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28
Il 2023 | 45500 |17,337,500.00 | 1.00 | 17,337,500.00 | 1.00 [ 17,359,568.61 | 4.92
2 Tg'ggﬁ%ggg%gi@ BANK 2049 | 3.4700 [ 25,351,600.00 | 1.00 | 25,351,600.00 | 0.67 [ 17,036,645.65 | 4.83
3 [ CoLORIAL HoroINe CO LT 2087 | 5.6250 [ 15,785,700.00 | 1.00 | 15,785,700.00 | 1.01 | 15,944,626.23 | 4.52
8 Brosiiinadiis s 6.2400 |  135,353.00 | 92.87 | 12,570,800.70 | 98.17 | 13,287,604.01 | 3.76
5 | o Ton A A TP 2037 | 6.8683 | 11,672,300.00 | 1.00 | 11,672,300.00 | 1.02 | 11,873,889.11 | 3.36
SWISS REINSURANCE CO Yot
6 | VIA ELM B FRN b0 | 35383 [12,000,000.00 | 1.00 [ 12,000,000.00 | 0.98 | 11,764,152.00 | 3.33
04/29/2049
7|y eaNES LTD PR 2072 | 68400 | 11,450,700.00 | 1.0 | 11,450,700.00 | 1.01 | 11,528,094.83 | 3.27
8 EE}ESZE%RGY LTD FRN 2, | 6.3600 [ 11,546,300.00 | 1.00 | 11,546,300.00 | 0.95 [ 10,944,214.11 | 3.10
g [ 2049 .| 51683 |10,927,000.00 | 1.00 | 10,927,000.00 | 0.87 | 9,460,507.29 | 2.68
10 [ P g T 2049 | 40100 | 13,925,100.00 | 1.00 | 13,925,100.00 | 0.68 | 9,456,982.73 | 2.68
11 EEE%HEA\'\/‘/?ROEJSg;;’Sgg 2022 | 13.1250 | 8,170,000.00 | 1.00 | 8,170,000.00 | 1.10 | 8,953,797.12 | 2.54
12 | AXA SA VAR 12/29/2049 2049 o | 7-5000 | 8,500,000.00 | 1.00| 8,500,000.00 | 1.02 8,644,695.50 | 2.45
13 [ SR SESORTS LTD FRA 2072 | 7.3483 | 9,711,800.00 | 1.00| 9,711,800.00 | 0.82 | 7,959,695.10 | 2.25
14 | OO e LTD PR 20% . | 55100 7,556,200.00 | 1.00| 7,556,200.00 | 1.00 | 7,582,512.67 | 2.15
15 [ L oanes LTP 2087 | 6.3550 | 7,373,700.00 | 1.00| 7,373,700.00 | 1.00 | 7,368,982.78 | 2.09
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NATIONAL AUSTRALTA BANK

16 | b 200 0000, oD 5550 | 77,226.00 | 99.08 | 7,651,337.02 | 95.35 | 7.363,499.10 | 2.09

17 | AXA SA FRN 1272972049 524929 6650 | 7,100,000.00 | 1.00 | 7,100,000.00 | 0.99 | 7,021,111.90 | 1.99
VULTIPLEX SITES TRUST

18 | o 100 5000, Bo0 2400 | 92,051.00 | 80.46 | 7,406,076.37 | 72.05 | 6,632,274.55 | 1.88
SUNCORP GROUP LTD FRN 2023

19| S o e .1000 | 6,170,500.00 | 1.0 | 6,170,500.00 | 1.01| 6,233,548.98 | 1.77
QANTAS AIRWAYS LTD 7.5% 2021

20 | VTS o u .5000 | 5,500,000.00 | 1.00 | 5,500,000.00 | 1.12| 6,137,070.50 | 1.74
COMVONWEALTH BANK OF 2024

21 | T oay2004 2 .1450 | 6,000,000.00 | 1.00 | 6,000,000.00 | 0.99 | 5,923,800.00 | 1.68
CROWN RESORTS LTD FRN 2075

22 | o e »s 3483 | 7,978,800.00 | 1.00 | 7,978,800.00 | 0.72| 5,752,897.63 | 1.63
ALUMINA LTD 5.5% 2019

23| e 2 .5000 | 5,500,000.00 | 1.00 | 5,500,000.00 | 1.03| 5.652,960.50 | 1.60
AGL ENERGY LTD 5% 2021

2| L 2 .0000 | 5,000,000.00 | 1.00 | 5,000,000.00 | 1.04| 5,208,460.00 | 1.48

25 | BPCE SA VAR 1072772025 532527 .4000 | 5,000,000.00 | 1.00 | 5,000,000.00 | 1.02| 5,080,400.00 | 1.44
COOPERATIEVE RABOBANK UA 2025

26 | o oo .0000 | 5,000,000.00 | 1.00 | 5,000,000.00 | 1.01] 5,065,855.00 | 1.43
ADANI ABBOT POINT ol

27 | TERMINAL PTY 5.75% 2 7500 | 5,000,000.00 | 1.00 | 5,000,000.00 | 1.00| 4,991,330.00 | 1.41
11/01/2018
AUSTRALIA & NEW ZEALAND 2026

28 | i R OSATro056 . .9300 | 5,000,000.00 | 1.00 | 5,000,000.00 | 1.00| 4,983,690.00 | 1.41
AUSTRALIA & NEW ZEALAND 2024

29 | Bakin RN Obr5rmeos 25 .3017 | 5,000,000.00 | 1.00 | 5,000,000.00 | 0.99 | 4,938,090.00 | 1.40

( 28
1 | GS AU$ LIQUID RESERVES FUND 13,229,930.45 1.00 | 13,229,930.45 1.00|  13,229,930.45 3.75
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27 28

o5 76,379,830.57 9,232,030,121 9.13 1,104
26 49,744,189.17 6,012,580,145 8.24 996
27 59,912,168.14 7,241,583,763 5.98 723
27 56,234,775.73 6,797,097,342 7.20 870
55,323,469.09 6,686,947,709 6.96 841

59,062,552.41 7,138,890,710 7.12 861

63,337,864.08 7,655,647,631 6.84 827

64,462,587.57 7,791,592,960 6.73 813

66,710,189.88 8,063,260,651 6.41 775

62,987,203.75 7,613,263,317 6.15 743

59,912,168.14 7,241,583,763 5.98 723

10 60,582,881.42 7,322,652,877 6.09 736

11 62,288,973.73 7,528,868,255 6.14 742

12 67,010,579.99 8,099,568,803 6.15 743

28 63,661,424.18 7,694,756,341 5.89 712
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o5 89,503,879.46 7,666,902,315 10.13 868
26 129,976,554 .66 11,133,791,672 9.88 846
27 164,865,354.37 14,122,366, 255 9.10 780
27 157,881,291.28 13,524,111,411 9.75 835
159,512,812.48 13,663,867,517 9.68 829

164,976,282.25 14,131,868,338 9.62 824

167,305,754.78 14,331,410,954 9.54 817

167,900,835.12 14,382,385,536 9.37 803

164,684,359.78 14,106,862,259 9.38 803

160,959,692.95 13,787,807,298 9.21 789

164,865,354.37 14,122,366, 255 9.10 780

10 164,120,734.03 14,058,582,077 9.09 779

11 158,278,209.58 13,558,111,433 9.00 771

12 154,075,432.26 13,198,101,527 8.97 768

28 150,088,616.77 12,856,590,913 8.85 758
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o5 7,469,784,413 10,172
26 8,184,213,894 10,011
27 10,775,093,560 9,337
27 12,952,243,789 9,907
12,526,367,611 9,852

12,681,918,183 9,796

12,762,871,590 9,733

12,530,233,932 9,565

12,427,696,478 9,592

11,869,019,082 9,436

10,775,093,560 9,337

10 10,469,363,155 9,338

11 10,110,448,296 9,253

12 9,085,744,944 9,210

28 8,851,370,773 9,092
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” - 19,829,446.66 11,463,030.25 8,366,416.41
o (19,829, 446.66) (11,463,030.25) (8,366,416.41)
s 10 1,596,945.46 3,928,264.03 6,035,007.84
o (1,596,945.46) (3,928,264.03) (6,035,097.84)
6 10 7,083,728.95 3,106,480.39 10,012, 346.40
5 (7,083,728.95) (3,106,480.39) (10,012, 346.40)
04 - 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)
s 10 6,921,628.11 2,600,540.12 13,157,246.20
o (6,921,628.11) (2,600,540.12) (13,157, 246.20)
%6 10 8,194,864.28 3,241,215.43 18,110, 895.05
57 (8,194,864.28) (3,241,215.43) (18,110, 895.05)
o - 977,974.90 243,624.93 734,349.97
o (977,974.90) (243,624.93) (734,349.97)
5 10 313,030.55 229,848.17 817,532.35
o (313,030.55) (229,848.17) (817,532.35)
%6 10 778,849.13 442,321.19 1,154,060.29
5 (778,849.13) (442,321.19) (1,154,060.29)
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100.42%

(BB EL TR
VVESTPAC BAMKIMNG CORP FRM 08/2252023 4.5500% 4.9%%
MATICNAL ALSTRALLA BAME LTD FRN 06/29/2049 3.4700% 4.83%
COLOMIAL HOLDING COLTD FRM 03/31/2037 5.6250% 4.52%
GOODAAN PLUS TRUST ALID 100.0000 PFD . 2a00% -
CALTEX AUSTRALIA LTD FRM 09152037 G.B6E3% F.36%
SWWISS REINSURANCE COVIA ELM B FRM 04/29/2049 3.5383% 233%
APT FIPELINES LTD FRIM 09/30/ 2072 6.8400% 327%
CRIGIN ENERGY LTD FRM 12/22/2071 5. 3600% 210%
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2015 30

2015 30 2014 30
©) 376,234,319 32,228,232 268,691,449 23,016,110
1,666,236 142,730 197,185 16,891
1,633,156 139,896 5,616,887 481,143
860 74 977 84
12 4,856,600 416,016 5,316,110 455,378
384,391,171 32,926,948 279,822,608 23,969,605
©) 116,506 9,980 1,056 90
1,671,447 143,176 195,733 16,766
1,634,476 140,009 5,607,125 480,306
(@) 776,210 66,490 478,585 40,996
') 776,210 66,490 400,744 34,328
(b) 52,100 4,463 29,911 2,562
48,095 4,120 40,609 3,479
@ 29,108 2,493 17,946 1,537
28,825 2,469 11,530 988
©) 26,275 2,251 29,727 2,546
) 12,036 1,031 14,213 1,217
) 6,542 560 7,436 637
) 6,542 560 7,436 637
5,184,372 444,093 6,842,051 586,090
379,206,799 32,482,854 272,980,557 23,383,515
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2015 30

2015 30 2014 30
(b) 43,809 3,753 32,442 2,779
19,841,145 1,699,592 11,455,083 981,242
16,728,484 1,432,962 (5,238,049) (448,691)
(12,064,202) (1,033,420) 5,765,755 493,895
(906, 313) (77,635) 148,768 12,743
23,642,923 2,025,253 12,163,999 1,041,968
(b) 6,450 553 1,151 99
') 3,094,920 265,111 1,850,045 158,475
@) 2,876,328 246,386 1,850,045 158,475
(b) 183,358 15,706 115,627 9,905
©) 155,352 13,307 140,882 12,068
@) 107,863 9,240 69,376 5,943
82,056 7,029 92,834 7,952
) 76,788 6,578 81,584 6,988
54,180 4,641 54,392 4,659
) 38,807 3,324 38,742 3,319
) 38,807 3,324 33,217 2,845
2,904 249 2,751 236
6,717,813 575,448 4,330,646 370,963
16,925,110 1,449,805 7,833,353 671,005
10 27,722,381 2,374,699 17,235,379 1,476,383
(10,797,271) (924,894) (9,402,026) (805, 378)
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2015 30
2015 30 2014 30
272,980,557 23,383,515 252,615,724 21,639,063
223,033,822 19,105,077 118,596,374 10,158,965

(106,010,309) (9,080,843)  (88,829,515) (7.609,136)

(10,797,271) (924,894) (9,402,026) (805,378)

379,206,799 32,482,854 272,980,557 23,383,515
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2015 30

2015 30 2014 30
(10,797,271) (924,894) (9,402,026) (805,378)
(686) (59) 1,414 121
10 27,722,381 2,374,699 17,235,379 1,476,383
(43,809) (3,753) (32,442) (2,779)
6,450 553 1,151 99
16,887,065 1,446,546 7,803,476 668,446
(1,469,051) (125,839) 362,541 31,055
117 10 @157) (13)
(107,542,870) (9,212,122)  (18,427,298) (1,578,482)
(3,972,649) (340,297) 4,916,569 421,153
) 375,466 32,162 (72,666) (6,225)
©) 297,625 25,495 (36,109) (3,093)
(b) 22,189 1,901 (3,733) (320)
17,295 1,481 (2,236) (192)
@) 11,162 956 (26,626) (2,281)
7,486 641 13,783 1,181
) (894) an (22,904) (1,962)
©) (894) an (22,904) (1,962)
) 2,177) (186) (21,580) (1,849)
©) (3.452) (296) (61,503) (5.268)
115,450 9,889 (4,715) (404)
(95,258,132) (8,159,812) (5,606,062) (480, 215)
43,809 3,753 32,442 2,779
(6,450) (553) (1,151) (99)
(95,220,773) (8,156,611) (5,574,771) (477,535)
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2015 30 2014 30
227,017,553 19,446,324 113,672,671 9,737,201
(104,534,595) (8,954,433)  (89,192,415) (7,640,222)
(27,722,381) (2,374,699)  (17,235,379) (1,476,383)
94,760,577 8,117,191 7,244,877 620,596

686 59 (1,414) (121)
(459,510) (39,362) 1,668,692 142,940
5,316,110 455,378 3,647,418 312,438
4,856,600 416,016 5,316,110 455,378
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2012 26
2012 26
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97.57 2014
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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
8,204,585 778,849 7,083,729
(3,241,215) (442,321) (3,106,481)
2015 30 18,210,794 1,154,060 10,012, 346
2015 30 2014 30
165,778,467 9.103308 130,869,154 9.878838
128,111,657 9,336.451180 85,263,430 10,011.002348
85,316,675 5.983975 56,847,973 8.242587
2015 30 2014 30
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4,853,527 379,537,644 384,391,171
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5,311,980 4,130 5,316,110

268,691,449 268,691,449

197,185 197,185
5,617,864 5,617,864
5,311,980 274,510,628 279,822,608

1,056 1,056

5,607,125 5,607,125
1,233,870 1,233,870

6,842,051 6,842,051
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299,663,194 51,670,304 17,869,211 9,858,857 379,061,566
299,663,194 51,670,304 17,869,211 9,858,857 379,061,566

