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2018

108,038,138.51 98.73

2,550, 614.44 1.27
200,588, 752.95

( 17,610 ) 100.00

2018

157,715,721.20 79.62

26,996,859.32 13.63

2.871,650.28 1.45

10,495, 967.26 5.30
198,080, 198.06

( 17,389 ) 100.00
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2018

Goldman Sachs Institutional Funds, plc - Goldman

1 Sachs Australia Enhanced Income Fund 1,360,806.28 129.89 176,755,897.73 145.53 198,038,138.51 98.73
2018
1 NATIONAL AUSTRALIA BANK LTD FRN 06/29/2049 2049 29 2.9600 | 21,981,800.00 0.74| 16,371,813.35 0.79 | 17,362,056.44 8.77
2 CROWN RESORTS LTD FRN 04/23/2075 2075 23 5.7650 | 13,407,600.00 0.87 | 11,643,875.15 1.01 | 13,569,288.42 6.85
3 MACQUARIE FINANCE LTD FRN 01/29/2049 2049 29 3.5000 | 16,132,200.00 0.69 | 11,177,603.59 0.82 | 13,171,452.60 6.65
4 COMMONWEALTH BANK AU FRN AUAUD 31/12/49 AUD 2049 12 31 4.5700 | 11,371,700.00 0.93 | 10,556,067.46 0.98 | 11,185,310.81 5.65
5 WESTPAC BANKING CORP FRN 08/22/2023 2023 22 4.0250 9,926,500.00 1.01| 10,055,482.67 1.01 9,979,802.20 5.04
6 SUNCORP GROUP LTD FRN 11/22/2023 2023 11 22 4.5750 8,580,600.00 1.02 8,786,729.15 1.01 8,689,569.91 4.39
7 APT PIPELINES LTD FRN 09/30/2072 2072 30 6.2900 8,425,700.00 1.04 8,757,986.03 1.00 8,427,443.17 4.25
8 TATTS GROUP LTD FRN 07/05/2019 2019 4.9050 6,546,700.00 1.02 6,691,873.79 1.03 6,716,070.70 3.39
9 MULTIPLEX SITES TRUST AUD 100.0000 PFD 5.6050 73,618.00 81.59 6,006,809.08 80.00 5,889,440.00 2.97
10 | SEEK LTD FRN 04/28/2022 2022 28 4.0800 5,000,000.00 1.00 5,021,380.00 1.02 5,076,070.00 2.56
11 | CB AUSTRALIA/NEW ZEALAND AUD 100.0000 PFD 5.6700 41,174.00 102.82 4,233,517.22 103.86 4,276,331.64 2.16
12 | SEVEN GROUP HOLDINGS 100 PFD 6.6650 45,259.00 82.42 3,730,449.24 84.75 3,835,700.25 1.94
13 | AMP LTD FRN 12/31/2165 2165 12 31 5.9100 3,500,000.00 1.00 3,500,000.00 1.01 3,547,288.50 1.79
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14 | SUNCORP-METWAY LTD FRN 05/29/2049 2049 29 2.4600 |  4,646,000.00 0.64 | 2,084,212.47 0.74 |  3,460,074.40 1.75
15 | AGL ENERGY LTD 5% 11/05/2021 2021 11 5.0000 [  3,000,000.00 0.99 | 2,983,410.00 1.05 | 3,155,781.00 1.59
16 | AAl LTD FRN 11/18/2040 2040 11 18 5.0200 |  3,000,000.00 1.00 |  3,000,000.00 1.05 |  3,147,999.00 1.59
17 | AUSTRALIA & NEW ZEALAND BANKIN FRN 2026 17 4.4200 [ 3,000,000.00 1.00 |  3,000,000.00 1.05| 3,136,890.00 1.58
05/17/2026
18 | INSURANCE AUSTRALIA LTD FRN 03/19/2040 2040 19 4.5850 [ 3,000,000.00 1.03| 3,077,970.00 1.02 | 3,051,171.00 1.54
19 | CHALLENGER LIFE CO LTD FRN 11/24/2042 2042 11 24 3.8300 |  3,000,000.00 1.00 | 3,000,000.00 1.02| 3,045,543.00 1.54
20 | INVESTA OFFICE FUND 4.26% 04/05/2024 2024 4.2620 |  3,000,000.00 1.00 | 3,000,000.00 1.00| 3,021,783.00 1.53
21 | AWP LTD FRN 12/01/2027 2027 12 3.5450 |  3,000,000.00 1.00 | 3,000,000.00 1.00| 3,019,815.00 1.52
22 | NUFARM FINANCE Nz LTD FRN 0472972049 2049 29 5.8000 |  3,234,600.00 0.84 | 2,714,770.35 0.88 | 2,855,100.28 1.44
23 | SO encT BANK OF AUSTRALIA FRY 2026 4.4000 | 2,500,000.00 1.00 | 2,500,000.00 1.04| 2,611,072.50 1.32
24 | ALUMINA LTD 6.75% 1171972019 2019 11 19 6.7500 |  2,500,000.00 0.99 [ 2,486,275.00 1.04 | 2,606,740.00 1.32
25 | AUST & Nz BANKING GROUP AUD 100.0000 PFD 4.9950 25,432.00 | 100.45 | 2,554,578.88 | 101.69 | 2,586,180.08 1.31
26 | AUSTRALIAN UNITY LTD FRN 12/15/2020 2020 12 15 4.6000 [ 2,491,800.00 1.00| 2,517,770.38 1.04 | 2,586,132.73 1.31
27 | AcL ENERGY LTD FRN 06/08/2039 2039 5.5550 |  2,425,300.00 1.04| 2,510,407.97 1.04 | 2,525,048.18 1.27
28 | crRoWN RESORTS LTD FRN 09/14/2072 2072 14 6.7650 |  2,276,100.00 1.04| 2,377,772.42 1.02| 2,311,872.41 1.17
29 | AURIZON NETWORK PTY LTD 5.75% 10/28/2020 2020 10 28 5.7500 |  2,000,000.00 1.07| 2,132,010.00 1.07 | 2,142,792.00 1.08
(2018
1 E%STS”RESEE\S/EZ”ESED plc - Goldman Sachs AUS 2,871,650.28 1.00 2,871,650.28 1.00 2,871,650.28 1.45
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2017 2018

