0 0 2,476,331,814
1,123 0 0 0 1,123

0 0 0 3,416 3,416
2,355,775,249 422,000,000 0 3,416  2,777,778,665
841,603,737 0 0 0 841,603,737
1,826,491,962 0 0 0 1,826,491,962
659,342 0 0 0 659,342
2,668,755,041 0 0 0 2,668,755,041
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2012 12 31

530 0 0 0 530
20,570,036 0 0 0 20,570,036
2,120,186,225 474,000,000 0 0 2,594,186,225
2,797,179 0 0 0 2,797,179

0 0 0 3,269 3,269
2,143,553,970 474,000,000 0 3,269 2,617,557,239
1,362,647,387 0 0 0 1,362,647,387
1,159,659,186 0 0 0 1,159,659,186
628,475 0 0 0 628,475
2,522,935,048 0 0 0 2,522,935,048
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2,377,746,707 0 0 2,377,746,707 36,206,106

305,460,353 6,889,750 0 312,350,103 1,988,280

2,683,207,060 6,889,750 0 2,690,096,810 38,194,386

2,418,760,790 0 0 2,418,760,790 36,344,488

395,764,821 0 0 395,764,821 693,763

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31
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1,620,942,374 0 1,620,942,374 43,014,918

158,712,254 0 158,712,254 297,963

1,779,654,628 0 1,779,654,628 43,312,881

1,661,342,460 0 1,661,342,460 43,066,474

639,189,905 0 639,189,905 472,554

2,300,532,365 0 2,300,532,365 43,539,028
2012 12 31 2012 12 31
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30.3.
2013 12 31
2013 2012
301,442,312 20,570,566
301,442,312 20,570,566
2,476,331,814 2,594,186,225
343,710,530 23,522,872
1,171,519,975 1,728,179,977
955,164,323 842,443,179
4,698,921 1,111
1,238,065 39,086
1,123 2,797,179
0 2,789,221
0 7,913
1,123 45
3,416 3,269
3,416 3,269
2,777,778,665 2,617,557,239
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30.4.
2013 12 31
2013 2013
964,798,775 12,853,476
1,412,947,932 42,417,807
312,350,103 1,022,356
2,690,096,810 56,293,639
2012 12 31
2012 2012
1,160,894,108 23,217,882
12,316 246
460,035,950 9,200,719
158,712,254 3,174,245
1,779,654,628 35,593,092
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2013
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2013
(in USD)

ASSETS

Notes 2013 2012

Cash, balances with central banks and post

office banks 30.1., 30.3. 301.442.312 20.570.566
Loans and advances to credit institutions g’ 15:’30_3 2.476.331.814 2.594.186.225
a) repayable on demand 1.851.410.714 1.992.186.225
b) other loans and advances 624.921.100 602.000.000
Loans and advances to customers 30.1., 30.3. 1.123 2.797.179
Shares and other variable-yield securities 4, 15, 3.416 3.269
30.1., 30.3
Shares in affiliated undertakings 4, 5, 15 7.691.968 841.416
Intangible assets 5 0 0
Tangible assets 5 7.726.217 5.654.387
Other Assets 448 363
Prepayments and accrued income 6, 15 31.426.246 28.212.977
TOTAL ASSETS 7 2.824.623.544 2.652.266.382

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2013
(in USD)

- continued -

LIABILITIES

Notes 2013 2012
Amounts owed to credit institutions 15, 30.1. 841.603.737 1.362.647.387
a) repayable on demand 841.603.737 1.362.647.387
Amounts owed to customers 8, 15, 30.1. 1.826.491.962 1.159.659.186
a) repayable on demand 1.826.491.962 1.159.659.186
Other liabilities 9 1.142.046 2.185.057
Accruals and deferred income 10, 15 7.756.599 8.031.480
Provisions 6.465.624 4.754.631
a) provisions for taxation 11 5.409.139 3.777.770
b) other provisions 12 1.056.485 976.861
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 77.800.912 50.700.912
Result brought forward 14 41.047 26.268
Profit for the financial year 26.203.648 27.143.492
TOTAL LIABILITIES 17 2.824.623.544 2.652.266.382