2014 30
220,474,990 31,591,809 14,125,365 14,948,585 281,140,749
220,474,990 31,591,809 14,125,365 14,948,585 281,140,749
5,489 5,489
5,489 5,489
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2015 30
3,041,055 375,965,603 99.15
375,965,603 99.15
06/10/2015  JPY 92,916,548 AUD 1,098,906 Barclays Bank PLC 6,158 0.00
6,158 0.00
01/10/2015  JPY 27,347,773 AUD 326,681 JP Morgan Chase & Co (1,519)  (0.00)
(1,519)  (0.00)
29/10/2015  JPY  3,948,486,570  AUD 46,946,774 Citibank 87,074 0.02
29/10/2015  JPY  3,948,486,571 AUD 46,955,483 JP Morgan Chase & Co 78,365 0.02
29/10/2015  JPY  3,048,486,571 AUD 46,936,728 State Street Bank & Trust Co 97,119 0.03
262,558 0.07
29/10/2015  AUD 1,100,509  JPY 92,916,548 Barclays Bank PLC (6,300)  (0.00)
29/10/2015  AUD 1,694,133  JPY 143,744,939 Royal Bank of Scotland PLC (18,138)  (0.01)
29/10/2015  AUD 1,711,589  JPY 143,715,290 Royal Bank of Canada (328)  (0.00)
29/10/2015  AUD 2,418,109  JPY 206,543,270 JP Morgan Chase & Co (42,208)  (0.01)
29/10/2015  AUD 5,499,582  JPY 465,720,000 HSBC Bank PLC (48,013)  (0.01)

(114,987)  (0.03)
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375,965,603 99.15
262,558 0.07
6,158 0.00
(114,987)  (0.03)
(1,519)  (0.00)
3,088,986 0.81
379,206,799  100.00
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2014 30
2,220,637 267,631,183 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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EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Australia Hybrid Securities Fund
Statements of Financial Position
As at 30 September 2015

Motes  30-Sep-2015  30-Sep-2014

AUD AUD

Assets
Current Assets
Financial assets at fair value through profit or loss 3{c) 376,234 319 268,691 449
Receivable for investments sold 2 1,666,236 197 185
Receivable for Units subscribed 1,633,156 5,616,887
Ciher assets BED a7r
Cash and cash equivalents 12 4,856 600 5.316.110
Tatal Assets 384391471 279,822 608
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3{c) 116,506 1,085
Payable for Units redeemed 1,671,447 195,733
Payable for irvestments purchased 2 1,634 476 5607 125
Irvesiment management fees payabie 7 (@) 776,210 478 585
Distribution fees payable 7 id) 776,210 400,744
Manager fees payable 7B 52,100 28,911
Audit fees payable 48,085 40,609
Agent company fees payable 7iag) 29108 17,945
Legal fees payable 28,825 11,530
Administration fees payable 7 (c) 26,275 297
Custodian service fees payable TR 12,035 14213
Transfer agent fees payable 7 (h) 6,542 7435
Trustee fees payable 7 (e) 5,542 7435
Total Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 5184372 6,842,051
Net Assets Attributable to Holders of Redeemable - o .

Participating Units 379,206,799 272 980,557
The accompanying notes form an integral par of the financial statements. 10
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GS Australia Hybrid Securities Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2015

Motes 30-Sep-2015  30-Sep-2014

AUD AUD
Income
Interest income 3(b) 43 809 32,442
et realized gainf{loss) on financial assets and financial
liabilifies at fair value through prafit or loss on:

Irvestments 19,841,145 11,455,083

Fareign Currency Contracts 16,728,484  (5,238,049)
Met change in unrealized gaindlass) on financial assats and

financial liabilities at fair value through profit or loss onc

Investments (12,084 202) 5,765,755

Fareign Currency Contracts (208 313) 145,768
Net Income 23642923 12,163,999
Operating Expanses
Interest expense 3(b) 6,450 1,131
Distribution fees 7 (d) 3,004 920 1,850,045
Irvesiment management fees 7ia) 2,876,328 1,850,045
Marager fees 7 (B 183,358 115,827
Administration fees Tic) 185,352 140 882
Agent company fees 7 (g} 107 863 59,376
Legal fees 52,056 92,834
Custodian service fees TR 76,788 81,584
Audit fees 54,180 54, 3592
Transfer agent fees 7 ih) 38,807 38,742
Trustee fees 7 (e) 38,807 33,217
Miscellaneous expense 2904 2751
Total Operating Expenses 6,717,813 4,330,645
Net income from Operations 16,925110 7,833 353
Finance Costs:
Distributions to participating Unitholders 10 27 Tx 38 17,235,379

Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations (10,797,271) {8,402,026)

The accompanying notes form an integral par of the financial statements. 11
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GS Australia Hybrid Securities Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the Year Ended 30 September 2015

Notes 30-Sep-2015 30-Sep-2014

AUD AUD

Met Assets Attributable to Holders of Redeemable

Participating Units at Beginning of Year 272980857 252 615724
Total Proceeds from redeemable participating Units

issued 8 223033822 118596374
Tetal Payments for redeemable participating Units

redeemed a {106,010,309) (88829 515)
Change in net assets attributable to holders of

redeemable participating Units from operations (10,797, 271) {9,402 026)
Net Assets Attributable to Holders of Redeemable

Participating Units at Year End 378,206,789 272 880,557

The accompanying notes form an integral par of the financial statements. 12
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GS Australia Hybrid Securities Fund
Statements of Cash Flows
For the Year Ended 30 September 2015

Cash Flows From Operating Activities

Change in net assets attributable to halders of redeemable

partcipating Lnits from operations
Adjustment for:

Exchange gains/{lossas) on cash

Distributions to Participating Unitholders
Interest Income

Interest Expense

Taotal

Met {Increase)/Decrease in Operating Assets:
Receivable for investments sold

Ciher Assets

Financial assets at fair value thraugh peofit or loss

Net Increase/{Decrease) in Operating Liabilities:

Fayable for inrvestments purchased
Distribution fees payable
Imvesiment management fees payable
Manager fees payable

Legal fees payable

Agent company fees payable

Audit fees payable

Transfer agent fees payable
Trustes fees payable

Custodian service fees payable
Administration fees payable

Financial liabilities at fair value through profit or loss
Cash Provided byl{used in) Operating Activities

Interest Received
Interest Paid

Met Cash Provided by'{used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable padicipating Units

issued

Payments for redeamable participating Units redeemed

Distributions to Participating Unitholders

Net Gash Provided byl{used in) Financing Activities

Exchange gainsi{losses) on cash
Met Increasef{Decrease) in cash
Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

The accompanying notes form an integral par of the financial statements.
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10

7 (d)
7 (a)
7o)

Tia)

7
7le)
i
7 (g)

30-Sep-2015  30-Sep-2014
AUD AUD

(10,797,271) (9,402,025
(556) 1,414
27,722 381 17,235,379
(43,809) (32.442)
6,450 1,151
16,887 065 7,803,476
(1,468,051) 362 541
117 (157
(107,542 870)  (18,427,298)
(3,972 549) 4,915 569
A75 468 (72 666)
297 625 (35,109)

22 185 (3,733)
17,285 (2,238)
11,162 (26 626)
7,486 13,783

{894) {22.904)

(854) (22 904)
(2,177) (21,580)
(3,452) (61,503)
115,450 (4.715)
258,1 5,606,062
43,809 32 442

{6, 450) {1.151)
(95,220,773) (5.574,771)
227017553 113672671
(104,534555) (89,192 415)
(27.722381) (17235379
84,760,577 7,244 877
686 (1.414)
(459,510) 1,668 652
5.316.110 3,647 418
4,856,600 5,316,110
13
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

Organization

GE Australia Hybrid Secunties Fund (The "Sub-Trust™) is a sub-trust of the MUGC GS Cayman Fund {the
“Trust™), The Trust is an open-ended exempted umbrella unit trust established by a trust deed under the
Trusts Law (2011 Revision) of the Cayman |slands dated 10 February 2010 (as supplemented or amanded
from time to time, the “Trust Deed’}) executed by Brown Brothers Hamriman Trust Company (Cayman)
Limited (the “Trustee™) and Mitsubishi UFJ Global Custody SA. (the “Manager?). The Trust is regulated
under the Mutual Funds Law (Revised).

Goldman Sachs Asset Management Intemational ("GSAMI™) a related party to the Sub-Trust, serves as
Irmvestment Manager pursuant o an investment management agreement ("Management Agreement”) wath
the Sub-Trugt The Investment Manager & responsible for overseeing and monitoring the day-to-day
operations of the Sub-Trust's affairs regarding thedr investments.

The Investment Manager has apgointed Goldman Sachs (Singapore) Pte, ("G3S Singapore”) and Goldman
Sachs Asset Management Australia Ply Ltd ("GSAM Australia”), each a related party of the Goldman Sachs
Group, Inc. ("Goldman Sachs”) as Investment Advisors pursuant to a Master Intercompany Sub-Advisory
Agreement and a Master Intercompany Sub-Advisory and Participating Affiliate Services Agreement,

vely (collectively, “the Investment Advisory Agreements’). Under the Investment Advisory
Agreements, G5 Singapore and GSAM Australia provide the Sub-Trust with continuous professional
irvestrent advice, and effects and manages all ransactons on behall of the Sub-Trust As compensation
for services rendered under the Investment Advisory Agreements, GS Singapore and GSAM Australia
receive a fee.

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

Class of Units Commencement Dates

Class ALD 28 September 2012
Class USD 28 September 2012
Class JPY (Hedged) 25 September 2012

The financial staternents are presented in AUD, the Sub-Trust's functional and presentation currency. The
Investment Manager considers that this currency most accurately represents the economic effects of the
underlying transactions, events and condftions of the Sub-Tst

Investment Objective

The investment 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 primarily by investing in subordinated term debt
securities, perpetual subordinated debt securities, preferred securities and senior debt securities issued in
Australian Dollars through investrment into the Goldman Sachs Australia Enhanced Income Fund Il {the
‘Master Fund®). In relation to such secunties, subordinated term debt securities, perpetual subordinated debt
securties and preferred securties are collectvely referred to as Hybnd Securties”. Due 1o this imvestment
objective, investors are subject to certain unique nsks. The Sub-Trusts investments in other funds are
subject to the terms and conditions of the respective investes fund's offering docurmentation.

The investment objective of the Master Fund is to seek to primarily invest its assets (excluding cash and
cash equivalents) in a diversified portfolio consisting mainly of Hybnd Securities and senior debt securities
issued in Australian Dollars. The Master Fund may invest in securities issued in ather currencies, and also
may invest in fived, vanable or floating rates securties.

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

The Master Fund may engage in transactions in financial derivative instruments as part of its general
investment policy, including without limitation, total returm swaps, index futures, contracts for differences,
faredgn currency forward contracts and epbons.

14
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

2. Investment Objective [continued)

The Master Fund may ubilize transactions in equity index futures, bank bill futures, government bond futures,
e common stocks, primanly by shert seling, in onder to hedge cemain expasures,

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

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

The Feeder Fund hokds 97.57% of the Master Fund's net assets at 30 September 2015 and 93.42% of the
Master Fund's net assets at 30 September 2014. The Master Fund is a sub-fund of Goldman Sachs
Institutional Funds ple (the "Company™), an investment company with vanable capital mcorporated wath
lemited Eability in Ireland with registered number 307105 and established as an umbrella fund wath
segregated liability beteween sub-funds.

The Feeder Fund invests into the Master Fund, Total subscriptions and redemptions made by the Feader
Fund into the Master Fund during the year ended 30 September 2015 were AUD 248 470,704 and AUD
147 913,227, respectively. As at 30 Septernber 2015, there were no capital commitment obligations and the
Sub-Trust had AUD 1,634,478 due to the Master Fund for unsetled purchases and ALID 1,665813 due
from the Master Fund for unsettled sales. Total subscriptions and redemptions made by the Feeder Fund
inte the Master Fund during the year ended 30 September 2014 were AUD 120583655 and AUD
119,922,663, respectively. As at 30 September 2014, there were no capital commitment obligatons and the
Sub-Trust had ALD 5807125 due to the Master Fund for unsettled purchases and AUD 195,787 due from
the Master Fund for unsetiled sales,

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

Meowements in the Fair value of the Master Fund's portfolio and comesponding movements in the fair value of
the Magter Fund may expese the Feeder Fund to a lass

3. Summary of Significant Accounting Policies

{a) Financial Statements
Basiz of Freparation of Financial Statements
The preparation of the financial staternents i n accordance with International Financial Reporting
Standards (IFRST. The financial staterments have been prepared under the historical cost convention as
medified by the revaluation of financial assets and labilibes (including dervative instrument) at fair value
throeugh proft or loss, The preparation of the fmancial statements requires management to make certain

estimates and assumpbons 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 earty adopted by the Sub-Trust
There were no standards, amendments and interpretations early adopted by the Sub-Trust

. Standards, amendments and interpretations effective for annual period begimning en er
after 1 January 2014 and that have been adopted by the Sub-Trust

Amendment to 1AS 32, 'Financial Instruments: Presentaton’, on asset and liability offsefting, effective for
annual periods beginning on or after 1 Janwary 2014, These amendments are to the application gudance in

15
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3 Summary of Significant Accounting Palicies (continued)
{a) Financial Statements (continued)
Basis of Freparalion of Financial Statements (conlinued)

il Standards, amendments and interpretations effective for annual period beginning on or
after 1 January 2014 and that have been adopted by the Sub-Trust {continued)

|45 32, 'Financial instruments: Presentation’, and clarify some of the reguirerments for offsetting financial
assets and financial liabilities on the balance sheet

Amendments to IFRS 10, IFRS 12 and 1AS 27 on consoldation for investment entities, effectve for penods
beginning on of atter January 1, 2014, define an ‘irvestrment entity’. Such enbibes will be exemgt from
conscbdating most of their subsidianes. Instead, such entites will measure their ‘subsidianes at fair value
through profit or loss. Changes have also been made to IFRS 12 to introduce new declosures that an
irvestrment entity needs to make. The amendment has not had any impact on the Sub-Trust's cument
conschdation conclusions.

Hli. Standards, amendments and interpretations that are not yet effective and have not been
warly adopted by the Sub-Trust

IFRS 8, "Financial Instruments’, effective for annual periods beginning on or after 1 January 2018, specifies
hew an entity should classify and measure financial assets and liabilities, including some hybrid contracts,
The standard improves and simplifies the approach for classification and measurement of financial assets
compared with the requirements of IAS 38 Most of the requirements in 1AS 38 for classification and
measurement of finandal liabilities were carried forward unchanged. The standard applies a consistent
approach to classifying financial assets and replaces the numerous categories of financial assels in 1AS 28,
each of which had its own dassification criteria. Management s currently assessing the impact adoption of
the IFRS 9 would have an the Sub-Trust

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

b} Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trust records its investment transactions on a trade date basis. Realized gains and losses are
based on the First In First Qut (FIFO") methed, Dividend income and dividend expense are recorded on the
ex-dividend date and interest income and interest expense are accrued over the life of the investrnent
Interest income includes accration of market discount, onginal issue discounts and amortization of premiums
and is recorded into income over the life of the underlying investment Interest income and dividend income
are recognized on a gross basis, but presented on a net of withholding tax basis in the Statements of
Comprehensive Income, f any. Reimbursement of expenses i represented in the Statements of
Comprehensive Income, & any

Cperating and grganizational expenses are recognized on an accrual basis

Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income.