2013 76,379,830.57 8,309,361,768 9.13 993
2014 49,744,189.17 5,411,670,340 8.24 896
2015 59,912,168.14 6,517,844,772 5.98 651
2016 56,970,642.30 6,197,836,176 6.40 696
2017 30,990,659.53 3,371,473,850 6.59 717
2017 47,922,951.01 5,213,537,840 6.50 707
45,229,884.25 4,920,559,108 6.46 703

43,514,417.53 4,733,933,483 6.32 688

43,559,881.97 4,738,879,560 6.31 686

43,447,597.91 4,726,664,177 6.49 706

31,909,054.52 3,471,386,041 6.76 735

31,509,993.95 3,427,972,242 6.70 729

30,990,659.53 3,371,473,850 6.59 717

10 30,105,502.66 3,275,177,634 6.46 703

11 29,902,418.29 3,253,084,086 6.39 695

12 30,472,968.80 3,315,154,276 6.59 717

2018 31,293,782.91 3,404,450,643 6.80 740
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2013 89,503,879.46 7,857,545,578 10.13 889
2014 129,976,554 .66 11,410,641,734 9.88 867
2015 164,865,354.37 14,473,529,460 9.10 799
2016 143,729,212.38 12,617,987,555 8.90 781
2017 117,232,957.90 10,291,881,374 9.00 790
2017 130,270,698.35 11,436,464,608 9.03 793
126,747,976.94 11,127,204,896 9.05 794

121,608,673.52 10,676,025,448 9.02 792

122,829,758.62 10,783,224,509 9.06 795

121,775,917.13 10,690,707,765 9.04 794

120,010,727.23 10,535,741,744 9.06 795

118,107,687.04 10,368,673,845 9.04 794

117,232,957.90 10,291,881,374 9.00 790

10 112,456,405.17 9,872,547,810 9.02 792

11 114,482,278.80 10,050,399, 256 9.01 791

12 114,224,868.04 10,027,801,165 9.02 792

2018 113,187,540.55 9,936,734,185 8.99 789
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2013 7,469,784,413 10,172
2014 8,184,213,894 10,011
2015 10,775,093,560 9,337
2016 5,360,559,728 9,138
2017 4,603,090,032 9,271
2017 5,230,292,578 9,269
5,157,504,994 9,288

5,098,914,238 9,272

5,096,966,784 9,318

4,938,218,977 9,294

4,663,526,499 9,325

4,619,876,260 9,300

4,603,090,032 9,271

10 4,487,761,921 9,293

11 4,481,280,547 9,287

12 4,302,812,110 9,290

2018 4,309,368,431 9,277
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2012 26 0.77 84
2013

2013 10 0.84 91
2014

2014 10 0.76 83
2015

2015 10 0.36 39
2016

2016 10 0.36 39
2017

2017 0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

10 0.03 3

11 0.03 3

12 0.03 3

2018 0.03 3
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2012 26 0.77 68
2013

2013 10 0.84 74
2014

2014 10 0.84 74
2015

2015 10 0.54 47
2016

2016 10 0.48 42
2017

2017 0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

10 0.04 4

11 0.04 4

12 0.04 4

2018 0.04 4
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2012 26 440
2013

2013 10 480
2014

2014 10 480
2015

2015 10 280
2016

2016 10 240
2017

2017 20

20

20

20

20

20

20

20

10 20

11 20

12 20

2018 20
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2012 26 1.00
2013
2013 10 0.55
2014
2014 10 18.20
2015
2015 10 13.04
2016
2016 10 8.59
2017
x 100
10.00 10.00
10,000
2012 26 9.00
2013
2013 10 5.82
2014
2014 10 0.61
2015
2015 10 3.74
2016
2016 10 6.52
2017
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2012 26 6.12
2013
2013 10 3.14
2014
2014 10 1.94
2015
2015 10 0.87
2016
2016 10 4.08
2017
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2012
2013

26

19,829,446.66
(19,829,446.66)

11,463,030.25
(11,463,030.25)

8,366,416.41
(8.366,416.41)

2013
2014

10

1,596,945.46
(1,596,945.46)

3,928,264.03
(3,928,264.03)

6,035,007.84
(6,035,097.84)

2014
2015

10

7,083,728.95
(7,083,728.95)

3,106,480.39
(3,106,480.39)

10,012, 346.40
(10,012,346.40)

2015
2016

10

2,126,238.83
(2,126,238.83)

3,240,229.78
(3,240,229.78)

8,898, 355.45
(8,898,355.45)

2016
2017

10

1,300,852.71
(1,300,852.71)

5,499,332.83
(5,499,332.83)

4,699,875.33
(4,699,875.33)

2012
2013

26

19,714,285.92
(19,714,285.92)

10,878,127.71
(10,878,127.71)

8,836,158.21
(8.836,158.21)

2013
2014

10

6,921,628.11
(6,921,628.11)

2,600,540.12
(2.,600,540.12)

13,157,246.20
(13,157, 246.20)

2014
2015

10

8,194,864.28
(8,194,864.28)

3,241,215.43
(3,241,215.43)

18,110, 895.05
(18,110, 895.05)

2015
2016

10

2,541,868.77
(2,541,868.77)

4,511,290.73
(4,511,290.73)