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2013

(inUsD)
Notes 2013 2012
Contingent liabilities 18, 30.1. 659.342 628.475
of which:
guarantees w0 et lesged
Fiduciary operations 21 77.004.151.577 78.324.799.042

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

PROFIT AND LOSS ACCOUNT

Year ended December 31, 2013
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2013

(in USD)
Notes 2013 2012
Interest receivable and similar income 9.698.265 13.288.424
Interest payable and similar charges (1.538.622) (4.475.091)
Income from securities 17 15
Income from shares and other variable
i o 17 15
yield securities
Commission receivable 107.246.076 100.999.419
Commission payable (50.107.569) (45.389.130)
Net profit on financial operations 3.548.410 1.890.669
Other operating income 22 143.060 950.289
General administrative expenses (32.260.264) (30.647.775)
a) staff costs 24, 25 (15.812.680) (13.874.972)
of which:
- wages and salaries (12.847.942) (11.445.536)
- social security costs (1.791.205) (1.588.218)
of which:
- 500|§I security costs relating to (1.149.441) (1.006.796)
pensions
b) other administrative expenses 16, 26 (16.447.584) (16.772.803)
Value adjustments in respect of tangible
and intangible assets (1.527.631) (942.766)
Other operating charges 23 (262.074) (181.537)
Tax on profit on ordinary activities 11, 27.1. (7.125.930) (7.421.188)
Profit on ordinary activities after tax 27.813.738 28.071.329
cher taxes not shown under the preceding 27 2. (1.610.090) (927.837)
items
Profit for the financial year 26.203.648 27.143.492

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

NOTES TO THE ACCOUNTS

December 31, 2013
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Global Custody 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 mayor shareholders of MUGC 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%.

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.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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 Dollars (USD), the currency in which 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 following 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 GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- 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 on forward derivatives as of December 31, 2013 for an
amount of USD 83.244 (2012: USD 0).

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 GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- 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, 2013 (2012: 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 GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- 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 systematically over their useful economic

lives as follows:

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.

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:

2012
uSD

128.000.000
474.000.000

2013

usb

Not more than three months 202.921.100
More than three months but less than one year 422.000.000
624.921.100

602.000.000
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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 7.691.968 and USD 3.416 (2012: USD 841.416 and USD 3.269).

On October 17, 2013, the Bank has proceeded to an additional investment of EUR 5.000.000
(USD 6.889.750) in order to increase the share capital of "MUGC LUX MANAGEMENT S._A."
(Management Company under Chapter 15 of the law of December 17, 2010 for collective
undertaking investment).

Summary of shares in affiliated undertakings

At December 31, 2013, 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
31/12/2013 31/12/2013
usD % ush usD
MUGC LUX MANAGEMENT S.A. 7.406.539 100 % 9.460.700 234.827
MITSUBISHI UFJ GLOBAL CUSTODY 285429 100 % 761.034 133445

JAPAN Limited
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- 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 Gross value Net value
at the  Additions  Disposals Exchange at the end Cumulative  at theend
beginning difference of the value of the
of the financial adjustments financial
financial year year
year
usD usD usD usD usD usD usD
1. Shares in
affiliated 841.416  6.889.750 0 (39.198)  7.691.968 0 7.691.968
undertakings
2. Tangible assets 13.232.512  3.344.062 136.556 597.691  17.037.709 9.311.492  7.726.217
a) Hardware 1.082.330 325.989 49.073 48.887 1.408.133 880.248 527.885
b) Software 9.777.894  2.712.172 0 441.652  12.931.718 7.428.870  5.502.848
c) Other fixtures
and fittings,
flat furniture, 2.372.288 305.901 87.483 107.152 2.697.858 1.002.374  1.695.484
equipment and
vehicles
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwi Il 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.