Thie Sub-Trust wall also bear its offering and organizational expenses and the inbal and ongoing expenses
incurned in connection with the offer and sale of Unts, including printing costs, marketing costs, legal fees,
expenses incurred in connection with the review of subscription agreements and related documeantation and
other expenses of the Sub-Trust, the Manager, the Trustes, the Investrment Manager, the Global Distributor
and the Administrator. The offering and organizational expenses per the Sub-Trust, if any, are disclosed in
the Statements of Comprehensive Income for the years ended 30 September 2015 and 30 Saptember 2014,

respectively.
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3 Summary of Significant Accounting Palicies (continued)
b} Investment Transactions, Related Investment Income and Operating Expenses (continued)

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant
facter in deciding who confrols the entity, such as when any voting rights relate to administrative tasks cnly
and the relevant activities are directed by means of contractual arrangements. A structured entity often has
sarne of all of the following features or attibutes, (a) resticted actvities, (B) a narmow and well-defined
objectve, such as to provide investment opportunities for investors by passing on nsks and rewards
associated with the assets of the structured entity to investors, (¢ insufficient equity to permit the structured
entdy to finance its activities without subordinated financal supgart and (d) nancing in the form of multiple
contractually linked instruments to investors that create concentrations of credit or ather risks (tranches) The
Master Fund finances their cperations by issuing redeemable shares which are puttable at the holder's
opton and entitles the holder to a proportional stake in the respective Sub-Trust's net assets, The Sub-Trust
holds redeamable shares in its Master Fund.

The Sub-Trust's maximum exposune 1o loss from its interests in Master Fund is equal to the total fair value of
it v estrmants in Master Fund.

Once the Sub-Trust has disposed of its shares in Master Fund the Sub-Trust ceases o be exposed to any
risk from that Master Fund,

As at 30 September 2015, net asset value of Master Fund was AUD 385 326 220,
(=) Financial Assets and Financial Liabllities at Fair Value Throwgh Prafit of Loss
i Clazsiflication

The Sub-Trust has designated all its securities and derivative investments as financial assets and financial
Imbilities at fair value through profit or loss category. These financial assets and financial babilies are
classified as held for trading or hedging purpeses. Financial assets or financial liabilities held for trading are
those acquaned or incuried principally for the purpose of selling or repurchasing in the short term. Dervatives
are aleo categorized as financial assets or inancal liabikbes held for trading or hedging purpeses.

Financial assets that are not at fair value nclude certain balances due from brokers, receivables for Units
subscribed and accounts recaivable. Financial liabilities that are not at fair value include certain balances
due to brokers, payable for Units redeermned, accounts payable and financial liabilities arising on redeemable
parbcipating LUnits.

f Recogrmiban and Derscagnibion

The Sub-Trust recognizes financial assets and financial liabiltes on the date they become party to the
contractual provisions of the investment Purchases and sales of financial assets and financial liabilities are
recognized using trade date accounting. From trade date, any gains and ksses arising from changes in fair
value of the financial assets or financial habilities are recorded in the Staternents of Comprehensive Income.

Financial assets are derecognized when the rights to receive cash flows from the investments have expired
of the Sub-Trust has transferred substantially all nsks and rewards of cwnership.

w Fair Value Measurement Principhes

Financial assets and financial liabilites at fair value are valued in accordance with 1AS 38 and IFRS 13,
Financial assets and liabilities are initially recorded at their transaction (fair value) price and then measured
at fair value subsequent to initial recognition. Gains and losses ansing from changes in the fair value of the
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

lc)

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued )
w Fair Value Measurement Frinciphes (continued)

financial assets or financial labilities at Bir value are presented in the Statements of Comprehensive Income
inthe peniod in which they arise,

Financial assets classified as recevables are camied at cost less impairment, if any. Financial labilities,
other than those at fair value through profit or loss, are measured at cost. Financial liabilities arising from
redeemable Units issued by the Sub-Trust are carried at the redemption amount representing the
Unitholders’ right to a residual amount of the Sub-Trust's Net Assats Attributable to Holders of Redeemable
Participating Units ("Met Assets).

Fair valug is the price that would be received to sell an asset of paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of financial assets and
liabilities traded in active markets (such as publicly traded derivatives and trading securities) are based on
quated market prices at the close of trading on the year end date

Thie fair value of all securnties and dervatives s determined according to the fallwing polcies.
i)  Debi Secwities

Debt securties, comprising Caorporate Debt, are valued en the basis of dealer supplied quotations or by
using a third party pricing service

(fH2)  Exchange Listed Assals and Liabidias

The far wvalue of exchange traded financial investments, comprising common stock and short term
investments, 5 based upon quoted market prices at the year end date without any deduchion for estmated
future transaction costs.

(i3} Monay Markal Invastments
Money market investments are valued at amanzed cost, which approximates fair vabse,
(iid)  Shares in Collective Imestmeant Schemes

The fair value of investrrents in open-ended investrment funds, comprising collective investrnent schemes, is
based upon the official published Net Asset Value ("NAV®) per share as supplied by the administrative agent
of the funds in accordance with valuation policy of applicable funds as outlined in the respective Offering
Memorandum.

(fi5)  Dervalives

A derivative s an instrument whose value i derved from an underlying instrument, index reference rate or a
combinaton of these factors. Denvative instruments may be privately negotiated contracts which are often
rededied 1o as over the counter ("OTCY) demvatves of they may be listed and traded on an exchange,
Dervative contracts may imvalve future commitments 1o purchase or sell fnancial nstruments of
commodties at speciied terms on a specified date, or 1© exchange interest payment SIreans of CUrrencies
based on a notional or contractual amount.

Dervative confracts ane stated at fair value and recognized as financial assets and fimancial labilities on the
Staternents. of Financial Posibon. Gains and losses resuling from the change in the fair value are reflected

on the Statements of Comprehensive Income as a component of change in unrealized gainf{less), Realized
gains or kxsses are recorded on termination or from periodic cash flow payments,
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3. Summary of Significant Accounting Policies (continued)
(] Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss {continued )
w Fair Value Measurement Frinciphes (continued)
{iisa)  Forward Foreign Currency Contracts

In @ forward foreign currency contract, the Sub-Trust agrees to receiwe or deliver a fixed quantity of one
currency for ancther, at a pre-determined price at a future date. Purchases and sales of forward foreign
currency contracts having the same notional value, setbement date, counterparty and right to settle net are
generally offset (which result in a net foreign currency position of zero with the counterparty) and amy
realized gains or losses are recognized on trade date. Mon-deliverable forward foresgn currency exchange
contracts ane seftied with the counterparty in cash without the delivery of foreign currency.

The fair value of forward foreign curmency contracts is based on the price at which a new forward foreign
caontract of the same notional value, currency and rmaturity could be affected at the close of business in the
principal currency markets in which thesa currencies are traded, Any resulting unrealized gains and losses
are recorded in the Statements of Comprehensive Income.

(i) AN Securibes and Derfvalives

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

Such secunibes and dernvatives shall be valued at their probable realization value as determined by a persen
apponted by the Trustee, and approved by the Depositary (the Valuer’). Such a Valuer may be the
Irvestment Manager/Advisors itself, independent pricing agents or others, subject to applicable law. The
‘faluer during the years ended 30 September 2015 and 30 Septernber 2014 was the Imvestment
Management Division (IND) Controllers group.

The mwestments have been valued in accordance with generally accepted accounting principles thal require
the use of cenain estmates and assumptions. Although these estimates and assumptions are based on the
best available information, actual results could be matesially different from these estmates

There were no securities where the Valuer was used to determine fair value,
¥ Transfers belween levels of the fair value hierarchy

Transiers between levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of
the reporting penoad

() Cash and Cash Equivalents

Cash and cash eguivalents (sheet term, highly lguid investments thatl are readily comvertible 1o known
amounts of cash and which are subect to an insignificant risk of changes in value), incluging time deposits
and certificates of deposits, are valued at amartized cost, which approcimates fair value.

Certificates 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, readily comvertible to known
amounts of cash and subject to an insignificant sk of changes in value.
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3. Summary of Significant Accounting Policles (centinued)
(e} Due fromfto Brokers

Due from brokers consists primarily of cash and margin amounts receivable from the Sub-Trust's clearing
brokers and various counterparties. Due to brokers/bank consists primarnily of cash and margin accounts
payable to the Sub-Trust's cleanng brokers and vanous counterpartes. Due fromto broker balances ane
valued at cost The armounts recesable from and payable to brokers represents cash setied in the Sub-
Trust's broker accounts. These balances are related to cash held as collateral on swaps and futures with
cleanng counterparties and futures margin cash payable to the Sub-Trust's futures clearing menchant.

Margin amounts are included in due fromito brokers. Due fromfto brokers, if any, are disclosed in the
Staternents of Financial Position as at 30 Septernber 2015 and 30 September 2014, respectively.

if) Foreign Currency Translation

Transactions in foreign curencies are translated at the foresgn curfency exchange rate in effect at the date
of the transacton, Assets and liabaites of the Sub-Trust denominated in foreign currencies are transkated
into the functional currency of the Sub-Trust at the foreign currency exchange rate in eflect at the year end
date,

Foreign currency exchange differences arising on translation and realized gains and losses on disposals or
settternents of assets and liabilities are recognized in the Statements of Comprehensive Income. Foreign
currency exchange gains of losses relating to investments at fair value throwgh profit or less and all other
faredgn currency exchange gains or losses relating to monetary items, including cash, are reflected in the net
realized gainf{loss) on investments or net change in unrealized gain/(loss) on investments in the Statements
of Comprehensive Income,

(g} Redeamable Units

All redeemable participating Units issued by the Sub-Trust provides the Unitholders with the nght to redeem
for cash at the value propodionate to the Unitholder's share in the Sub-Trust's net assets on the redemption
date. In accordance with 1AS 32, redesmable participating Units not having identical features, have been
classified as a financial liabiity 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
Memaorandum.

(k) Distributions payable to halders of redeem able Units

Proposed dstributions to holders of redeemable participating Lints are recognized in the Statements of
Comprehensive Income when they are appropriately authorized. The distributions are recognized as a
finance cost in the Statements of Comprehensive Income as the Sub-Trust's puttable instruments are
classified as liabilities.

4, Financial Assets and Financial Liabilities at Fair Value through Prafit or Loss
The three levels of the fair value hierarchy under the amendment to IFRS 13 are described below:

Level 1 = Unadpsied quoted prices in active markets that are accessible at the measurement date for
identical, unrestncted assels or kabildies,

Level 2 - Guoted prices in markets that are not active or financial instruments for which significant inputs are
obsarvable (including but not limited to quoted prices for similar securities, interest rates, foreign exchange
rates, volatility and credit spreads), either directly or indirectly. This may include the Valuers' assumplions in
determining fair value measurement.
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

4. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continuad)

Level 3 — Prices or waluations that reguire significant uncbservable inputs (including the \aluers'
assumptions in determining fair value measurernant),

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety
shall be determined on the basis of the lowest level input that is significant to the fair value measurement in
it antirely. For this purpase, the significance of an input 5 assessed agamst the fair value measurement in
ite entinety. If a fair value measurement uses observable inputs that require significant adjustment based on
unobservable inputs, that measurement = a Level 2 measurement. Assessing the significance of a particular
ingut to the fair value measurgment in S entirety requires judgment, considenng factors specic (o the asset
of |eability.

As at 30 September 2015 and 30 Septernber 2014, the financial assets at fair value through profit or loss
contain investments in underlying funds that have been far valued in accordance with the policies set out
above. The shares of the underlying funds are not publicly traded; redemptions can only be made by the
imvestor funds on the redemption dates and are subject to the required nolice pernods speched in the
effering documents, As a result, the carming value of the underlying funds may net be indicative of the value
uBimately realized an redemptian

The fair value of the investments in the underying funds is primanly based on the latest available
redamplion price as reported by the administrator of the underlying funds. The investor funds may make
adjustments to the value based on considerations such as; liquidity of the investor funds’ holding in the
underdying funds or thesr underlying mvestments, the value date of the net asset value provided and any
restrictions on redemptions,

The foliowing tables show financial assets and financial liabdities recognized at fair value, analyzed bebween
the three different levels described previously

Financial Assats measured at falr value

30-Sep-2015
Fair value measurement at 30-Sep- 2015
Lewvel 1 Lenvel 2 Leved 3 Total
AUD AUD AUD AUD
Financial assels al fair value through profit or loss
Irvestment Fund 375,565 803 - = 375565803
Forward Foreign Curency Conlracls - 268716 - 265 716
Total 375,965 803 288,716 - 378,234,319

Financial Liabilities measured al Tair value

30-Sep-2015
Fair valug measurament al 30-Sep-2015
Lewvel 1 Lewvel 2 Level 3 Total

- _ AUD AUD ALD AUD
Financial liabfities al fair valoe through profil of loss

Forward Foreign Currency Contracts — 116.506 — 116, 5065

Talal = 118,506 - 118,508
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements

For the Year Ended 30 September 2015

4. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continuad)

Financial Assats measured at falr valus

30-Sep-2014
Fair value measurement al 30-Sep-2014
Level 1 Lewel 2 Lewvel 3 Tolal
AUD ALID AUD AUD
Financial assels al fair value through profit or loss
ISt i f il 267 631,143 - - 267.631,183
Feorward Fereign Curency Contracls - 1.060.266 - 1.060 266
Yool — RN 1060286 = EEL N
Financial Liabilities measured at fair value
I0-Sep-2014
Fair value measurement at 30-Sep-2014
Lewel 1 Level 2 Lewvel 3 Total
AUD AUD AUD AUD
Financial liabilites at far value through predt or loss
Forward Foneign Cumency Conlracls = 1.058 = 1.058
Total - 1.056 = 1,056

During the years ended 30 September 2015 and 30 September 2014 there were no transfers batween level
1, level 2 and level 3 of the fair value hierarchy for financial assets and financial labilites which were
recorded at fair value,

The carrying value of other assets and labilities included in the Staternents of Financial Position, which hawve
not been measuned at fair value approdimates fair value and have been determined using Level 2 inputs

Offsetting Financial Assets and Financial Liabilities
Derivalives

In crder to better define its contractual rights and to secure rights that will help a Sub-Trust mitigate its
counterparty risk, a Sub-Trust may enter into an Internaticnal Swaps and Dervatives Association, Inc.
Master Agreerment [ISDA Master Agreement] o similar agreements wih its dervalive contract
counterparties. An ISDA Master Agresment i$ a bilateral agreement betwsen a Sub-Trust and a
counterparty that governs OTC demvatves. including foreign exchange contracts, and typically contains,
amang other things, collateral posting ferms and nefting provisions in the event of a defaull andior
termination event. The provisions of the 1SDA Master Agreement typically permit a single net payment in the
event of a default (close-out netting) or similar event, including the bankruptcy or insclency of the
countenparty.