16,141,473.09
(16,141,473.09)

2016
2017

10

2,252,957.23
(2,252,957.23)

5,373,104.64
(5,373,104.64)

13,021,325.68
(13,021,325.68)
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2012 26 977,974.90 243,624.93 734,349.97
2013 (977,974.90) (243,624.93) (734,349.97)
2013 10 313,030.55 229,848.17 817,532.35

0L (313,030.55) (229,848.17) (817,532.35)
2014 10 778,849.13 442,321.19 1,154,060.29
2015 (778,849.13) (442,321.19) (1,154,060.29)
2015 10 44,419.21 611,864.54 586,614.96

2016 (44,419.21) (611,864.54) (586,614.96)
2016 10 120,877.06 210,985.11 496,506.91

2017 (120,877.06) (210,985.11) (496,506.91)
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2017 30
2017 30 2016 30

©) 207,703,937 18,234,329 286,145,072 25,120,676
258,521 22,696 1,360,498 119,438
) 1,292,437 113,463 902,390 79,221
15 1 490 43
@ 12 4,131,989 362,747 4,803,373 421,688
213,386,899 18,733,236 293,211,823 25,741,066
©) 760,937 66,803 2,738,157 240,383
1,303,000 114,390 905,229 79,470
@) 912,355 80,096 589,986 51,795
@ 445,803 39,137 589,986 51,795
@) 260,215 22,844 1,359,370 119,339
55,427 4,866 56,501 4,960
() 27,016 2,372 39,212 3,442

25,553 2,243
) 17,867 1,569 10,037 881
©) 16,540 1,452 4,490 394
@ 16,140 1,417 46,830 4,111
©) 8,588 754 5,920 520
D) 6,724 590 5,920 520
3,856,165 338,533 6,351,638 557,610
209,530,734 18,394,703 286,860, 185 25,183,456

2017 30
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2017 30 2016 30
() 26,148 2,296 45,816 4,022
14,804,803 1,299,714 8,879,284 779,512
(9,964,348) (874,770) 5,272,713 462,891

5,801,397 509,305 8,740,207 767,303

807,881 70,924 (1,701,142) (149,343)

11,475,881 1,007,468 21,236,878 1,864,386

() 1,212 106
@) 1,969,127 172,870 2,644,419 232,154
') 1,969,127 172,870 2,661,070 233,615
(©) 127,374 11,182 166,365 14,605
©) 99,834 8,764 112,928 9,914
82,381 7,232 99,352 8,722

©) 73,842 6,483 99,166 8,706
) 58,605 5,145 62,071 5,449
49,881 4,379 63,261 5,554

") 30,380 2,667 33,055 2,902
©) 24,614 2,161 33,055 2,902
3,401 299 3,407 299

4,488,566 394,051 5,979,361 524,928

6,987,315 613,416 15,257,517 1,339,457

(h) 10 11,683,367 1,025,683 17,260,085 1,515,263
(4,696,052) (412,266) (2,002,568) (175,805)
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2017 30
2017 30 2016 30
286,860,185 25,183,456 379,206,799 33,290,565
45,163,388 3,964,894 44,420,177 3,899,647
(117,796,787)  (10,341,380)  (134,764,223)  (11,830,951)
(4,696,052) (412,266) (2,002,568) (175,805)
209,530,734 18,394,703 286,860,185 25,183,456
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2017 30

2017 30 2016
(4,696,052) (412,266) (2,002,568) (175,805)
(264) (23) 1,177 103
(h)y 10 11,683,367 1,025,683 17,260,085 1,515,263
(26,148) (2,296) (45,816) (4,022)
1,212 106
6,960,903 611,008 15,214,090 1,335,645
1,101,977 96,743 305,738 26,841
475 42 370 32
78,441,135 6,886,347 90,089,247 7,908,935
397,771 34,920 (729,247) (64,021)
a) 322,369 28,301 (186,224) (16,349)
25,553 2,243 (28,825) (2,531)
©) 12,050 1,058 (21,785) (1,913)
) 2,668 234 (622) (55)
) 7,830 687 (1,999) (175)
h) 804 71 (622) (55)
(1,074) (94) 8,406 738
(b) (12,196) (1,071) (12,888) (1,131)
)] (30,690) (2,694) 17,722 1,556
(d) (144,183) (12,658) (186,224) (16,349)
(1,977,220) (173,580) 2,621,651 230,155
85,108,172 7,471,646 107,088,788 9,401,325
26,148 2,296 45,816 4,022
(1,212) (106)
85,134,320 7,473,942 107,133,392 9,405,240
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2017 30 2016 30

44,773,341 3,930,652 45,150,943 3,963,801
(118,895,942)  (10,437,875)  (135,076,300)  (11,858,348)

(11,683,367) (1,025,683)  (17,260,085) (1,515,263)

(85,805, 968) (7,532,906)  (107,185,442) (9,409,810)

264 23 1,177) (103)
(671,384) (58,941) (53,227) (4,673)
4,803,373 421,688 4,856,600 426,361
4,131,989 362,747 4,803,373 421,688
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2017 30

2011 2010 10

2017

2017 14
2012 26
2012 26
2012 26

106/272



30

47,347,799

64,736,892

(a

2017
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30
97.46
307105

2017

258,521

2016

1,360,498
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2017

14
100
2017 30
30
1,295,901
2016 30
30
902,933

2016
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39

39

2017 30 2016 30

(@ (b
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2017

(d
30 2016
292,385,298
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2017 30 2016 30
2017 30
2017 30
207,683,139 207,683,139
20,798 20,798
207,683,139 20,798 207,703,937
2017 30
2017 30
760,937 760,937
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2016 30
2016 30
284,953,988 284,953,988
1,191,084 1,191,084
284,953,988 1,191,084 286,145,072
2016 30
2016 30
2,738,157 2,738,157
2,738,157 2,738,157
2017 30 2016 30
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10 100
10,000 10,000
10 100
2017 30 2016 30
2015 30 18,210,794 1,154,060 10,012,346
2,448,770 44,419 2,126,239
(4,511,291) (612,106) (3,240, 230)
2016 30 16,148,273 586,373 8,898,355
2,246,158 120,877 1,405,391
(5.373,105) (212,637) (5,506,633)
2017 30 13,021,326 494,613 4,797,113