205/267



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

The Bank"s prepayments and accrued income may be analysed as follows:

2013 2012

UsD usD

Prepaid income taxes 154.843 0
Accrued interest income 1.269.077 865.536
Prepaid general expenses 1.122.237 1.921.846
Commission on fiduciary operations 2.261.991 3.074.542
Commission on global custody 10.384.372 10.275.875
Commission on investment funds 5.091.460 4.942.419
Other prepayments (including VAT) 8.778.600 5.890.221
Neutralization of realized swap for own result 1.145.447 0
Commission from Management Companies 928.832 1.124.757
Other accrued income 289.387 117.781
31.426.246 28.212.977

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2013, the aggregate amount of the Bank®"s assets denominated in foreign
currencies, translated into USD, is USD 921.184.434 (2012: USD 435.997.032).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2013, debts other than those repayable on demand amounted to USD O
(2012: USD 0).

NOTE 9 - OTHER LIABILITIES

The Bank"s other liabilities may be analysed as follows:

2013 2012

UsD usD

Preferential creditors 405.116 767.782
Sundry creditors 736.930 1.417.275

1.142.046 2.185.057
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank"s accruals and deferred income may be analysed as follows:

2013 2012

usb usb

Accrued interest expenses 99.254 203.986
Accrued general expenses 193.545 257.184
Accrued commission 7.453.300 7.226.271
Neutralization of realized swap for own result 0 263.242
Other accrued expenses 2.157 29.763
Other suspense receipt 8.343 51.034
7.756.599 8.031.480

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 from earnings 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 from a

timing difference and the Bank has provided for revenue taxes on the accounting income as
deferred taxation.
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At December 31, 2013, due to the appreciation of the Euro against US dollars, the negative
neutralisation position has increased and the Bank has recorded deferred taxes for the
equivalent of USD 1.431.246 (2012: increased of USD 592.515). Deferred taxes provisions are
shown in the Profit and Loss Account under Tax on profit on ordinary activities” .

The balance of the provision for deferred taxation, which is kept in Euro and amounts to
the equivalent of USD 3.805.528 (2012: USD 2.271.675) is shown under the liabilities item
“ Provisions: provisions for taxation” .

NOTE 12 - OTHER PROVISIONS

The Bank"s other provisions may be analysed as follows:

2013 2012

usD usD

Provision for remuneration 973.241 976.861
;rgv;5|on for unrealised losses on forward deals (note 83.244 0
1.056.485 976.861

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 A and 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usD usD usD

Balance at January 1, 2013 3.711.797 46.989.115 26.268

Profit for the year ended December 31, 0 0 27 143.492

2012

Appropriation of profit

- Dividends paid to shareholders 0 0 (28.713)

- Transfer to reserves 0 27.100.000 (27.100.000)

Balance at December 31, 2013 3.711.797 74.089.115 41.047
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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 1s 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 same 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 reserve for net worth
tax is included in the Bank"s other reserve for a total amount of USD 13.989.115 (2012: USD
13.989.115).

As resolved in the Annual General Meeting dated March 27, 2013, the Bank has allocated an
amount of USD 3.304.122 to Reserve for Net Worth Tax. As at December 31, 2013, the Bank has
an amount of USD 3.304.122 (2012: USD 2.498.676) as Reserve for Net Worth Tax.