Collateral and margin requiremeants differ betweean exchange traded derivatives and OTC derivatives. Margin
reguirerments are established by the broker of clearing house for exchange-traded and centrally cleared
dernvatives (financial futures contracts, oplions and centrally cleared Swaps) pursuant to the governing
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 dervatives (foredgn currency exchange
contracts, options and certain swaps). For derivatves traded under an |SDA Master Agreement, the
collateral requirements are typically cakulated 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 bo post additicnal collateral to the
counterparty in the farm of initial margin, the terms of which would be cutlined in the confirmation of the OTC
transaction
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

Offsefting Financial Assets and Financial Liabilities [centinued)
Derivalives (continued)

For financial reporting purposes, cash collateral that has been pledged to cover obligations of a Sub-Trust
and cash collateral received from the counterparty, o any, is reported separately on the Statements of
Financial Position as due fromidue to broker. Mon-cash collateral pledged by the Sub-Trust, if any, is noted
in the Schedules of Investments. Generally, the amount of collateral due from or to a counterparty must
excead a minimum transfer amount threshold before a transfer is reguired to be made. To the extent
amounts due to the Sub-Trust from its counterparties are not fully collateralized, contractually or otherwise,
the Sub-Trust bears the risk of koss from counterparty nonperformance. The Sub-Trust atternpts 1o mtgate
counterparty risk by anly entering inlo agreements with counterparties that & beleves o be of good standing
and by monitoring the financial stability of those counterparties.

Additionally, the netting of assets and liabikties and the offsetting of collateral pledged or received are basad
on contractual netting/set-off provisions in the 1SDA Master Agreement or similar agreements. However, in
the event of a default or insolvency of a counterparty, a court could determine that such rights are not
enforceable due to restricions or prohibitions against the right of setoff that may be imposed due to a
parbcular jurssdiction’s bankrupicy or insolvency laws.

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands
which would apply to the profits in respect of the Sub-Trust Mor are there gift, estate or inhentance taxes in
the Cayman |slands. The Trustes has applied for and has recerved from the Governor-in-Cabinet of the
Cayman Islands an undertaking in accordance with Section 81 of the Trusts Law (as amended) that for a
period of 30 years from the date of the creation of the Master Trust no law which is hereafter enacted in the
Cayman |slands imposing any taxes of duty to be levied on income of on capital assets, gains of
appreciation of any ta in the nature of estate duty or inhartance tax shall apply to the property comprised
im or any income anising under the Sub-Trust or to the Trustee or Unitholders thereof in respect of any such
property of income; provided that a Unitholder who is at any time resident or domiciled in the Cayman
Islands (other than any cbject of a chantable trust or power or an exempted or ordinary non-resident
company incorporated in the Cayman Islands) shall be liable in and in respect of such time to all and any tax
and duty as if such undertaking had never been given and nothing in the relevant section of the Trusts Law
shall be construed as exempting any such person resident or domaciled in the Islands from any law imposing
any tax or duty referred to in the Trusts Law

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

In accordance with 1AS 12 - Income Taxes, the Sub-Trust is required 1o recognize a tax habdity when it is
probable that the tax laws of foreign countnes require a tax liability to be assessed on the Sub-Trust's capital
gains sourced fram such foreign country, assuming the relevant taxing authonties have full knowledge of all
the facts and circumstances.

The tax liabidty is then measured at the amount expected 1o be paid to the relevant taxation authorities using
the tax lxws and rates that have been enacted of substantively enacted by the end of the reporting period.
There is sometimes uncertainty about the way enacted tax law is applied to offshare investment funds, This
cleates uncamainty about whether of not @ tax lkabilty will ultimately be paid by the Sub-Trust Therefore
when measuring any uncertain tax liabilities management considers all of the relevant facts and
circumstances available at the time which could nfluence the likelihood of payment, including any farmal or
informal practices of the relevant tax authornbes.

For the years ended 30 Septernber 2015 and 30 September 2014, the Sub-Trust has measured uncertain
tax liabiliies and related interest and penalties with respect to foreign capital gains taxes at nil While this
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

6. Taxation (continuad)

represents management best estimate there remains a nsk that foreign tax authonties will attempt to collect
taxes on capital gains earned by the Sub-Trust. This could happen without giving any prior waming, possibly
on a retrospective basis, and could result in a substantial loss to the Sub-Trust

T. Significant Agreements and Related Parties
{a) Investment Management and Advisors Fee

Under the terms of the Management Agreement, the Trustee will pay the Investment Manager from the
assets of the Sub-Trust a quarterly fee, accruing daily and calculated and paid on a quarterly basis in
amears equal to 0.80% of the Sub-Trust's average net asset value, determined as of the last business day of
the quarter end, adusted to reflect any subscripbons, redemptions and distribubons for the applicable
calendar quarter. In additon, subject to the consent of the |rvestment Manager, the Trustes reserves the
right to wane fees, or impose greater or lesser fees on, or to rebate all or a portion of any of the investrment
management fees to any Unitholder, including affiliates of the Investment Manager, as may be agreed to by
the Investmeant Manager, Trustee and the applicabla Unitholder, or any subsequently issued Class of Units.
The investment management fees are disclosed in the Staterments of Comprehensive Income for the years
ended 30 September 2015 and 30 Seplember 2014, respectively,

The Sub-Trust invests in undedying funds which also pay investment management fees to the investment
advisors who are related parbes to GSAM Australia and GS Singapore. The Sub-Trust indirectly bears the
expenses paid by the underlying fund. The table below sets forth the fee rate for the underlying tund and is

as follows:
Annual Fee
Underiying Fund Rate %
Goldman Sachs Australa Enhanced Income Furd I, Class 10 (Acz), AUD shases nal

(b} Manager Fee
Mitsubishi UFJ Global Custedy S A (MUGC" or “the Manager”) serves as the Manager of the Sub-Trust

MUGC has been authonized as a commercial bank and & regulated in the Grand Duchy of Luxembourg by
the Commission de Surveillance du Secteur Financier (CSSF), It was incorporated in Luxembourg as a
société anonyme on 11th April 1974 as a majority-owned subsidiary of The Bank of Tokya, Ltd

The Trustee will pay the Manager fram the assets of the Sub-Trust a Manager fee accruing daify and paid
on a quartery bases in arrears equal to 0.05% of the Sub-Trust's average net asest value. The manager fees
for the years ended 30 Septermber 2015 and 30 September 2014 are dsclosed i the Statements of
Comprehensive Incame, respectively

ic) Administration Fea

Bigwn Brothers Hariman and Ca ["BEBHY) & the Sub-Trst's Adminstrator. The Administrator perdorms
certain day-to-day administratve tasks on behalf of the Sub-Trust, including mamtenance of the Sub-Trust's
books and records, calculation of the NAV and payments of the Sub-Trust's expenses.

BEH is paid solely out of the assets of the Sub-Trust including asset-based, safekeeping, transacton,
servicing 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 transachon type
and a fee rate is applied. The Sub-Trust will pay such fees, payable monthly in ammears.
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

T. Significant Agreements and Related Parties (continued)
(c) Administration Fee [continued)

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

Assets up to USD 500 million 30bps
Assets between IS0 500 million — USD 1 bdlion 20bps
Assels above LISD 1 billion 1.5bps

The Administration fees are converied from ALD te USD,

Thie admanistration fees are disclosed in the Statements of Comprehensive Income for the years ended 30
September 2015 and 30 September 2014, respectively.

{d)  Distribution Fee

The Trustee will pay to the Global Distributor a fee accruing daily and paid on a quarterly basis in arrears,
egual to 0.B0% of the Sub-Trusts average net asset value, adjusted to reflect any subscriptions,
redemptions or distributions during the apgplicable calendar quarter.

The distibution fees are disclosed in the Statements of Comprehensive Income for the years ended 30
Septernber 2015 and 30 September 2014, respectively.

{e)  Trustee Fee

Brown Brathers Harriman Trust Company (Cayman) Limited acts as the Trustee for the Sub-Trust. The
Trustee is responsible for the overall supenvision 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 armears to the Trustee egual to
0.01% of the average net asset value,

The Trustes fees are disclosed in the Statements of Comgrebensive Income for the years ended 30
Septernber 2015 and 30 September 2014, respectively.

(1} Custodian Fee

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

The custody fees are disclosad in the Statements of Comprehensive Income for the years ended 30
Septernber 2015 and 30 September 2014, respectively.

(9] Agent Company Fee

Goldman Sachs Assetl Management Co,, Lid. acts as the Agent Company n Japan of the Sub-Trust and
charges 0.03% of the Sub-Trust's average net asset value,

The agent company fees are dischosed in the Statements of Comprehensive Income for the years ended 30
September 2015 and 30 September 2014, respectively.
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T. Significant Agreements and Related Parties (continued)
{h} Transfer Agent Fee

BEH acts as the Transfer Agent for the Sub-Trust The Sub-Trust will pay such fees, payable monthly in
amears to the Transfer Agent equal to 0.01% of the average net asset value.

The transfer agent fees are disclosed m the Statements of Comprehensie Income for the years ended 30
Septernber 2015 and 30 September 2014, respectively.

: Redeemable Participating Units
Classes Issue Price Minimum Initial Subscription
ALID ALID 10 ALD 100
JPY (Hadged) JPY 10,000 JPY 10,000
UsD IS0 10 USD 100

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

Units are redeamakle at the option of the Unithclder upen notice given in accordance with the terms of the
Otferng Memorandum. Units will be redeemed at the NAY per Unit of the applicable Class prevailing as of
close of business on the applicable Redempbon Date, provided that the Investrment Manager may, in its scle
descration, reduce such amaunt by any expenses incured in connection with such redemption,

Units of the Master Fund are also redeemable at the option of the Unitholder on demand upon notice given
in accordance with the terms of the Offering Memorandum.

As of 30 September 2015, the Sub-Trust had two Unitholders, Mitsubishi UFJ Morgan Stanley PB Securities
Co. Ltd, a related party 1o the Manager, and SMBC MNikke Secunties Inc. As of 30 September 2014, the

Sub-Trust had only one Unitholder, Masubishi UFJ Mongan Stankey PB Secunbes Co. Lid,, a related party to
the Manager.

The follewing surmmarnzes the activity in the Sub-Trust's Units,

Number of Units

Class Class Clagss

AUD  JPY (Hedged) usD

Balance 30 September 2013 BBEZ,698 734,350 8,339,306
Subsenpbans of redeemable participating Units 6,585 268 313,030 1,596,785
Redernptions of redeemable panticipating Units (2,600,540 (229,845) (3,901,583)
Balance 30 September 2014 13,247 424 B17.532 6,035,098
Subsenpbians of redeemable participating Units 8,204,585 T78.849 7083720
Redemptions of redeemable participating Units {2,241,215) {442,321) (3,108,4581)
Balance 30 September 2015 18,210,734 1,154,060 10,012,346

9, MAW per Unit
The consideration received or paid for redeermable participating Linits issued or re-purchased respectively is

based on the value of the Sub-Trust's net assets value per redeemable participating Units at the date of the
transaction
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9. HAY per Unit [continued)

The MAV and NAV per Unit for each Unit class outstanding for the Sub-Trust are as follows:

30-Sep-2015 30-Sep-2014

Unil Class MNat Assel Valus MAV Par Unit Hed Agsol Valus MHAV Par Unit
Class AUD AUD 165778467  AUD 9103308 AUD 130,865 154 AUD 9878838
Class JPY (Hedged) AUD 128111657  JPY 9336451180 AUD 85263430 JFY 10,011 002348
Class USD AUD 85316675 USD 5583575 AUD SEBATETI USD 8242587

10, Distributions

Distributions will be made at the election of the Manager and the amounts declared and paid during the
years ended 30 Seplember 2015 and 30 September 2014 are disclosad in the Statements of
Comprehensive Income when net assets afttributable to holders of redeemable participating Units are
classihed as a financial kabiity, Destributions to Unitholders reduce the Sub-Trust's Net Asset Value per Uinit
withaut any comespending change in the number of Units per Unithalder, This results in a Unithaldes's
overall investment in the Sub-Trust being reduced, In adddion, any distributions paid during a year which are
in excess of the Sub-Trusts accumulated net incomefloss) from operations results in a partion of the
distributions being a return of capital.

11. Financial Investments and Associated Risks

The Sub-Trust's investing activities expose i to various types of risks that are associated with the financial
irwvestrments and markets in which the underlying Master Fund invests. These may be both derivative and
non-derivative financial investments. The Sub-Trust's investment portfolio is comprised of a sole underlying
fund and deriative investments at the period end. The Trustee has appointed the Investment Advisors to
manage the risks of the Sub-Trust The significant types of financial rsks which the Sub-Trust is exposed to
are market rsk, liquidity risk and credit rsk. The Offering Memorandum provides details of these and other
types of risk some of which are additional to that information provided in these financial staterments.

Asszet allocation s determined by the Sub-Trust's Investment Advisors who manages the allocation of assets
to achieve the investrment objective as detailed in Note 2. Achievement of the investment objective involves
taking risks. The Imvestment Advisors exercise judgment based on analysis, ressarch and risk management
technigues when making imvestment decisions. Divergence from the benchmark andlor the target asset
allocation and the composition of the portfiolio is monitored by the Sub-Trust's Investment Advisors.

The existence of multiple investrnent vehicles investing in the same underlying fund, presents certain unigue
rigks to investors. The Sub-Trust may be materially affected by the actions of ancther entity investing in the
same undetlying fund, For example, if another Unitholder of the underlying fund redeems some or all of its
interests, the Sub-Trust, may experence higher pro rata cperating expenses, thereby producing lower
returns. Samilarly, the underlying fund may become less diverse due to redemptions from its other
Unithodders, resulting in increased portfolio risk. The underlying fund may restrict its investment activities or
be precluded from investng in certain investments due to regulatory restrictions on certain of its direct or
indiract investars or othersise, which may have an adverse effect on the pedformance of the underlying
fund, and, in turn, the Sub-Trust
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11, Financial Investments and Associated Risks (continued)
The risk management palicies employed by the Trust are detailed below:
{a) Market Risk

The risk management policies employed by the Trust are detailed below:

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

. Currency risks may result from exposwres to changes in spet prices, forward prices and volatilities
of currency rates.