119/272



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

2017 30 2016 30
117,233,899 9.003223 143,789,733 8.904341
51,924,523 9,271.023048 68,764,149 9,087.636656
40,372,312 6.593904 74,306,303 6.390271
10
2017 30 2016 30

11
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2017 30
4,125,099 6,890 4,131,989
207,703,937 207,703,937
258,521 258,521
1,292,452 1,292,452
4,125,099 209,261,800 213,386,899
760,937 760,937
1,303,000 1,303,000
1,792,228 1,792,228
3,856,165 3,856,165
2016 30
4,803,373 4,803,373
286,145,072 286,145,072
1,360,498 1,360,498
902,880 902,880
4,803,373 288,408,450 293,211,823
2,738,157 2,738,157
905,229 905,229
2,708,252 2,708,252
6,351,638 6,351,638
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2017 30
171,595,715 15,196,377 7,421,562 2,855,823 197,069,477
171,595,715 15,196,377 7,421,562 2,855,823 197,069,477
2016 30
240,175,793 35,068,544 6,807,513 4,139,739 286,191,589
240,175,793 35,068,544 6,807,513 4,139,739 286,191,589
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2017 30 2016 30

2017 30 2016 30
4,131,989 4,803,373
20,798 1,191,084
258,521 1,360,498
1,292,437 902,390
15 490
5,703,760 8,257,835
2017 30 2016 30
100.00 100.00

100.00 100.00
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88.312206 77.493044
0.783500 0.765250
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2017 30

1,460,295 207,683,139 99.12
207,683,139 99.12

29/09/2017  AUD 117,795 JPY 10,104,195 Westpac Corp 3,380 0.00
25/10/2017 AUD 111,285 JPY 9,794,691 UBS AG 225 0.00
25/10/2017 AUD 248,235 JPY 21,608,000 JP Morgan Chase & Co 3,227 0.00
25/10/2017 AUD 705,266 JPY 61,238,000 Barclays Bank PLC 10,901 0.01
29/09/2017  JPY 10,104,195 AUD 112,750  Westpac Corp 1,664 0.00
25/10/2017  JPY 61,786,256 AUD 609,180 ~ustralia&New Zealand 1,401 0.00

Banking Group Ltd

20,798 0.01

25/10/2017 AUD 112,927 JPY 10,104,195 Westpac Corp (1,642) (0.00)
25/10/2017  JPY 14,456,000 AUD 166,121 Royal Bank of Scotland PLC (2,207)  (0.00)
25/10/2017 JPY  1,536,716,606 AUD 17,672,550 Royal Bank of Canada (248,056)  (0.12)
25/10/2017 JPY  1,536,716,607 AUD 17,675,437 Barclays Bank PLC (250,942)  (0.12)
25/10/2017 JPY  1,543,496,925 AUD 17,759,464 Citibank (258,090)  (0.12)

(760,937)  (0.36)
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207,683,139 99.12
20,798 0.01
(760,937)  (0.36)
2,587,734 1.23
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2016 30
2,177,382 284,953,988 99.34
284,953,988 99.34
06/10/2016 AUD 351,562 JPY 27,102,000 HSBC Bank PLC 3,684 0.00
06/10/2016  AUD 366,469  JPY 28,242,000 Bank of America NA 3,958 0.00
06/10/2016 AUD 1,117,104  JPY 85,894,037 JP Morgan Chase & Co 14,580 0.01
06/10/2016 AUD 1,919,400 JPY 148,602,630 Royal Bank of Canada 11,956 0.00
06/10/2016  AUD 23,468,991  JPY  1,799,308,898 UBS AG 373,293 0.13
06/10/2016  AUD 23,796,565  JPY  1,823,822,802 State Street Bank & Trust Co 386,209 0.13
06/10/2016 AUD 24,266,484  JPY 1,859,902,355 Citibank 393,016 0.14
18/11/2016  AUD 295,303  JPY 22,600,734 UBS AG 4,388 0.00
1,191,084 0.41
06/10/2016 ~ JPY  1,924,291,574 AUD 25,228,670 Barclays Bank PLC (528,710)  (0.18)
06/10/2016 JPY 1,924,291,574 AUD 25,229,001 JP Morgan Chase & Co (529,041) (0.19)
06/10/2016 JPY 1,924,291,574 AUD 25,242,239 Bank of America NA (542,279) (0.19)
18/11/2016  JPY  1,799,308,898  AUD 23,534,160 UBS AG (373,573) (0.13)
18/11/2016 JPY 1,799,308,898 AUD 23,541,929 State Street Bank & Trust Co (381,342) (0.13)
18/11/2016  JPY  1,799,308,900 AUD 23,543,798 Citibank (383,212) (0.13)
(2,738,157) (0.95)
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G35 Australia Hybrid Securities Fund
Statements of Financial Position
As at 30 September 2017