2013 2013

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usb EUR
2008 4.081.958 2.900.000
2009 373.035 260.000
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
Balance at December 31, 2013 13.989.115 10.387.294

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, 2013.
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NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2013 (and December 31, 2012), the following balances with related
parties are outstanding:

ASSETS

2013 2012
usD usDh
Loans and advances to credit institutions 2.074.772.175 2.358.642.573
Shares and other variable-yield securities 0 1
Shares in affiliated undertakings 7.691.968 841.416
Prepayments and accrued income 10.721.742 9.733.509
2.093.185.885 2.369.217.499

LIABILITIES
2013 2012
UsD usD
Amounts owed to credit institutions 825.519.547 1.359.848.279
Amounts owed to customers 322.891.006 64.998.919
Accruals and deferred income 1.987.230 2.082.110

1.150.397.783  1.426.929.308

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 in arm"s length transactions as of December 31, 2013
and for the year then ended.
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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, in accordance with Part XVI, point 24 of Circular 06/273, as amended. As at
December 31, 2013, the amount towards the group falling under this exemption amounts to USD
2.086.710.149 and can be analysed as follows:

2013

usD

Loans and advances to credit institutions 2.074.772.175
Prepayments and accrued income 1.213.608
Foreign exchange transactions (Market Risk method) 10.724.366

2.086.710.149

NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

Fees, excluding VAT, charged to the Bank by the audit firm and its respective entire
network may be analysed as follows:

2013 2012

usD usD

ggniﬂgsing¥f€§gssgzl:;eg to support in the migration 616.426 1.333.461
Audit of the Annual Accounts 221.295 188.863
Tax advisory fees 99.485 17.674
Other fees 31.675 25.949
968.881 1.565.947

Fees are shown on an accrual basis for the financial year.

*This item is capitalised in“ Tangible Assets” and amortised over its useful economic life
of the front office system.

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2013, the aggregate amounts of liabilities denominated in foreign
currencies translated into USD is USD 923.568.968 (2012: USD 437.770.388).
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NOTE 18 - CONTINGENT LIABILITIES

The Bank®s contingent liabilities may be analysed as follows:

2013 2012
usb usb
Counter-guarantees issued 659.342 628.475

As at the year-end, there were no related party balances.

NOTE 19 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the
Balance Sheet nor in the Off Balance Sheet lItems, but which are significant for the
purposes of assessing the financial situation of the Bank. Details of such commitments are
as follows:

2013 2012
usb usD
Commitments in respect of fixed rental payments 2 234684 2 699471

contracted on buildings

As at the year-end, there are no related party balances.

NOTE 20 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2013 and
2012:

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.
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NOTE 21 - 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.

NOTE 22 - OTHER OPERATING INCOME

2013 2012
Usb usb
Adjustment of overpayment of Net Worth Tax related to 0 641.327

previous years
Income Tax refund related to previous years 0 98.414
Income from the adjustment of general expenses

regarding previous years 44.196 115.448
Adjustment for interest previous years 206 1.525
Adjustment for commission previous years 63.368 54.553
Other 35.290 39.022
143.060 950.289
NOTE 23 - OTHER OPERATING CHARGES

2013 2012
usb usD
Loss on the sale of fixed assets 0 59.562

Charges from the adjustment of general expenses
regarding previous years 62.292 106.505
Commission previous years 14367 8.924
Income taxes previous years 0 5.076
Others operating losses 185.415 1.470

262.074 181.537
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NOTE 24 - STAFF NUMBERS

The average number or persons employed during the financial year by the Bank is as follows:

2013 2012

Number Number

Senior management 13 12
Middle management 46 40
Employees 70 65
129 117

NOTE 25 - 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 follows:

2013 2012
usD usD
Senior management 3.497.500 2.982.244

During the financial year, no pension commitments to the members of the Board of Directors
and General Management were made.