. Loberpst eate riske may result from exposures to changes in the level, slope and curvature of the
varnous yield curves, the volatiity of interest rates, mortgage prepayment speeds and credit
spreads,

. Other price risks are the risk that the value of an investrnent will fluctuate as a result of changes in
market prices other than those arising from currency risk or interest rate risk and may result from
exposures to changes in the prices and volatities of individual equities, equity baskets, equity
indices, and commaodities.

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

Market nisk is managed through the application of risk budgeting principles. The Investment Advisors
determines an appropriate risk target, commenly referred to as Tracking Eror, employing a risk budgeting
framework

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

Details of the Sub-Trust's investrment portfolio at the reporing date are disclosed in the Schedules of
Investments. All indwidual collective investrment schemes and dervative investmenis are disclosed
separately.

(i) Currency Risk

Each currency class of portialio wall seek 1o hedge against each relevant currency (with the exception of the
USD class which is discussed further below). This is referred to as Class Hedging. Moreover, where a
Unitholder invests in Units of a Hedged Class that are hedged into a class currency other than the home
currency of the Unitholder's own urisdiction, such Unitholder will be exposed to the significant risk that the
class cumrency will depreciate against such home currency.

Hedging with the relevant class currency 5 not necessarly complete and each currency class may be
subject to currency exchange fluctuation of the currency in which the Units have been issued,

The assets of the Sub-Trust are denominated in AUD, the value of the USD Class will fluctuate in line with
the USCYALD exchange rate regardless of underlying performance.

In prncigle, each class of the Sub-Trust is hedged to the currency of that class with the excepton of the
USD class. Hedging gaing and lesses, with respect 1o hedging actvity undenaken by the Sub-Trust on
behalf of a Currency Class, are allocated solely to that respective currency class.
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11. Financial Inwestments and Associated Risks (continued)
{a) Market Risk (continued)
(i) Currency Risk [continued)

The Sub-Trust may invest in financial investments and enter into transachons denominated in currencies
other than thedr functional currency. Consequently, the Sub-Trust may be axposed to risks that the exchange
rate of their functional currency relative to other foresgn currencies may change in a manner that has an
adgverse effect on the value of that portion of the Sub-Trust's assets or labilities denominated in currencies
other than their functional currency. Please refer to the Schedules of Investments of the Sub-Trust which
details investrments in currencies other than their functional currency, At 30 Septermber 2015 and 30
September 2014, substantially all non-AUD mwestments were hedged to the AUD. This is referred to as
Partfolio Hedging.

When an investor invests into a Unit class which s in a different currency to the base currency of the Sub-
Trust i which it invests, the currency risk of the investor wall be different to the currency risk of the Sub-
Trust

The Sub-Trust had no significant currency sk exposure at 30 Septernber 2015 and 30 September 2014

Although not affecting total fund net income, the value of the USD class will fluctuate in line with USD/ALD
exchange rate. Therefore, a 15% appreciation/depreciation in the USD will impact the net assets of the
respective USD class by +/- 15% and will not have any impact on the other classes.

Except for the class hedging exposures, the Sub-Trust bas no curmency concentrations, net of hedging,
greater than +/-5% af MAY for the vears ended 30 September 2015 and 30 September 2014,

Far the Master Fund, there wera no currency concentrations, net of hedging, greater than 5% of NAV at 30
September 2015 and 30 September 2014,

(i) Interest Rate Risk

The Sub-Trust may invest in ficed income securities and conporate debt through its indirect exposure to the
irvestrnents of the Master Fund. Any change to the relevant interest rates for particular securities may result
in the Investment Advisors being unable to secure similar retums on the expiry of the contracts or the sale of
securities. In addition, changes to prevailing interest rates or changes in expectations of future rates may
result in an increase or decrease in the value of the securities held. In general, if mterest rabes rise, the value
of the fixed income securdies will decline. A decling in interest rates will in general have the opposite effect.

The Sub-Trust may indest in instruments in desired currencies at fimed, floating and zero rates of interest
through its indirect exposure to the investrent of the Master Fund,

The Sub-Trust had no significant direct interest rate risk exposure at 30 Septernber 2015 and 30 September

2014, however the Sub-Trust did have indirect interest rate exposure, via the Master Fund's investment
partfolia,
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11. Finaneial Investments and Associated Risks {continued)
{a) Market Risk (continued)

(i} Interest Rate Risk (continued)

The interest rate profile of the financial assets and habiities of the Sub-Trust were as follows:

AL 30-Sep-2015 Hon Interest
Uptodyear 1 - 5years Ovar 5 years Bearing tal

Assels
Cash and cash equivalents 4853527 - - 3073 4 356,600
Fimancial assels held for rading andor

hedging - - - 376,234,319 376,234 319
Receivable for imesiments sold - = = 16662136 1,666,206
Ciher assets - - - 1634018 1,634,018
Total Assels 4,853,527 - - 379537644 384,300,111
Liabilities
Fimancial liabilities held for trading andior

hedging - - - 116,508 116,508
Payable for investments purchased - - - 1634478 1,634 478
Cihver liabdilies - - - 3,433,280 3,433,390
Total Liabliities excluding net assets

attributable to Unitholders = = = 5184372 5184 372
AL 30-Sap-2014 Mon Interest

Uptodyear 1 - 5 years Qver 5 years Bearing Total

Assels
Cash and cash equivalents 5.311.980 - - 4130 536110
Financial assels held for trading andor

hedging = - - 268 691 449 268 691 449
Receivable for imesiments sold - = = 157 185 197,188
Ciher assels = = = S817 854 5517 8B4
Taotal Assets 5,211,980 - - 274,510,678 270,822 608
Liabilities
Fimancial liabilities held for trading andior

hedging = = = 1,056 1,056
Payable for invesiments purchased - - - 5807125 5807125
Cher liabadilies = = - 1.233.670 1,233,870
Total Liabliities excluding net assets

attributable to Unitholders = = = 5,842,051 6,842,054
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11. Finaneial Investments and Associated Risks {continued)
{a) Market Risk (continued)

(i} Interest Rate Risk (continued)

The interest profile of the inancial assets and labilies of the Master Furd was as fallows:

At 30-Sep-2015 Mon Interest
Up to 1 ywar 1. 5 ymars Cwer § yoars Bearing Tatal

Assats
Fimancial assels held for trading andsor

hedging 295663154 51,670,304 17.868,211 5,858,857 376,061 566
Total Assels 299,663,104 51,670,304 17,868,211 9,258,857 379,061,566
Liabilities
Financial liabilities held for trading andior

hedging - - - - -
Tatal Liabilities excluding net assets

attritndable to Unitholders = - - = =
At 30-Sep-2014 Non Interast

Up ta 1 yaar 1. 5 years Ovar § yaars Bearing Total

Agsals
Fimancial assels held for trading andior

hedging 220,474,580 11,591,809 14,125,365 14 948585 781,140,749
Tatal Assets 220,474,580 31,591 209 14,125,365 14,948,585 221,140,749
LiabHlities
Financial liabilities held for trading andior

Redging - - - 5480 5 480
Taotal Liabilities eaxcluding net assets

attributable 1o Unitholders - - - 5,489 5,489

i) Other Price Risk

Other price risk is the nsk that the value of a financal imvestiment will lustuate as a result of changes in
market prces, other than those ansing from currency risk or interest rate nsk whether caused by factors
specific to an individual investrment, its issuer or any factor affecting financial investments traded in the
market.

As the Sub-Trust's financial investments are camied at fair value with fair value changes recognized in the
Staternents of Comprehensive Income, all changes in market condiions will directly affect net assels
attributable to holders of redeemable participating Uinits.

The Sub-Trust's investments in collectve investment schemes/mutual funds are based upon the net asset
value as supplied by the underying funds, in accordance with the valuation policy of the applicable fund as
outhined in its Offering Memorandum. While it 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 circumstances
in which certain securities or octher assets of a mutual fund may not have a readily ascertainable market
price. In such circumstances, the manager of the relevant mutual fund may be required to value such
secUnties of instruments.

K
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11. Financial Inwestments and Associated Risks (continued)
{a) Market Risk (continued)

filij  Other Price Risk [continued)

The following analysis for the Sub-Trust is presented based on the indirect exposure to the investments of
the underlying fund

Impact on MAY for a 15% Price Movement

30-Sep-15 30-Sep-15 30-Sep-14 30-Sep-14

Higher Lower Higher Lower
Barking 51% (5.1%) & 8% (4.6%)
Finamcials 2.4% {2.4%) 1.2% [1.2%:)
Buildings & Real Estate - - 1.0 (1.0%)
Hotels, Matels, Inns & Gaming 0.6% {0.6%) - -
Insurance 1.4% {1.4%) 1.7% {1.7%)
Ol & Gas 0.9% (10.8%) - =
Funds - - 1.2% (1.2%)
Cither 3.8% (3.8%) 48% (4.8%)
Total Portlolio 14.2% [14.2%) 14.7% (14.7%)

liv)  Limitations of Sensitivity Analysis

Sorme of the limitations of the sensitvity analysis tables above include:

. the analysis is based on historical data and cannot take account of the fact that future market price
movemeants, comelations betwesn markets and levels of market liquidity may bear no relation to
historical patterns;

. the analysis is a relabve estimate of nsk rather than a precse and accurate number;

. the analysis represents a hypothetical outcormne and is not intended to be predictive; and

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

(b} Liquidity Risk

Liguiddy nsk is the nsk that the Sub-Trust will encounter difficulty in mesting cbligations associated with
financial liabilites that are settled by delivering cash or ancther financial asset Among other things liguidity
could be impaired by an inability to access secured andfor unsecured sources of financing, an inabality to sell
assets or unforeseen outflows of cash or collateral or vielations of counterparty or prime broker terms or
covenants. The sfuation may anse due to circumstances outside of the Sub-Trust's control, such as a
general market disruption or an operational problem affecting the Trust or third parties. Alsa, the ability to
sell assets may be impaired if other market participants are seaking to sall similar assets at the same time.

The Sub-Trust's financial assets and financial habiities indede investments in dervative confracts traded
ower the counter, which are not traded in an organized public market and which may be ilkquid and in
irvestments which may represent a significant percentage of issue size. As a result, the Sub-Trust may not
be able 1o bguidate quickly some of these ivestments at an amaunt close to fair value in order to meet
requirernents, of to respond to specific events such as deterioration in the creditworthiness of any particular
issuer. The forced bquidation of investment pasitions may cause financal losses
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11. Financial Inwestments and Associated Risks (continued)
(b} Liquidity Risk [continued)

The Sub-Trust's investments include collectve investment schemes, which may impose greater restrichons
on redemptions than those imposed by the Sub-Trust This may include offerings less frequent redemption
dates than are offered by the Sub-Trust to its Unitholders.

The Sub-Trust provides for the subseription and redemption of Units and it is therefore exposed to the
Iguidity rnisk associated with Unitholder redemptions in accordance with the terms in the Offering
Memeorandum. The Sub-Trust's Offering Memorandum provides for the daily subscription and redemption of
Units,

The Sub-Trust i managed 1o nolede liquid investrments sufficient o meet normal bguidity needs although
substantial redempbons of Units in the Sub-Trust could requine the Sub-Trust to liquidate their investments
more rapudly than atherwise desirable in order to raise cash for the redempbions. These factors could
adversely affect the value of the Units redeemed and the valuation of the Units that remain cutstanding and
the liquidity of the Sub-Tmst's remaining assets if more Bguid assets have been sold to meet redemptions.

The Trustee may limi or suspend redemptions in cerain circumstances, including, but net limited to, when
the determination of MAY has been suspended, where the disposal of part or all of the Trust's assets to
mest such redempbion requests would, in the reasonable opinion of the Trustee, be prejudicial to
Unithelders; or under extraordinary circumsiances beyond the confrel of the Trustee. With respect to any
regemplion, having consulted with the Investment Manager, the Trustee may reserve amounts from the
redamplion proceeds for any expenses, kabiktes or contingencies, even if such resenses are not required by
IFRS.

Thi tables below detail the Sub-Trust's cash flows of their financial liabilities by contractual maturity basad
on the earliest potential settlerment as at years ended 30 September 2015 and 30 September 2014
Amounts due are shown at their carrying amounts as the impact of discounting is not significant. Derivatives
are shotwin at their ned present values since that s how they are managed,

30 Seplember 2015

Ligs than I monihs - Greater than
Liabllities 3 months 1 year 1 year Tatal
Forwand Toreign Curnsncy coniracls 116506 - - 116,506
Payable for Unils redeesmed 1,671,447 - - 1671 447
Payable for investrmants punchased 1,634 476 - . 1834 478
Evestment managemant fees payable TI6.210 - - 7TE.210
Distribution fees payable Tre0 - - TTE20
Manager fees paynble 52100 . . 52,100
Aupdit feers payable 48,095 - - 48 065
Agent company fees payable 25,108 - - 25,108
Legal fees payable 28,825 - . 28825
Adminishration fees payable 26275 - - 26,275
Custodian service fess payable 12036 - - 12036
Transher agent fees payable 6542 . . 6,542
Trustes fess payable 6.542 . . 6,542
*Met Assels Altributable fo Unitholders 179, 206799 - - 179,206,799
Todal Liabilitles 84,351 - : 384 351 47T
* Payabde upen demand.

33
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11. Financial Investments and Associated Risks (continued)
[{=]] Liquidity Risk [continued)

30 Septermber 2014

Liess than 3 months - Greater than

Liabilities 3 months 1 yoar 1 ywiar Total

Forward foreign currency contracts 1,056 - - 1,056
Payable for Units redeemed 195,733 - - 195,733
Payable for investments purchased 5607 125 - - 5607 125
Distribution fees payable 400.744 - 400,744
Invsiment mansgement feed payable 478,585 - 478,585
Adminestration fees payable 28,727 - 28,727
Manager fees payable 2891 - - 2591
Cuslodian service fees payable 14,213 - - 14,213
Agent compary fees payable 17,946 - - 17,848
Legal fees payabie 11.530 - - 11,530
Trusiee fees payable 7436 - 7438
Transfer agent fees payable 7 430 - 74368
Audt fees payable 40.60% - - 40,609
Ml Assels Allributable o Unitholders 272,880,557 - . 272.980,557
Tatal Liabilities 279,832 6OE - - 270, 822 EO8

* Payabls upen demand,

As at 30 September 2015 gross inflows and gross outfiows for foreard foreign currency contracts were AUD
154,573,507 and ALUD 154,421 297 respectively.

As at 30 September 2014 gross inflows and gross outliows for fareard foreéign currency confracts were ALID
85,910,631 and AUD 84 851 421, respectively.

Forward foreign currency contracts are generally settled net

Financing arrangements include derivative transactions.