Hotes 30-Sep-2017 30-Sep-2016
AUD AUD

Assets Current
Assets
Financial asgets at fair value through profit or loss 32, 4 207,703,937 286,145,072
Recenvable for imvestments soid 2 258,521 1,360,498
Receivable for Unils subscnbed 3o 8 1,292,437 G902 390
Other assats i5 490
Cash and cash equivalents 3(d), 12 4 131 988 4 B03 373
Total Assets 213,386,899 283,211,823
Liabilities
Current Liabilities
Financial liabilities at fair value thraugh profit or loss 3ic) 4 760 937 2738157
Payable for investments purchased 2 1,303,000 905,229
Investment management fees payable T{a) 912 355 588 986
Distribution fees payable 7{d) 445 B03 589,986
Payable for Linits redeemed 3(g) & 260,216 1,388,370
Audit fees payable 55 427 56,501
Manager fees payable 7 27016 3,212
Legal fees payable 25553 —
Custodian service fees payable Fli] 17,867 10,037
Administration fees payable 7 (2 16,540 4. 490
Agent company fees payable 7{g) 16,140 46 830
Trustee fees payable P (=)} 8,588 5,820
Transfer agent fees payable 7{h) G724 2,820
Tatal Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 3,856,165 8,351,838
Met Assets Attributable to Holders of Redeemable

Participating Units — 200530734 __ 286860185
The sccormpanying rotes fum s ntegral part of the Anancal sislsments 10
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G5 Australia Hybrid Securities Fund

Statements of Comprehensive Income
For the Year Ended 30 September 2017

Income
Interast income

Met realized gainfloss) on financial assets and financial
liabilities at fair value through profit or loss on:

Investments

Faoreign currency confracts

Met change in unrealized gainf{loss) on financial assets and
financial liabiities at fair value theough profit or loss onc

Ivestments

Fareign currency contracts

Het Income

Operating Expenses

Interest expense

Imvestment management fees

Disfribution fees.
Manager fees
Administration fees
Legal feas

Agent company fees

Custodian service fees

Audit fees
Transfer agent fees
Trustee fees

Miscellaneous expense
Total Operating Expenses
Met Income from Operations

Finance Costs:

Distributions to participating Unitholders

Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations

The acooempanying notes fom e integral part of the Anancal stalsments

138/272

Hotes

3 (b)

3ib
7 (a)
T id)
T b
T c)

7ig)
Tif)

Tih)
7 (&)

3(h), 10

30-Sep-2017 30-Sep-2016
AUD AUD
26,148 45 816
14,804,803 8879 284
(6,964 348) 5272713
5.801,397 8,740,207
807,881 (1,701,142
11.4?5&1 21.2&3?8
- 1,212
1,969,127 2,644 413
1,969,127 2,661,070
127,374 166,365
89,834 112,628
82,381 89,352
73,842 59,166
58,605 82,071
49,881 63,261
30,380 33,055
24,614 33,055
3401 3,407
4,488,566 5,979,361
987.315 15,267,517
11,683 367 17 260,085
—[(4686052) ____ (2.002568)

ki
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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 2017

Motes  30-Sep-2017  30-Sep-2016

AUD AUD

Het Asgets Attributable to Holders of Redeemable Participating

Urits at Baginning of Year 286,860,185 379,206,729
Total proceeds from redeemable participating Units issued 8 45 163,388 44 420177
Total payments for redeemable participating Units redeemed 8 (117,796, 787) (134,784 223)
Change in net assets attributable ta holders of redeemable

participating Units from operations {4 696 052) (2002 568]
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End 208,530,734 286,860,185

The acooempanying notes fom e integral part of the Anancal stalsments 12
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G5 Australia Hybrid Securities Fund

Statements of Cash Flows
For the Year Ended 30 September 2017

Cash Flows From Operating Activities

Change in net assets attributable to holders of redeemable
participating Uinits from operations

Adjustment for:

Exchange gains/{losses) an cash

Distributicns o participating Unitholders

Interest income

Interest expense

Total

Met (Increase)/Decrease in Operating Assets:

Recevable for imestments soid

Oither assels

Financial assels at fair value through profit or loss

Met IncreaselDecrease) in Operating Liabilities:

Payable for investments purchased

Imvestment managerment fees payable

Legal fees payable

Administration fees payable

Trustee fees payable

Custodian service fees payable

Transfer agent fees payable

Auidit fees payable

Manager fees payable

Agent company fees payable

Distribution fees payable

Financial liabilities at fair value throwgh profit or loss

Cash Provided by/{Used in) Operating Activities

Interest recemved (net of withholding tax)

Interest paid

Met Cash Provided byl{Used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued
Payments for redeemabile participating Units redeemed
Distributicns to participating Unitholders

Met Cash Provided byl{Used in) Financing Activities
Exchange gainsf{losses) an cash

HMet increasef{decrease) in cash

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

The acooempanying notes fom e integral part of the Anancal stalsments
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Hotes

2 {n), 10

7

7 (e}
7 (e
71(f
T{h)

7 b
7 g
7 (d)

30-Sep-2017 30-Sep-2018
AUD AUD
{4,695,052) {2,002, 568)
(254) 1,177
11,683 367 17,260,085
{26,148) (45,818)
— 1.212
— 6960803 15,214,080
1101 ,877 305,738
475 370
78,441,135 90,088 247
397,771 (729.247)
322,389 (188,224)
25,553 (28,825)
12,050 (21,785)
bells 12 {622)
7,830 {1.999)
B804 {622
(1,074) 8,406
{12,196) (12,888)
{30,690) 17,722
{144,183) (186,224)
(1,977 220 2621 651
1 1070
26,148 45816
f— (1.292)
85,134,320 107,133,382
44 773,341 45 150,943
{118,895,842) (135,076,300)
1 1
{85,805 868) _ {107,185 442)
264 (1.177)
(671,384) (53,227)
4803 373 4 855 600
4,131,989 4,803,373
13
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G5 Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