As at December 31, 2013 and 2012, the Bank did not grant any advances and credits to the
members of the Board of Directors and General Management.
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- continued -
NOTE 26 - OTHER ADMINISTRATIVE EXPENSES
2013 2012
usb usb
Rent and related expenses 993.513 931.110
Telecommunication expenses 358.762 323.068
Professional fees 688.726 507.823
Data charges 1.150.094 908.267
Maintenance 951.587 730.507
Travelling, moving, business trips 238.482 184.210
Service fee 3.473.334 3.922.478
System cost 4.509.983 5.690.050
Service contracts 3.199.045 2.753.442
Other expenses 884.058 821.848
16.447.584 16.772.803
NOTE 27 - TAX
27.1. Tax on profit on ordinary activities
2013 2012
usD usD
Corporate Income Tax 4.382.732 5.222.638
Deferred Corporate Income Tax (note 11) 1.100.619 461.297
Municipal Business Tax 1.311.952 1.606.035
Deferred Municipal Business Tax (note 11) 330.627 131.218

7.125.930 7.421.188
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27.2. Other taxes not shown under the preceding items

2013 2012

Usb Usb

Net worth tax* 29.488 0
VAT 1.539.239 888.807
Other taxes 41.363 39.030
1.610.090 927.837

*This represents minimum net worth tax due of EUR 21.400 EUR (USD 29.488).

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2013, 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 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.

NOTE 29 - DEPOSIT GUARANTEE SCHEME

On September 25, 1989, all credit institutions in the Luxembourg banking sector became
members of the non-profit making association* Association pour la Garantie des Dépdts,
Luxembourg” (* AGDL” ).

In accordance with the Law of April 5, 1993, as amended by the Law of June 11, 1997 and the
Law of February 18, 2009, the sole object of AGDL is the establishment of a mutual
guarantee scheme covering deposits made by customers of member credit institutions (* the
Guarantee” ). The customers covered by the Guarantee include all depositors who are
physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European
Union, whose size is such that they would be permitted to draw up abbreviated accounts
pursuant to Article 35 of the Law of December 19, 2002 on commercial companies, as amended.
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In the event of insolvency of a member establishment, the AGDL protects all cash depositors
by guaranteeing the reimbursement of their deposits up to the amount of EUR 100.000 or its
foreign currency equivalent. All currencies are protected without distinction. No depositor
can receive more than this sum, regardless of the number of accounts or deposits held in
the sole or joint name of the depositor with the same credit institution.

The Law of July 27, 2000 stipulates that banks must also belong to an investment Guarantee
scheme. This additional Guarantee covers the reimbursement of claims resulting from
investment transactions up to the amount of EUR 20.000.

The total amount of the Guarantee will in no case exceed EUR 120.000 per customer (EUR
100.000 deposit guarantee and EUR 20.000 investor compensation) represents an absolute
figure and cannot be increased by any interest, or any other amount.

As at December 31, 2013 (and December 31, 2012), the Bank had not accepted any deposits
from physical persons and had not to set up any provision in recognition of any potential
liabilities under the Guarantee.
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

As at December 31, 2013, the analysis of primary non-trading financial instruments (the Bank has

no trading portfolio) by class and residual maturity is the following:
> 1 year >5

3 months > Togzgi 5 years Total
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit 2.054.331.814  422.000.000 0 0 2.476.331.814
institutions
Loans and advances to customers 1.123 0 0 0 1.123
Share§ gnd other variable yield 0 0 0 3.416 3.416
securities
Total 2.355.775.249  422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off—?alancg sheet items disclosed as 659342 0 0 0 659342
contingencies
Guarantees and assets pledged as
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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As at December 31, 2012, the analysis of primary non-trading financial instruments (the Bank has
no trading portfolio) by class and residual maturity is the following:

3 months > 3 months T year > 5 Total
1 year years
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 530 0 0 0 530
Balances with the BCL 20.570.036 0 0 0 20.570.036
Loans and advances to credit 2.120.186.225  474.000.000 2.594.186.225
institutions
Loans and advances to customers 2.797.179 0 0 0 2.797.179
Share§ z_ind other variable yield 0 0 0 3.269 3.269
securities
Total 2.143.553.970  474.000.000 0 3.269 2.617.557.239
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.362.647.387 0 0 0 1.362.647.387
Amounts owed to customers 1.159.659.186 0 0 0 1.159.659.186
Off-balance sheet items disclosed
as contingencies 628.475 0 0 0 628.475
Guarantees and assets pledged as
collateral security
Total 2.522.935.048 0 0 0 2.522.935.048
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30.2. Derivative non-trading financial instruments