Expiration of termination of available financing for leveraged positions, and the requirements to post
collateral in respect of changes in the fair value of leveraged exposures or changes in advance rales or
other terms and conditions of the Sub-Trust's financing arangements, can result in adverse effects to the
Sub-Trust's access to liqudity and ability to maintain leveraged positions, and may cause the Sub-Trust to
incur material losses. The Sub-Trust may bomow or utlize other forms of leverage (on a secured and
unsecured basis) for any purpose including, increasing investment capacity, and coverng operating
expenses or for the settlernent of transactions, However, there is no guarantee that any such arrangements
for obtaining levarage will be available, or, if avadable, will be available on terms and condibons acceptable
to the Sub-Trust, Unfavorable econemic conditons alse could increase funding costs, limit access 1o the
capital markets of resultin a decison by lenders not to extend credit to the Sub-Trest

The use of leverage also increases risk as it magnifies the effect of any volatility in fair values an the Sub-
Trust's net assets attrbutable to holders of redeemable participating Units.

A decline in the market value of the Sub-Trust's assets may have particular adverse conseguences in
instances where they have borrowed money on the market value of those assets. A decrease in the market
value of those assets may resull in the lender (including denvative counterparties) requinng the Sub-Trust to
post addtional collateral of otherwvise sl aseets at a tme when it may not e on the Sub-Trusts best
inferest to do so

{e}  Credit Risk

Credit risk is the risk that one party to a financial investment will cause a financial loss for the other party by
failing to discharge an oblgation.
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1. Financial Investments and Associated Risks (continued)
(=) Credit Risk [continued)

The Imvestment Advisors have adopled procedures to reduce credit risk related to its dealings with
counterparties or issuers in the Sub-Trust Before transacting, the Investment Advisors or thesr related
partes evaluate both credit-worthiness and reputation by conducting a credit analysis of the party, their
business and reputation. The credit nsk of approved counterparties of imsuers |5 then monitored on an
ongoing basis, including perniodic reviews of financial statements and interirm financial reports as needed.

In arder to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by
the Sub-Trust permit netting of transactions ansing under such agreements, excluding those wath
counterparties executing only spot foreign exchange contracts. While such netting rights provide for the
reduction of credit risk on favorable overthe-counter transactions with a single counterparty to the extent of
the value of unfavorable over-the-counter transactions with the sarme counterparty upon the occumence of
an event of default or termination event as all over-the counter transactions with the counterparty under such
agreement are terminated and amounts owed from and amounts payable to the counterparty are settled on
a net basis,

Debt securties are subject to the nsk of issuer's or a guarantor's inability to meet prncipal and interest
payments on its obligations and are subject to pnce valatility due to factors such as interest rate sensitivity,
market parception of the creditworthiness of the ssuer, and general market iquidity.

The Sub-Trust is subject o a number of risks relating o the insolvency, adrministration, lguidation or other
farmal pretection from creditors (CInsobeency™) 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 Custedian and any Sub-Custodians (“dient maney”).

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

i The loss of some or all of any secunties held on Sub-Trust which have not been propesly
segregated and so identified both at the level of the Custodian and any Sub-Custodians (“Trust
Assets’) of chent money held by of with the Custodian or Sub-Custodian,

[ The loss of some or all asssets due to the incormect operation of accounts by the Custodian or Sub-
Custodian or due to the process of identifying and transfermring the relevant Trust Assets andfor
client money including any deduction o meet the administrative costs of an insolvency.

v Losses caused by prolonged delays in receiving transfers of balances and regaimning control over
the relevant assets.

An insolvency could cause severe disruption to the Sub-Trust's investment activity. In some crcumstances,

this could cause the Investment Manager to lemporanily suspend the caleulation of the NAY and dealings in
Units.

Cash held with the Trustee may be poocled with the Trustee's cash and in respect of that cash the Sub-Trust
may rank as a general creditor of the Trustee in the event of the Trustee's insclvency. Mon cash held with
the Custodian are held in segregated accounts and are not expected to be pooled and therefore should not
ke available to other credidors of the Trustee in the event of an insolvency. The Trustee may also appaint
sub-custodians 1o hold certain assats on behall of the Sub-Trust In the case of bankruptey of insalvency of
a sub-custodian, the Sub-Trust's rights with respect to those assets may be delayed, limited or reduced.

At 30 September 2015 and 30 September 2014, the following financial assets were exposed to credit risk
derivative financial assets, cash and cash equivalents and other receivables. The carrying amounts of
financial assets best reflect the maximum counterparty credit risk exposure at the reporting date.
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

1. Financial Investments and Associated Risks (continued)
(=) Credit Risk [continued)

The maximum eposure i creda risk as at the reporting date can be analyzed as follows

30-Sep-2015 30-Sep-2014
Instrument Type AUD AUD
Cash and cash equivalents 4 858 500 5.318.110
Forward foreign cumency conlracls X578 1,060,288
Receivable for investments sold 1,666,236 197,185
Receivabie for Units subscribed 1,633,156 5,676 847
Other assels 860 BYT
Total 8425 568 12,191,425

Open ended investment companies and listed stock investments are not included as they are not exposed to
dwect credit risk.

Thie Sub-Trust has the bllowng exposure o underying sseer chedit nsk

H-Sep-2013 MH-Sep-2014
Raling % %
Mol Rated 100,00 100,00
Todtal 100008 100.L00%

Th Master Fund has the following exposure as a percentage of total market values of the Master Fund to
issuer credit risk:

Security ratings, if any, are obtained from Standard & Poor's / Mocdy's / Fitch's Investor Servica.

0-Sop-2015 A0-Sep-2014

Ratlng ) %

AR 053 1.78
A 12.43 16.56
BEE 45,56 4224
BB 10,18 914
B 2,60 245
ot Rated 27.50 27.82
Tatal A00.00% 100.00%

The tables abowve indicate the credit quality of the Master Fund's investments. Counterparties or issuers are
either rated investment grade in their own right or if not rated then an entity in the corporate family tree has
such a rating and the Credit Risk Management and Adwisory department of the Investment Manager
believes there & strang imphct Support from the rated entity to the counterparty of ISSUer Theé Iroc@stinent
Acdvisors have a credit palicy in place and the exposure 1o credit rsk 15 monftoned on an ongong basis

A credit default swap is an agreemeant that involves 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 pratection,
the Sub-Trust generally receives a payment stream throughout the term of swap, provided that there is no
credit event. In adddion, if the Sub-Trust sells prolection through a credit default Swap, the Sub-Trest could
suffer a loss because the value of the reference obligation may be less than the premeum payments
recewved, Upon the accurrence of a specihc credit event, the Sub-Trust, as a seller of credit protection, may
be required to take possession of the defaulted reference obligation and pay the buyer an amount egual te
the notional amount of the swap in a physical settled trade. The Sub-Trust may also pay a net setement
amount in the form of cash or securities equal to the notional amount of the swap reduced by the recovery
value of the reference cbligation in a cash settled trade. Recovery walues are at times established
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

1. Financial Investments and Associated Risks (continued)
(=) Credit Risk [continued)

through the credit event auchion process in which market parbcipants are ensured that a trangparent phce
has been set for the defaulted security or obligation, In addition, the Sub-Trust is entithed to a return of any
assets, which have been pledged as collateral to the counterparty. The noticnal amount of the Sub-Trust's
credit default swaps are disclosed in the Schedules of Investments. There were no credit default swaps as
at 30 September 2015 and 30 September 2014

The Sub-Trust had no counterparty or Bsuer credit nisk greater than 5% of the net assets attnibutable to
halders of redeermable parbeipating Units as at 30 September 2015 and 30 Septemiser 2014

For the Master Fund the table below sets forth concentrations greater than 5% of MAY

30-Sep-2015 30-Sep-2014
Concentration % of Met Assets
Wesipas Banking Corp 9,32 10.05
Mational Australia Bank Lid 8,28 668
Australia and New Zealand Banking Group Limited 572 648
AXA S A 524 .

(d) Additional Risks
i) Capatal Risk Managemeant

The capital of the Sub-Trust is represented by the net assets atrbutable to holders of redeermnable
participating Units. The amount of the net assets attributable to helders of redeemable participating Units
can change significantly on a daily basis as the Sub-Trust is subject to daily subscriptions and redemptions
at the discretion of Unithalder. The Sub-Trust's objective when managing capital is to safeguard the Sub-
Trust's ability to continue as a going concenn in order to provide returns for Unitholder and benefits for other
stakeholders and to maintain a strong capital base to support the development of the investment activities of
the Sub-Trust

{if) Concentration Risk

The Sub-Trust may imvest in a limited number of investments and investment themes. A consequence of a
lmited number of investrments is that pedormance may be more favorably or unfavorably affected by the
pedormance of an individual investment

(im) Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction
processing and settlement, and accounting systems. The Sulb-Trust's service providers, as shown in Mote 7,
maintain conirols and procedures for the purpose of helping to manage operational risk. Reviews of the

service levels of service providers are perdformed on a regular basis by the Investment Advisors, Mo
ASTUFANCE 15 given that these measures will be 100% eflectve,

() Legal, Tax and Regulatory Risks

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

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

x
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

11. Financial Investments and Associated Risks (continued)
{d) Additional Risks (continued)
(5] Legal, Tax amnd Regulatory Risks (continued)

The interpretation and applicability of the tax law and regulations by tax authoribes at times may not be clear
or consistent. Tax obligations where probable and estimable are recorded as liabiliies. However, some tax
obligations are subject to uncertainty and may result in additional tax liabdities, interest and penalties basad
on future actions, interpretations o judgments of these authorities covening current and past tax positions,
Accounting standards may also change, cleating o remaving an obligation for the Sub-Trust to accrue for a
potential tax liability. Consequently, it is possible that certain potential tax obligations which currently are not
probable may become so which may result in additional tax labilities for the Sub-Trust in the future and
these additonal liakilties may be matenal. Because of the foregoing uncertainties, the NAY may not reflect
the tax liabilities ulbmately borne by the Sub-Trust, including at the time of any subscriptions, redemptions or
exchanges of interests in the Sub-Trust, which could have an adverse impact on investors at that time.

Additional details of nsk not desclosed in these Financial Statements can be found in the Sub-Trust's
Otferng Memorandurm.

12 Credit Institutions

Cash held by BBH as at 30 September 2015 and 30 September 2014 was AUD 3,073 and AUD 4,130,

respectively.
0-Sep-2015
Sub-Trust Credit Institutions
GS Australia Hybrid Securities Fund Canadian Impenal Bank of Commerce
Austraka and MNew Zealand Banking Group
Limited
30-Sep-2014
Sub-Trust Gredit Institutions
G5 Australia Hybrid Securities Fund Birowm Brothers Harriman and Co.
Wells Fargo

13. Exchange Rates

The following exchange rates (against AUD) were used to convert the investments and other assels and
lmbilties denominated in currencies other than ALID:

30-Sep-2015 30-Sep-2014_
Japanesea Yen (JPY) 84104874 0. 988612
United States Dollar (USD) 0702250 0875050

14, Soft Commissions

The Sub-Trust pays commissions for executon only andfor execution and investment research. The Sub-
Trust did not otherwese enter into any third party soft commssion arrangements for the years ended 30
September 2015 and 30 September 2014

18, Centingent Liabilities

There were no contingent Eabilties as at 30 September 2015 and 30 Septermber 2014
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GS Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

1€

1T.

18.

Subsequent Events

Mo events oocurred subsequent o 30 September 2015 that would require adjustment to, or disclosure in
these financial statements

Indemnifications

Thie 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 claims or losses
pursuant o these confracts.

Approval of the Financial Statements

The Trustes has agreed to the inancal statements on 23 December 2015 and the financial statements may
not be amended after issuance,
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GS Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 20156

Haldings!

Units % of
in Local Fair Value MNet
Currency  Description AUD Asgets

Investment Fund*

Australian Dellar
30410585 Goldman Sachs Australia Enhanced Income Fund Il - Class 10 375,965,803 2815

(Acc), AUD shares.

Total Investment Fund 375,965,603 9915

Forward Forelgn Currency Contracts held for Portfollo Hedging Purposes

Unrealized i af
Maturity Amount Amount Gain Het
Date  Currency Bought Curmency Sold Counterparty AUD Assets
0EMNMANS JPY 92916543 AUD 1,008,205 Barclays Bank PLC 6,158 0.00
Taotal Unrealized Gain on Ferward Fongign Currency Contracts held for Partfolie
Hedging Purposes 6158 0.00
Unrealized % of
Maturity Amount Amaunt Loss Met
Date  Currency Bought Curency Sold Counterparty AUD Assets
oin201s JPY 27347773 A0 326,681 JP Morgan Chase & Co {1.519) (0100
Tetal Unrealized Loss on Ferward Foreign Currency Contracts held for Portfolio
Hedging Purposes 1,519) {0.00})
Forward Foreign Currency Contracts held fer Class Hedging Purposes
Unrealized % of
Maturity Amount Ameount Gain Met
Date  Currency Bought  Currency Sold Counterparty AUD Assets
20205 JPY 3,948,485 570 ALD 46,946,774 Citibank §r074 002
2/M0R2NS JPY 3948486571 AUD 46,855,483 JP Morgan Chase & Co 78,365 0.02
20205 JPY 3.948.4865T AUD 45,936,728 State Street Bank & Trust Co ar. 118 0.03
Total Unrealized Gain on Ferward Foreign Currency Contracts held for Class Hedging
Purpeses 262,558 0.07
Unrealized i af
Maturity Amount Amount Loss Met
Date  Curmency Bought  Currency Sold Counterparty AUD Assets
2002015 AUD 1,100,509 JPY 92,916,545 Barclays Bank PLC {5,300 (0000
2002015 AUD 1,694,133 JPY 143,744,939 Royal Bank of Scottand PLC {18,138) {001}
20102015 AUD 1,711,580 JEY 143,715,280 Royal Bank of Canada {328 {000}
2002015 AUD 2,418,109 JPY 206,543,270 JP Morgan Chase & Co (42,208) (0001)
20102015 AUD 5,490,582 JEY 465,720,000 HSBC Bank PLC (48,013 (0.0}
Tatal Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (114,987} {0.03)
The accompanying notes form an integral par of the financial statements. -]
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GS Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2015

% of
Fair Value Net
Total Investrments AUD Assets
Total Investment Fund 375,965,603 29.15
Tetal Unrealzed Gain on Foreard Foreign Currency Contracts held for Class Hedging
Purposes 262 558 0,07
Total Unrealized Gain on Foreard Foreign Currency Contracts held for Portfobo Hedging
Purposes 6158 0.00
Tetal Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes {114,987) (0.03)
Total Unrealized Loss on Foreard Foreign Currency Contracts held for Portfolio Hedging
Purposes (1,518) (0.00)
Cther Assets and Labilites 3088085 0.51
Net Assets Attributable to Holders of Redeemable Participating Units 379,206,799 100.00
* Represants affikated halding.
The accompanying notes form an integral par of the financial statements. Fil
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GS Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2014

Halding s/

Units % of
in Local Fair Value Net
Currency  Description AUD Assets

Investment Fund®

Australian Dellar
2220637 Goldman Sachs Australia Enhanced Income Fund Il - Class 10 267 631,183 598,04

(Acc), AUD shares.