Organization

GS Australia Hybrid Securities Fund (the “Sub-Trust) is a sub-trust of the MUGC G5 Cayman Fund (the “Trust’)
The Trust s an open-ended exempted umbrella unit trust establshed by a trust deed under the Trusts Law (2011
Revision) of the Cayman |slands dated 10 February 2010 {as supplemented or amended from bme to time, the “Trust
Dead”) executed by Brown Brothers Harnman Trust Company (Cayman) Limited (the “Trustee™) and Mitsubishi UF.)
Imvestor Services & Banking (Luxembourg) S A. (the “Manager”). The Trust is reguiated under the Mutual Funds Law
(Revised),

Goldman Sachs Asset Management International (GSAM), a related party to the Sub-Trust, serves as Investment
Manager pursuant to an investment management agreement ("Management Agreement’) with the Sub-Trust The
Irnvestment Manager is responsible for cverseeng and manitoring the day-to.day operations of the Sub-Trust's affairs
regarding their investmants

The Investrment Manager has appointed Goldman Sachs Asset Management (Singapore) Pte. Ltd (GS Singapone”)
(Effectve on 1 Aprl 2017, Goldman Sachs Asset Management (Singapore) Pte. Lid had been appointed as the
Inwestment Advisar 1o replace Goldman Sachs (Singapore) Ple) and Yama Funds Management Limuted ("Yaira®)
(Effective on 14 January 2017, Yarma Funds Management Limited had been appointed as the Investment Advisor to
replace Goddman Sachs Asset Managemaent Australia Pty Ltd.), each a refated party of the Goldman Sachs Group, Inc
{"Goldman Sachs™) as Investment Advisors pursuant o & Master Intercormpany Sub-Advisory Agreement and a Master
Intarcompany Sub-Advisory and Participating Affiliate Services Agreement, respectively (collectively, the "Investment
Advisory Agreements”). Under the Investment Advisory Agreements, G5 Singapore and Yarma provide the Sub-Trust
with continuous professional investrment advice, and effects and manages all transactions on behalf of the Sub-Trust
As compensation for services rendered under the investrment Advisory Agreements, G5 Singapore and Yara receive
afea.

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

Class of Unils Commencemaent Dutes
2ass AL 26 Seplember 2012
Chass JPY (Hedged) 26 September 2012
Ciass USD 2@ Seplember 30132

The financial statements are presented in AUD ("Australian Doflar?), the Sub-Trust's functional and presentation
currancy, The Investment Manager considers that this currency mast accurately rapresents the economic effects of the
underlying transactions, events and cond®tions of the Sub-Trust

Investment Objective

The investment chjective of the Sub-Trust, (the "Feeder Fund”) is to seek fo provide Unitholders with a long-term total
return consisting of income and capital gains primarily by investing in subordinated term debt securities, perpetual
subordnated debt securities, preferred securties and senor debt securities issued in Australian Dollars through
imvestmeant inta the Australia Enhanced Income Fund Il (Formerly, Goldman Sachs Australia Enhanced Income Fund [,
the: “Master Fund®, Effectve on 14 January 2017, the Fund changed 4% name o Australia Enhanced Income Furd )
In retation to such secunbes, subordinated term debt secunties, perpetual subordinated debt securities and prefemed
secunties are collectvely referred to as "Hybrid Secunties” Due to this investment objective, investors are subject
to certain unique risks The Sub-Trust's investments in other funds are subject to the terms and condibions of the
respectve investee fund's Cifering Memorandum

The invesiment abjectve of the Master Fund is to seek to primarily invest its assets (excluding cash and cash eguvalents)
in a diversified portfolic consisting mainly of Hybrid Securities and senior debt securities issued in Australian Daollars.
The Master Fund may imvest in securibes issued in other currencies. and also may invest i fed, varable or fioating
rates seourities.

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

The Master Fund may engage in transactions in financal derivative instruments as part of its general investment
polcy, including without kmitation, total return swaps, index futures, contracts for differences, forward foreign currency
contracts and options

14
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G5 Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2017

2, Investment Objective (continued)

The Master Fund may utilize transactions in equity index futures, bank bill futures, government bond futures, or comman
stocks, primarly by shor selling, in crder to hedge certain exposures

There can be no assurance that the Sub-Trust's investments will be successiul or that the investment objective of the
Master Fund will be achieved or that its portioho design, nsk monitening and hedging strategies will be sucoessiul

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

The Feeder Fund hokds 100% of the Master Fund's net assets at 30 September 2017 and 87 468% of the Master
Fund's net assets at 30 September 2018. The Master Fund is a sub-fund of Geldman Sachs Instlutonal Funds pic (the
‘Company”), an investiment company with variable capital incorporated wath limited liability in Iretand with registered
number 307105 and established as an umbrelia fund with segregated abilty between sub-funds

The Feeder Fund invests imo the Master Fund. Total subseriptions and redemptions made by the Feeder Fund into the
Master Fund during the year ended 30 Septernber 2017 were AUD &7 347,798 and AUD 145 224,849, respectively.
As at 30 September 2017, there were no capital commitment cbiigabons and the Sub-Trust had AUD 1 296 901 dus
to the Master Fund for unsettled purchases and ALID 258,521 due from the Master Fund for unseltied sales. Total
subscriptions and redemplions made by the Feeder Fund into the Master Fund during the year ended 30 September
2016 were ALID 64,735,882 and AUD 173,387,957, respectively. As at 30 September 2016, there were no capital
commitment obligations and the Sub-Trust had ALD 902 833 due to the Master Fund for unsattied purchases and
ALID 1,360,498 due from the Master Fund for unsetifed sales.

The Feeder Fund invests into the Master Fund by purchasing the Master Fund's redeerable panicipating shares.
The Master Fund allows redemptions of these shares on any business day.