As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

:il 3 months > 3 months > 1 Z/?ar > 5 Total Fair value
1 year 5 years
years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.377.746.707 0 0 0 2.377.746.707 36.206.106
Swaps 305.460.353 6,889,750 0 0 312.350.103 1.988.280
Total 2.683.207.060 6.889.750 0 0 2.690.096.810 38.194.386
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.418.760.790 0 0 0 2.418.760.790 36.344.488
Swaps 395.764.821 0 0 0 395.764.821 693.763
Total 2.814.525.611 0 0 0 2.814.525.611 37.038.251

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2013 and a value date after December 31, 2013.
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As at December 31, 2012, the analysis of OTC derivative non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

- >3 > 1 year >5 -
3 months nonths 5 years Total Fair value
43 1 year years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.620.942.374 0 0 0 1.620.942.374 43.014.918
Swaps 158.712.254 0 0 0 158.712.254 297.963
Total 1.779.654.628 0 0 0 1.779.654.628 43.312.881
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.661.342.460 0 0 0 1.661.342.460 43.066.474
Swaps 639.189.905 0 0 0 639.189.905 472.554
Total 2.300.532.365 0 0 0 2.300.532.365 43.539.028

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2012 and a value date after December 31, 2012.
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30.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2013, the Bank is exposed to the following credit risk on primary non-
trading financial instruments:

2013 2012
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 301.442.312 20.570.566
EU member countries 301.442.312 20.570.566
Loans and advances to credit institutions 2.476.331.814 2.594.186.225
EU member countries 343.710.530 23.522.872
North & Central America 1.171.519.975 1.728.179.977
Asia 955.164.323 842 .443.179
Europe, non-EU member countries 4.698.921 1.111
Australia and New Zealand 1.238.065 39.086
Loans and advances to customers 1.123 2.797.179
EU member countries 0 2.789.221
Asia 0 7.913
North & Central America 1.123 45
Shares and other variable yield securities 3.416 3.269
EU member countries 3.416 3.269
Total 2.777.778.665 2.617.557.239
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30.4. Information on derivative non-trading financial instruments

As at December 31, 2013, the Bank is exposed to the following credit risk on derivatives
non-trading financial instruments:

2013 2013
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 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356

Total 2.690.096.810 56.293.639
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As at December 31, 2012, the Bank is exposed to the following credit risk on derivatives
non-trading financial instruments:

2012 2012
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 1.160.894.108 23.217.882
Asia 12.316 246
America 460.035.950 9.200.719
Swaps
EU member countries 158.712.254 3.174.245

Total 1.779.654.628 35.593.092
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2014

30

1.1 166,643,749.00 19,705,623
1.2 12,741,166.00 1,506,643
1.2.1 12,741,166.00 1,506,643
1.2.2

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

1.4 10,579,181.00 1,250,988
1.4.1 10,579,181.00 1,250,988
1.4.2

1.4.3

1.5 2,051,387,292.00 242,576,547
1.5.1

1.5.2 2,051,387,292.00 242,576,547
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

1.9 2,123,168.00 251,065
1.9.1 2,123,168.00 251,065
1.9.2

1.10 5,758,216.00 680,909
1.10.1

1.10.99 5,758,216.00 680,909
1.12 153,854.00 18,193
1.12.1 153,854.00 18,193
1.12.2

1.13 29,475,495.00 3,485,477
1.14

1.15 2,278,862,121.00 269,475,446
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2.1