Total Investment Fund 267,631,183 98.04

Farward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized % of
Maturity Amount Amount Gain Met
Date Curren Bought Currenc Sold Cou AUD Assets
Qo204 ALID TO8, 754 JFY g7.817,036 Royal Bank of Scotland PLC 3,189 Q.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
FPurposes 3,188 0.00
Unrealized % of
Maturity Amount Amount Loss Net
Date currency Bought Currency Sold Counterparty AUD Assets
03102014 JBY 14,361 667 ALD 150,172 Royal Bank of Scotland PLC (530) (0.0
Total Unrealized Loss on Forward Forelgn Currency Contracts held for Partfalio Hedging
Furposes [530) {0.00}

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

Maturity Amount Amount Gain Met
Date Currency Bought  Currency Sold Counterparty AUD Assets
7124 JPY 33,901,581 ALID 352,027 Barchys Bank PLTC 2,291 Q.00
arzoi4 JPY 2,687 857,000 AUD 27,532,064 Westpac Banking Corp 347528 013
a7mzog JPY 2,679,888,940 ALD 27,653 960 HSBC Bank PLC 31378 013
avr12014 JEY 2,842 206 054 ALD 293468 802 Royal Bank of Scotland PLC 355,820 013
Total Unrealized Gain on Forward Forelgn Currency Contracts held for Class Hedging
Purposes 1,057,077 0,39
Unrealized % of
Maturity Amount Amount Loss Net
Date Curren Bought Currenc Sold  Counterpa AUD Assets
avnRzM4 ALID 163,350 JPY 15,685,413 Westpac Banking Gorp (228] [0.00
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes |526) {0.00)
The accompanying notes form an integral par of the financial statements. 8
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GS Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2014

% of
Fair Value Met
Total Investments AUD Assets
Total Investrment Fund 267.6831,183 58,04
Total Unrealzed Gain an Forsard Foreign Currency Contracts held for Class Hedging
Purposes 1,057,077 0z
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfalic Hedging
Purposes 3189 0.00
Total Unrealized Loss on Farward Foreign Currency Contracts held for Class Hedging
Purposes (526) {000}
Total Unrealized Loss on Forward Foreign Cummency Contracts held for Portfalie Hedging
Purposes (=300 {0.00)
Other Assets and Liabilites 4,260,164 157
Met Assets Attributable to Holders of Redeeamable Participating Units 272 980 557 10000
* Represents affikated holding,
The accompanying notes form an integral part of the financial statements. 9
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28
348,564,560.30 29,858,040,235
5,114,847.19 438,137,810
63,661,424.18 7,694,756,341
150,088,616.77 12,856,590,913
8,851,370,773
10,812,799.62
16,955,477.19
973,584.68
5.89 712
8.85 758
9,092
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@

28

37,117,968.52

45

1,002,080 37.04

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
28 37,117,968.52

Q@
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(d

(e

60

76 6,530,161,199.94
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2014 12 31
2014 2013
30.1,30.3 186,863,448 22,586,185 301,442,312 36,435,332

3,15,30.1,30.3 2,117,559,309 255,949,394  2,476,331,814 299,314,226

1,203,577,409 145,476,401  1,851,410,714 223,780,013

913,981,900 110,472,992 624,921,100 75,534,213

30.1,30.3 626,640 75,742 1,123 136
4,15,30.1,30.3 15,101 1,825 3,416 413
4,5,15 9,174,388 1,108,908 7,691,968 929,728

5 6,710,869 811,143 7,726,217 933,868

181 22 448 54

6,15 27,463,192 3,319,476 31,426,246 3,798,490

7 2,348,413,128 283,852,695  2,824,623,544 341,412,248
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2014 12 31

2014 2013

15,30.1 1,150,186,003 139,022,982 841,603,737 101,724,644

1,150,186,003 139,022,982 841,603,737 101,724,644

8,15,30.1 1,044,062,326 126,195,813  1,826,491,962 220,768,083

1,044,062,326 126,195,813  1,826,491,962 220,768,083

9 1,788,497 216,176 1,142,046 138,039
10,15 8,932,711 1,079,697 7,756,599 937,540
8,954,470 1,082,327 6,465,624 781,500

11 7,982,242 964,814 5,409,139 653,803

12 972,228 117,513 1,056,485 127,697

13 37,117,969 4,486,449 37,117,969 4,486,449

14 77,800,912 9,403,796 77,800,912 9,403,796

14 22,247 2,689 41,047 4,961
19,547,993 2,362,766 26,203,648 3,167,235

17 2,348,413,128 283,852,695  2,824,623,544 341,412,248
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2014 12 31
2014 2013
18,30.1 597,989 72,279 659,342 79,695
597,989 72,279 659,342 79,695

21 62,811,807,217 7,592,063,138 77,004,151,577 9,307,491,801
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2014 12 31
2014 2013

8,018,852 969,239 9,698,265 1,172,229
(1,539,763) (186,111) (1,538,622) (185,973)
140 17 17 2
140 17 17 2
105,997,544 12,811,923 107,246,076 12,962,833
(45,651,511) (5,517,898)  (50,107,569) (6,056,502)
3,579,481 432,652 3,548,410 428,896
22 687,746 83,128 143,060 17,292
(39,883,592) (4,820,730)  (32,260,264) (3.899,298)
24,25  (18,048,722) (2,181,549)  (15,812,680) (1,911,279)
(15,018,938) (1,815,339)  (12,847,942) (1,552,931)
(2,071,294) (250, 357) (1,791,205) (216,503)
(1,302,395) (157,420) (1,149,441) (138,933)
16,26  (21,834,870) (2,639,181)  (16,447,584) (1,988,019)
(1,774,975) (214,541) (1,527,631) (184,645)
23 (85,251) (10,304) (262,074) (31,677)
11,27.1 (9,022,279) (1,090,523) (7,125,930) (861,311)
20,326,392 2,456,851 27,813,738 3,361,847
27.2 (778,399) (94,085) (1,610,090) (194,612)
19,547,993 2,362,766 26,203,648 3,167,235
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2014 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648

1.2.
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2.1.

2.2.

2.3.

2014 12 31
83,244

2.4.

2.5.

2.6.
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1997 12 16
1.25
2014 12 31 2013

2.7.

2.5.
2.8.

10

2.9.
2.10.

2014 2013
278,000,000 202,921,100
635,981,900 422,000,000

913,981,900 624,921,100
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9,174,388
2014 12 31
7,375,041.83 2013
2014
2,420,100
2014 12 31

7,691,968
17,037,709
1,408,133
12,931,718

2,697,858

1,945,439

1,945,439
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15,101 2013 7,691,968 3,416
5,375,041.83
2010 12 17 15
2,000,000
20
2014 12 31 014 12 31
8,924,169 100 10,934,250 675,597
250,219 100 784,137 162,480
2,420,100 0  (937,680) 9,174,388 0 9,174,388
1,701,049 (10,733) (2,076,006) 16,652,019 9,941,150 6,710,869
106,567 0  (171,578) 1,343,122 931,816 411,306
1,487,709 0 (1,575,700) 12,843,727 7,929,898 4,913,829
106,773 (10,733)  (328,728) 2,465,170 1,079,436 1,385,734
0 0 0 1,945,439 1,945,439 0
0 0 0 1,945,439 1,945,439 0
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2014 2013

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

2014 12 31 855,104,291 2013
921,184,434
2014 12 31 2013

2014 2013

927,802 405,116

860,695 736,930

1,788,497 1,142,046
2014 2013

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599

1771266
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2014 12

2,761,731
2014 12

12

13

37,117,969

14

2014
2013 12

2008

2014 12

31

31

31

31
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1987 16
1983 23
2013 12 31 3,805,528
2014 12 31
2014 2013

972,228 973,241

2.3. 0 83,244
972,228 1,056,485

953,000 49,080

3,711,797 74,089,115 41,047
26,203,648
(26,222,448)
3,101,000 (3,101,000)

(4,081,958) 4,081,958
980,958 (980, 958)

3,711,797 74,089,115 22,247

10
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13,008,157 2013 13,989,115
2014 26 3,101,000
2008 4,081,958 2,900,000
2014 12 31
2014 2014
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 3,101,000 2,250,445
2014 12 31 13,008,157 9,737,739
2005 60,000,000
50,000,000
10,000,000 2014 12 31
2014 12 31 2013 12 31
2014 2013

1,777,335,351 2,074,772,175
9,174,388 7,691,968
9,691,913 10,721,742
1,796,201,652 2,093,185,885

2014 2013
1,144,030,619 825,519,547
129,898,267 322,891,006
2,566,131 1,987,230

1,276,495,017 1,150,397,783
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24
2013 26
2014 12 31
1,793,812,098

2014
1,777,275,323
1,179,541
15,357,234
1,793,812,098

2014 2013
0 616,426
197,999 221,295
101,975 99,485
32,654 31,675
332,628 968,881

860,565,286 2013
2014 2013

597,989 659,342
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2014 2013
1,033,744 2,234,684

2014 2013
222,886 0
75,048 0
216,776 44,196
109 206
68,759 63,368
104,168 35,290
687,746 143,060

2014 2013
79,036 62,292
2,732 14,367
3,483 185,415
85,251 262,074
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2014 2013
18 13
63 46
66 70
147 129
25
2014 2013
3,957,339 3,497,500
2014 12 31 2013 12 31
26
2014 2013
1,088,220 993,513
338,691 358,762
1,028,640 688,726
1,364,404 1,150,094
951,111 951,587
219,810 238,482
3,615,825 3,473,334
8,360,247 4,509,983
3,800,346 3,199,045
1,067,576 884,058
21,834,870 16,447,584
27
27.1.
2014 2013
6,931,276 4,382,732
11 0 1,100,619
2,091,003 1,311,952
11 0 330,627

9,022,279 7,125,930
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27.2.
2014 2013
25,895 29,488
714,359 1,539,239
38,145 41,363
778,399 1,610,090
21,400 25,895
28
2014 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

2014 12 31 2013 12 31
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30
30.1.
2014 12 31

537 0 0 0 537
186,862,911 0 0 0 186,862,911
1,481,577,409 635,981,900 0 0 2,117,559,309
626,640 0 0 0 626,640

0 0 0 15,101 15,101
1,669,067,497 635,981,900 0 15,101  2,305,064,498
1,150,186,003 0 0 0 1,150,186,003
1,044,062,326 0 0 0 1,044,062,326
597,989 0 0 0 597,989
2,194,846,318 0 0 0 2,194,846,318
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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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1,315,371,712 19,508,000 0 1,334,879,712 17,385,860

584,751,638 8,470,350 0 593,221,988 2,219,840

1,900,123,350 27,978,350 0 1,928,101,700 19,605,700

1,477,239,921 19,649,249 0 1,496,889,170 17,027,937

278,714,687 0 0 278,714,687 1,929,860

1,755,954,608 19,649,249 0 1,775,603,857 18,957,797
2014 12 31 2014 12 31
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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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30.3.
2014 12 31
2014 2013
186,863,448 301,442,312
186,863,448 301,442,312
2,117,559,309 2,476,331,814
173,637,181 343,710,530
771,353,251 1,171,519,975
1,168,315,602 955,164,323
2,670,673 4,698,921
1,582,602 1,238,065
626,640 1,123
181,251 0
0 0
445,389 1,123
15,101 3,416
12,101 0
3,000 3,416

2,305,064,498 2,777,778,665
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30.4.
2014 12 31
2014 2014
530,258,219 1,647,715
788,394,261 23,077,972
16,227,232 215,698
593,221,988 1,689,360
1,928,101,700 26,630,745
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
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2014
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2014

(in USD)
ASSETS

Notes 2014 2013
Cas@,balanceswithcentralbanks and post 30.1.. 30.3. 186.863.448 301.442 312
office banks
Loans and advances to credit institutions géiﬁ;’30.3 2.117.559.309 2.476.331.814
a) repayable on demand 1.203.577.409 1.851.410.714
b) other loans and advances 913.981.900 624.921.100
Loans and advances to customers 30.1., 30.3. 626.640 1.123
Shares and other variable-yield securities géﬁi,SO.l., 15.101 3.416
Shares in affiliated undertakings 4,5,15 9.174.388 7.691.968
Tangible assets 5 6.710.869 7.726.217
Other assets 181 448
Prepayments and accrued income 6, 15 27.463.192 31.426.246
TOTAL ASSETS 7 2.348.413.128 2.824.623.544

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, 2014
(in USD)
- continued -

LIABILITIES

Notes 2014 2013
Amounts owed to credit institutions 15, 30.1. 1.150.186.003 841.603.737
a) repayable on demand 1.150.186.003 841.603.737
Amounts owed to customers 8, 15, 30.1. 1.044.062.326 1.826.491.962
a) repayable on demand 1.044.062.326 1.826.491.962
Other liabilities 9 1.788.497 1.142.046
Accruals and deferred income 10, 15 8.932.711 7.756.599
Provisions 8.954.470 6.465.624
a) provisions for taxation 11 7.982.242 5.409.139
b) other provisions 12 972.228 1.056.485
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 77.800.912 77.800.912
Result brought forward 14 22.247 41.047
Profit for the financial year 19.547.993 26.203.648
TOTAL LIABILITIES 17 2.348.413.128 2.824.623.544

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, 2014

(in USD)
Notes 2014 2013
Contingent liabilities 18, 30.1. 597.989 659.342
of which:
guarantees w0 et lesged
Fiduciary operations 21 62.811.807.217 77.004.151.577

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, 2014
(expressed in USD)
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2014

(in USD)
Notes 2014 2013
Interest receivable and similar income 8.018.852 9.698.265
Interest payable and similar charges (1.539.763) (1.538.622)
Income from securities 140 17
Income from shares and other variable yield
- 140 17
securities
Commission receivable 105.997.544 107.246.076
Commission payable (45.651.511) (50.107.569)
Net profit on financial operations 3.579.481 3.548.410
Other operating income 22 687.746 143.060
General administrative expenses (39.883.592) (32.260.264)
a) staff costs 24, 25 (18.048.722) (15.812.680)
of which:
- wages and salaries (15.018.938) (12.847.942)
- social security costs (2.071.294) (1.791.205)
of which:
- SOC|gI security costs relating to (1.302.395) (1.149.441)
pensions
b) other administrative expenses 16, 26 (21.834.870) (16.447.584)
Yalueapjustments in respect of tangible and (1.774.975) (1.527.631)
intangible assets
Other operating charges 23 (85.251) (262.074)
Tax on profit on ordinary activities 11, 27.1. (9.022.279) (7.125.930)
Profit onordinary activities after tax 20.326.392 27.813.738
chertaxesnotshownundertheprecedlng 27 2. (778.399) (1.610.090)
items
Profit for the financial year 19.547.993 26.203.648

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, 2014

196/266



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014

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 major 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%.