Movements in the fair value of the Master Fund's portfolic and corresponding movemaents in the fair value of the Master
Fund may expose the Feeder Fund to a loss

3 Summary of Significant Accounting Policies

{a) Financial Statements
Baszis of Prepavation of Financial Shatements
The preparation of the financial staterments is in accordance with International Financial Reparting Standards [IFRST)
The financial statements have been prepared under the historical cost convention as modified by the revaluation of
financial assats and liabiktes (including dervatve instruments) at fair value through profit or loss. The preparation of

the financial statements reguires management to make certain estimates and assumptions that may alfect the amounts
reported in the financial staterments and accompanyng notes. Actual results may differ from these estimates.

I, HNew standards, amendments and interpretations early adopted by the Sub-Trust
There were no standards, amendments or interpretatons. early adopted by the Sub-Trust

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

Thene wene ne standards, amendments of interpretations 1o existing standards that have been adopled by the Sub-
Trust.

1421272



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

G5 Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

3. Summary of Significant Accounting Policies {continued)
fa) Financial Statements [centinued)
Baszis of Freparabion of Financial Slatemenls (continued)

i, Hew standards, amendments and interpretations issued but are not yet effective and have not been
sarly adoptad by the Sub-Trust

IFRS 9, ‘Financial Instruments’, effective for annual periods beginning on or after 1 January 2018, specifies how
an entity should classity and measure financial assets and liabilities, including some hybnd contracts. The standard
improves and simplifies the approach for classification and measurement of financial assets compared with the
requirenents of International Accounting Standards 38 [1AS 387). Most of the requirements in |AS 28 for classification
and measurement of financial labilites were carred forward unchanged. The standard applies a consistent appraach
to classifying financial assets and replaces the numerous categories of financial assets in 1AS 38, each of which had
its own classification crderia, Management s cumently agsessing the impact that the adopton of IFRS 9 would have
on the Sub-Trust

Thete aré no other standards, interpretabons or amendments to existing standards that are not yet effactve that would
be expected to have a significant impact on the Sub-Trust

b} Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trust records its investrment transactions on a trade date basis. Realized gains and losses are based on
the: First In First Qut ('FIFO") method, Divedend income and diadend expense are recorded on the ex-dividend date
and interest income and interest expense ane accrued over the Ife of the mvestment. Overdrall expenses which are
accrued as incumed, if any, are included in interest expense. Interest income includes accretion of market discount,
original issue discounts and amortization of premiums and is recorded inle income over the life of the underlying
investment. Interest income and dividend income ane recognized and presented on a gross basis before withholding
tax, f any, in the Sttements of Comprehensive Income. Remmbursement of expenses is represented in the Staternents
of Comprehensive Income, if any,

Cperating and organizational expenses ane recognized on an accrual basis
Transaction costs, when incuned, ane recognized in the Statements of Comprehansive Income

The Sub-Trust will alss bear its offering and organizational expenses and the initial and ongoing expenses incured
in connaction with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred
in connection wath the review of subscription agreements and related documentation and other expenses of the Sub-
Trust, the Manager, the Trustea, the Investment Manager, the Global Distributor and the Administrator. The offering
and organizational expenses of the Sub-Trust, if any, are disclosed in the Statements of Comprehensive Income for the
years ended 30 September 2017 and 30 September 2016, respectively.

A structured entity is an entity that has been designed o that vohing or siméar rights are not the dominant factor in
deciding who contrals the entity, such as when any voling rights relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the fallowing
features or atiributes, (a) restricted activites, (b) a namow and welk-defined obgective, such as to provide investment
oppofunibes fof investors by passing on risks and rewards associated with the assets of the struclured entity to
imvestors, (¢} nsufficient equity to permit the structured entity to finance its activities without subordinated financial
suppart and (d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of cred® or ather risks (trancheg)

The Master Fund finances their operations by issuing redeemable shares which are puttable at the holder's option and
entitles the holder 1o a proporiional stake in the respective Sub-Trust's net assets. The Sub-Trust holds redeemable
shares. in its Master Fund

The Sub-Trest's maxsmum exposure 1o loss from its mterests in the Master Fund = equal to the total far value of 2=
investments in the hMaster Fund,

Cncee the Sub-Trust has disposed of its shares in the Master Fund the Sub-Trust ceases to be exposed 1o any nsk from
that Master Fund,
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3. Summary of Significant Accounting Policies {continued)
it} Investment Transactions, Related Investment Income and Operating Expenses (continued)

As at 30 September 2017 and 30 September 2018, the net asset value of the Master Fund was ALUD 207 6283, 139 and
ALID 292 335 298, respectively.

) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Cilassificalion

The Sub-Trust has designated all its securities and demvative investments as financial assets and financial liabilites at
fair value threawgh profit or loss category. These financial assets and financial liabilifies are classiied as held for trading
or hedging purposes, Financial assets or financial iabilities held for trading are those acquired or incurred principally for
the purpose of selling of repurchasing in the short term. Dervatives are also categonzed as financial assets of financial
liabilites heid for trading or hedging purposes.

Financial assets that are not at far value include certain balances due from brokers, recenables for Units subscribed
and accounts receivable. Financial liabifties that are not at fair value include certain balances due to brokers, payable
for Units redeemed, accounts payable and financial kabilies arising on redeemable participating Units.

W Recognition and Derecognibion

The Sub-Trust recognizes financial assets and fmancial liabilties on the date § becomes pary to the contractual
provisions of the investment. Purchases and sales of financial assets and financial liabilibes are recognized using trade
date accounting. From trade date, any gains and lesses ansing from changes in fair value of the fnancial assets or
financial iabdibes are recorded in the Staterments of Comprehensve Income.