2.2 12,492,671.00 1,477,258
2.2.1 12,492,671.00 1,477,258
2.2.2

2.2.3

2.2.4

2.2.5

2.2.99

2.3 0.00 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.99

2.4 2,116,343,159.00 250,257,579
2.4.1 770,002,106.00 91,052,749
2.4.2 1,346,341,053.00 159,204,830
2.4.3

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 0.00 0
2.8.1

2.8.2

2.8.3

2.8.4

2.8.5

2.8.99

2.9 6,652,544.00 786,663
2.9.1 2,871,321.00 339,534
2.9.2 3,781,223.00 447,130
2.10 15,318,840.00 1,811,453
2.11

2.12

2.13 2,150,807,214.00 254,332,953
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2014

30

3.1 37,117,969.00 4,389,200
3.1.1 37,117,969.00 4,389,200
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,906,721.00 343,720
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 2,906,721.00 343,720
3.4.7 0.00 0
3.4.99

3.5 77,823,159.00 9,202,589
3.6

3.7 10,207,058.00 1,206,985
3.8

3.10 128,054,907.00 15,142,493
3.11 2,278,862,121.00 269,475,446
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5.1 34,909,076.00 4,127,998
5.2 4,009,074.00 474,073
5.2.1 28,541.00 3,375
5.2.2 1,493,866.00 176,650
5.2.3

5.2.4

5.2.5 2,486,667.00 294,048
5.2.6

5.2.7

5.2.99

5.3 684,576.00 80,951
5.3.1 430.00 51
5.3.2 40,022.00 4,733
5.3.3

5.3.4 644,124.00 76,168
5.3.5

5.3.99

5.4

5.5 0.00 0
5.5.1

5.5.2

5.5.3 0.00 0
5.6 52,937,310.00 6,259,837
5.7 23,120,092.00 2,733,951
5.8 69.00 8
5.8.1 69.00 8
5.8.2

5.8.3

5.8.4

5.8.99

5.9 2,250,805.00 266,158
5.9.1

5.9.2

5.9.3 2,250,805.00 266,158
5.9.4

5.9.5

5.9.99

5.10

5.11

5.12

5.13

5.14 458,262.00 54,189
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5.15 941,776.00 111,365
5.16 19,461,134.00 2,301,279
5.16.1 8,939,148.00 1,057,054
5.16.2 10,521,986.00 1,244,225
5.17 917,408.00 108,483
5.17.1 200,660.00 23,728
5.17.2

5.17.3 716,748.00 84,755
5.18 0.00 0
5.19 0.00 0
5.19.1 0.00 0
5.19.1.1

5.19.1.2

5.19.1.3

5.19.1.4

5.19.2 0.00 0
5.19.2.1

5.19.2.2

5.19.2.3

5.19.2.4

5.19.2.99

5.20

5.22

5.23 14,530,534.00 1,718,236
5.24 4,323,476.00 511,251
5.25 10,207,058.00 1,206,985
5.26

5.27 10,207,058.00 1,206,985
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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

We have audited the accompanying financial statements of GS Australia Hybrid Securities Fund
(the “ Sub-Trust” ), a sub-trust of MUGC GS Cayman Fund, which comprise the statement of
financial position, including the schedule of investments, as at 30 September 2014, and the
statements of comprehensive income, changes in net assets attributable to holders of
redeemable participating units and cash flows for the year then ended, and notes, comprising
a summary of significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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.

Auditor®s Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor”s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity"s preparation and fair presentation of the
financial statements 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 management,
as well as evaluating the overall presentation of the financial statements.

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

In our opinion the financial statements present fairly, in all material respects, the
financial position of the Sub-Trust as at 30 September 2014, and its financial performance
and its cash flows for the year then ended, in accordance with International Financial
Reporting Standards.

PricewaterhouseCoopers
Cayman Islands

22 December 2014
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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY 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 GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at
December 31, 2013 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 agréé”s 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.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2013, 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.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent
with the annual accounts.

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 12, 2014
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