On August 7, 2014, Mitsubishi UFJ Global Custody S.A has established an external branch located at
Ormonde House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody S.A._,
Dublin Branch is registered as credit institution pursuant to UE Regulation, 1993, under the
number 907648.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking
Corporation Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business policy and
valuation principles, unless prescribed by the legal requirements existing in Luxembourg, are
determined and monitored by the Board of Directors in accordance with those applied in Mitsubishi
UFJ Financial Group.

Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account of third
parties either within or outside the Grand-Duchy of Luxembourg, of any banking or financial
operations, as well as all other operations, whether industrial or commercial or in real estate,
which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activities on investment management services.

A significant volume of the Bank"s transactions is concluded directly or indirectly with
companies of The Bank of Tokyo-Mitsubishi UFJ Ltd. Group.

Annual accounts

The Bank prepares its annual accounts in US Dol lars (USD), the currency inwhich the capital is
expressed. The Bank"s accounting year coincides with the calendar year.

- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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.

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.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

The Bank has not constituted any provision for forward derivatives Loss as of December 31, 2014
(2013: USD 83.244).

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.

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, 2014 (2013: USD 0).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

2.7. 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.

2.8. Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and intangible
fixed assets with limited useful economic lives is reduced by value adjustments calculated to
write off the value of such assets systematical ly over their useful economic lives as fol lows:

Hardware equipment: 4 years;
Software: 4 years and 5 years;
Other intangible assets: 5 years;
Other tangible assets: 10 years.

2.9. Shares in affiliated undertakings

At the Balance Sheet date, shares in affiliated undertakings held as financial fixed assets are
stated at the lower of cost or market value.

2.10. Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they relate.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand may be analysed

according to their remaining maturity as follows:

Not more than three months
More than three months but less than one year

NOTE 4 - TRANSFERABLE SECURITIES

2014 2013

USD USsD
278.000.000 202.921.100
635.981.900 422.000.000
913.981.900 624.921.100

Transferable securities shown under the items“ Shares in affiliated undertakings” and

“ Shares and other variable yield securities” consist entirely of unlisted securities for
USD 9.174.388 and USD 15.101 (2013: USD 7.691.968 and USD 3.416).

As of December 31, 2014, the share capital of* MUGC LUX MANAGEMENT S.A.” reached an amount

of EUR 7.375.041,83 (2013: EUR 5.375.041,83).

On July 2 2014, the Bank has proceeded to an additional investment of EUR 2.000.000 (USD 2.420.100)
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 col lective undertaking investment).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

Summary of shares in affiliated undertakings

At December 31, 2014, the Bank held at least 20 % of the capital of the following companies:

Capital and Result for the

Cost Cap;;?é reserves at year ended

31/12/2014 31/12/2014

usb % usD usb

MUGC LUX MANAGEMENT S.A. 8.924.169 100 % 10.934.250 675.597
MITSUBISHI UFJ INVESTOR 250.219 100 % 784.137 162.480

SERVICES Limited *

"Former ly known as Mitsubishi UFJ Global Custody Japan Limited.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- 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 Gross Net value
value at Additions Disposals Exchange value at Cumulative at the end
the . the end of
- difference value of the
beginning the . . .
of the Financial adjustments financial
financial year year
year
UsD UsD UsD usD UsD usD usD
1. Shares in
affiliated 7.691.968 2.420.100 0 (937.680) 9.174.388 0 9.174.388
undertakings
iésligglble 17.037.709 1.701.049  (10.733) (2.076.006) 16.652.019  9.941.150 6.710.869
a) Hardware  1.408.133 106.567 0 (171.578) 1.343.122 931.816 411.306
b) Software 12.931.718 1.487.709 0 (1.575.700) 12.843.727 7.929.898 4.913.829
c) Other
fixtures
and
fittings,
flat 2.697.858 106.773 (10.733)  (328.728) 2.465.170 1.079.436 1.385.734
furniture,
equipment
and
vehicles
3. Intangible 4 g5 4ag 0 0 0 1.945.439  1.945.439 0
assets
Goodwill
acquiredfor ; g,5 439 0 0 0 1.945.439  1.945.439 0
valuable
Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2014 2013

UsD usD

Prepaid income taxes 135.976 154.843
Accrued interest income 1.180.222 1.269.077
Prepaid general expenses 2.019.667 1.122.237
Commission on fiduciary operations 1.809.510 2.261.991
Commission on global custody 10.614.920 10.384.372
Commission on investment funds 4.134.906 5.091.460
Other prepayments (including VAT) 6.806.745 8.778.600
covered by foreign sxchange svp T 53 114547
Commission from Management Companies 71.322 928.832
Other accrued income 164.301 289.387
27.463.192 31.426.246

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2014, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 855.104.291 (2013: USD 921.184.434).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2014, debts other than those repayable on demand amounted to USD O (2013: USD
0).

NOTE 9 - OTHER LIABILITIES

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

2014 2013

usD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930

1.788.497 1.142.046
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

usb usb

Accrued interest expenses 146.678 99.254
Accrued general expenses 2.531.401 193.545
Accrued commission 6.241.224 7.453.300
Other accrued expenses 467 2.157
Other suspense receipt 12.941 8.343
8.932.711 7.756.599

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 froma timing

difference and the Bank has provided for revenue taxes on the accounting income as deferred

taxation.
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At December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign exchange
gain on equity has compensated the accumulated negative position. Consequently the deferred tax
liability amounting to USD 3.805.528 (EUR 2.761.731) as of December 31 2013 has been reduced to USD
0 as of December 31, 2014.

At December 31, 2014, the Bank has no deferred taxes balances in its books.

NOTE 12 - OTHER PROVISIONS

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

2014 2013

usD usb

Provision for remuneration 972.228 973.241
;rgv;3|on for unrealised losses on forward deals (note 0 83244
972.228 1.056.485

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.
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NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

UsD usD usD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

- 1gin5fer to reserves for Net Worth 3.101.000 (3.101.000)

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

Balance at December 31, 2014 3.711.797 74.089.115 22.247

Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to
at least 5% of the annual net profit until such reserve is equal to 10% of the share
capital. This appropriation is made in the following year. Distribution of the legal
reserve is restricted. This requirement is satisfied as the Bank has reached 10% of the
issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part
of the net worth tax due for that year. This tax credit is however, limited to the amount
of the corporate income tax due for the 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 13.008.157 (2013: USD
13.989.115).
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As resolved in the Annual General Meeting dated March 26, 2014, the Bank has al located an amount of
USD 3.101.000 to Reserve for Net Worth Tax and reversed the available Net worth tax constituted in
2008 which amounted to USD 4.081.958 (EUR 2.900.000). The accumulated balance of special reserve

Tor Net Worth Taxes states as fol lows as at December 31, 2014.

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
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 3.101.000 2.250.445
Balance at December 31, 2014 13.008.157 9.737.739

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, 2014.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2014 (and December 31, 2013), the following balances with related
parties are outstanding:

ASSETS
2014 2013
usb usD
Loans and advances to credit institutions 1.777.335.351  2.074.772.175
Shares in affiliated undertakings 9.174.388 7.691.968
Prepayments and accrued income 9.691.913 10.721.742

1.796.201.652  2.093.185.885
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LIABILITIES
2014 2013
usD usD
Amounts owed to credit institutions 1.144.030.619 825.519.547
Amounts owed to customers 129.898.267 322.891.006
Accruals and deferred income 2.566.131 1.987.230

1.276.495.017 1.150.397.783

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,
2014 and for the year then ended.

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 the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2014, the amount towards the group falling under this exemption amounts
to USD 1.793.812.098 and can be analysed as follows:

2014

UsD

Loans and advances to credit institutions 1.777.275.323
Prepayments and accrued income 1.179.541
Foreign exchange transactions (Market Risk method) 15.357.234

1.793.812.098
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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 fol lows:

2014 2013

usb UsD

Consultancy fees related to support in the migration 0 616.426
of front office system *

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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, 2014, the aggregate amounts of liabilities denominated in foreign
currencies translated into USD is USD 860.565.286 (2013: USD 923.568.968).

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

As at the year-end, there were no related party balances.
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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 ltems, but which are significant for the purposes of assessing the
financial situation of the Bank. Details of such commitments are as fol lows:

2014 2013
usb usb
Commitments in respect of fixed rental payments 1.033.744 2 234684

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, 2014 and 2013:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the
purposes of covering the existing positions.

NOTE 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.
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NOTE 22 - OTHER OPERATING INCOME

2014 2013
usD UsD
Adjustment of overpayment of VAT related to previous 299 886 0
years
Sub-Rental Fee received from the Management Company 75 048 0
(Service level agreement) )
Income from the adjustment of general expenses
regarding previous years 216.776 44.196
Adjustment for interest previous years 109 206
Adjustment for commission previous years 68.759 63.368
Other 104.168 35.290
687.746 143.060
NOTE 23 - OTHER OPERATING CHARGES
2014 2013
usb UsD
Charges from the adjustment of general expenses
regarding previous years 79-036 62.292
Commission previous years 2.732 14367
Others operating losses 3.483 185.415
85.251 262.074

NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

Senior management 18 13
Middle management 63 46
Employees 66 70

147 129
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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:

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

As at December 31, 2014 and 2013, the Bank did not grant any advances and credits to the members of
the Board of Directors and General Management.

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2014 2013

UsD UsD

Rent and related expenses 1.088.220 993.513
Telecommunication expenses 338.691 358.762
Professional fees 1.028.640 688.726
Data charges 1.364.404 1.150.094
Maintenance 951.111 951.587
Travelling, moving, business trips 219.810 238.482
Service fee 3.615.825 3.473.334
System cost 8.360.247 4.509.983
Service contracts 3.800.346 3.199.045
Other expenses 1.067.576 884.058

21.834.870 16.447.584
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NOTE 27 - TAX
27.1. Taxon profitonordinary activities
2014 2013
usD usD
Corporate Income Tax 6.931.276 4.382.732
Deferred Corporate Income Tax (note 11) 0 1.100.619
Municipal Business Tax 2.091.003 1.311.952
Deferred Municipal Business Tax (note 11) 0 330.627
9.022.279 7.125.930
27.2. Other taxes not shown under the preceding items
2014 2013
usD usD
Net worth tax* 25.895 29.488
VAT 714.359 1.539.239
Other taxes 38.145 41.363
778.399 1.610.090

*This represents minimum net worth tax due of EUR 21.400 (USD 25.895).

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2014, 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.
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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 Dépéts,
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.

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, 2014 (and December 31, 2013), 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, 2014, the analysis of primary non-trading financial instruments (the Bank has

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

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 537 0 0 0 537
Balances with the BCL 186.862.911 0 0 0 186.862.911
Loans and advances to credit 1.481.577.409  635.981.900 0 0 2.117.559.309
institutions
Loans and advances to customers 626.640 0 0 0 626.640
Share§ gnd other variable yield 0 0 0 15.101 15.101
securities
Total 1.669.067.497  635.981.900 0 15.101 2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed
as contingencies
Guarantees and assets pledged as 597.989 0 0 0 597.989
collateral security
Total 2.194.846.318 0 0 0 2.194.846.318
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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:

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 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-balance sheet items disclosed
as contingencies
Guarantees and a§sets pledged as 659342 0 0 0 659342
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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30.2. Derivative non-trading financial instruments

As at December 31, 2014, the analysis of OTC derivative non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

- > 1 year > 5 -
23 3 months > g To;:;sr g years Total Fair value
* years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.315.371.712 19.508.000 0 0 1.334.879.712 17.385.860
Swaps 584.751.638 8.470.350 0 0 593.221.988 2.219.840
Total 1.900.123.350 27.978.350 0 0 1.928.101.700 19.605.700
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.477.239.921 19.649.249 0 0 1.496.889.170 17.027.937
Swaps 278.714.687 0 0 0 278.714.687 1.929.860
Total 1.755.954.608 19.649.249 0 0 1.775.603.857 18.957.797

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2014 and a value date after December 31, 2014.
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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:
> 1 year >5

23 3 months > 3 months - Total Fair value
1 year 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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30.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2014, the Bank is exposed to the following credit risk on primary non-trading
financial instruments:

2014 2013
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 186.863.448 301.442.312
EU member countries 186.863.448 301.442.312
Loans and advances to credit institutions 2.117.559.309 2.476.331.814
EU member countries 173.637.181 343.710.530
North & Central America 771.353.251 1.171.519.975
Asia 1.168.315.602 955.164.323
Europe, non-EU member countries 2.670.673 4.698.921
Australia and New Zealand 1.582.602 1.238.065
Loans and advances to customers 626.640 1.123
EU member countries 181.251 0
Asia 0 0
North & Central America 445 .389 1.123
Shares and other variable yield securities 15.101 3.416
North & Central America 12.101 0
EU member countries 3.000 3.416

Total 2.305.064.498 2.777.778.665
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30.4. Information on derivative non-trading financial instruments

As at December 31, 2014, the Bank is exposed to the following credit risk on derivatives non-

trading financial instruments:

2014 2014
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 530.258.219 1.647.715
America 788.394.261 23.077.972
Asia 16.227.232 215.698
Swaps
EU member countries 593.221.988 1.689.360
Total 1.928.101.700 26.630.745
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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

223/266



224/266

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

76

23 103

28 29
120.87



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Qa

2015

30

1.1 519,439,178.00 62,784,613
1.2 34,858,941.00 4,213,400
1.2.1 34,858,941.00 4,213,400
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 11,186,554.00 1,352,119
1.4.1 11,186,554.00 1,352,119
1.4.2

1.4.3

1.5 2,906,711,056.00 351,334,165
1.5.1

1.5.2 2,906,711,056.00 351,334,165
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 1,535,715.00 185,622
1.9.1 1,535,715.00 185,622
1.9.2

1.10 4,450,467.00 537,928
1.10.1

1.10.99 4,450,467.00 537,928
1.12 125,205.00 15,134
1.12.1 125,205.00 15,134
1.12.2 0.00 0
1.13 26,301,732.00 3,179,090
1.14

1.15 3,504,608,848.00 423,602,071
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2015

30

2.1

2.2 33,793,836.00 4,084,661
2.2.1 33,793,836.00 4,084,661
2.2.2

2.2.3

2.2.4

2.2.5
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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 statements of
financial position, including the schedule of investments, as at 30 September 2015, 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 2015, and its financial performance
and its cash flows for the year then ended in accordance with International Financial
Reporting Standards.

PricewaterhouseCoopers
Cayman Islands

23 December 2015
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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, 2014 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, 2014, 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 13, 2015
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