Financial assets are derecognzed when the rghts to receive cash fiows from the mvestments have expired or the Sub-
Trust has transferred substantially all risks and rewards of cwnership,

w Fair Wk Messuremen! Principles

Financial assets and financial liabiltbes at fair value are valued in accordance with 145 38 and IFRS 12, Fnancial assats
and liabilites are intialy recorded at their transaction (fair value) price and then measured at fair value subseguent to
initral recognition. Gains and losses ansng from changes in the fair value of the inancial assets or fmancial abilbes at
fair value are presented in the Statements of Comprehensive Income in the period in which they arse

Financial assets classfied as receivables are camed at cost less impairment, if any. Financial [@bilities, other than
these at fair valse through profit o loss, are measured at cost. Fmancial labilites arsing fram redeemable Units issued
by the Sub-Trust are camed at the redemplion amount representing the Unitholders' right to a residual amount of the
Sub-Trust's Met Assets Atinibutable to Holders of Redeemable Participating Units ("Net Assals”).

Fair value & the price that would be received to sell an asset or pakd to transfer a liabilty in an crderly fransaction
beteean marke! participants at the measuremeant date. The fair value of financial assats and labilities traded in adtive
markets (such as publicly traded dervatives and trading securities) ane based on quated market prices at the close of
trading on the year end date

The fair value of all secunties and dervatves is determined according to the following policies

(it} Debt Securilies

Debt securities, comprising conporate debt, are valued on the basis of dealer supplied quotations ar by wsing a third
party pricing service,

{ni2} Exchange Listed Assels and Liabiites

The fair value of exchange traded financial investments, comprising commeon stock and short-term investments, is
based upon quoted market prices at the year end date without any deduction for estimated future transaction costs.
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3 Summary of Significant Accounting Policies [continuad)

{c) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)
w Fair Value Measuremen! Principles {conlinued)
{Hi3) Moy Marke! Inveshments

Maney market imvestrments anre valued at amortzed cost, which approximates fair value

() Shares in Collecive invesiment Schemes

The fair value of mvestments in open-ended nvestrnent funds. including collectve investment schemes, s based
upon the official published Net Assat Value "MAVT) per share as supplied by the administrative agent of the funds in
accordance with valuation poloy of applicable funds as outlined in the respective Offenng Memormandum,

{5l Derivatives

A derivative & an instrument whose fair value is derived from an underlying mstrument, index reference rate or a
combination of these factors, Demvative instruments may be privately negotiated contracts which are clten redenred to
as over the counter ("OTC") derivatives or they may be listed and traded on an exchange. Dervative contracts may
invohve future commitments to purchase or sell financial instruments of commedities at specified terms on a specified
date, or to exchange interest paymeant streams or currencies based an a notional of confractual amount

Dernvative contracts ane stated atfair value and recognized as fmancial assets and financal [Abilibes on the Statements
of Financial Position, Gaing and losses resulting from the change in the fair vakue are reflected on the Statements of
Comprehensive Income a5 a component of change in unrealized gainf{loss). Realized gains or losses are recorded on
tefrination of friam penodic cash flow payments

(iSa)  Forward Foreign Currency Conlracts

In a forward foreign cumrency contract, the Sub-Trust agrees o receive or delver a fived quantity of one cumency far
another, at a pre-determined price at a future date. Purchases and sales of forward foreign currency contracts having
the same noticnal value, settltement date, countesparty and right to settle net are generally offset (which result in a net
forewgn curnency position of 2ero with the counterparty) and any realized gaing or losses ane recognized on trade date
Mon-deleerable foreard foreign currency exchange contracts are settled wath the counterparty in cash without the
delivery of foreign currency.

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

(i) All Securilies and Denvatives

If & quoted market price is not available from a third party pricing serice or a dealer, or a quotation is believed
to be maternally inaccurate, the fair value of the mvestment is determined by using valuation technigues. Valuation
techniques include the use of recent market fransactions, reference o the current fair vakse of another investment that
s substantially the same, discounted cash flow analyses or any ather techniques that provides a reliable estimate of
prices obtained n actual market fransactsons,

Such securities and derivabives shall be valued at their probable realization value as determined by a Valuer, The Valuer
during the years ended 30 Septernber 2017 and 30 Septernber 2018 was Goldman Sachs & Co. LLC (formerky known
as “Goldman, Sachs & Co") and the valuation function was performed by the Investment Management Drision (IMD)
Controflers.

The imvestments have been valued in accordance with generally accepted accounting principles that require the use
of certain estimates and assumpbons. Although these estimates and assumptions are based on the best available
information, actual results could be matenally diferent from these estmates,

There were no securities where the Valeer was used to determine fair value duning the years ended 30 September 2017
and 30 September 2016
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3. Summary of Significant Accounting Policies {continued)
{ch Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {centinued)
w Transfers between levels of the far value hierarchy

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

{d}  Cashand Cash Equivalents

Cash and cash equivalents {shost term, highly liquid investments that are readidly convertible to known amounts of cash
and which are subject to an insigrificant risk of changes in value), including time depasits and certificates of deposits,
are valued at amontized cost, which approximates fair value.

Cedtificates of depost and time deposits have been reclassified from financial assets at fair value through profit or loss.
to cash and cash eguivalents as they ane shom term, highly liguld, readily convertible 1o known amounts of cash and
subject to an insignificant risk of changes in value.

-] Due fromfto Brokers

Due from brokers consists pemanly of cash and margin amounts receivable from the Sub-Trusfs cleanng brokers and
various counterparties. Due to brokers/bank consists primardy of cash and margin accounts payable to the Sub-Trust's
clearing brokers and varous counterparties, Due from'to broker balances are valued at cost The amounts receivable
from and payable to brokers represents cash seitled in the Sub-Trust's broker accounts. These balances are related
o cash held as collateral on swaps and fulures with clearing counterpartes and futures margn cash payable 1o the
Sub-Trust's futures clearing merchant.

Margin amounts ase includied in due fromito brokers Due frormfto brokerss, # any, are disclosed in the Statements of
Financial Fosition as at 30 Septernber 2017 and 30 September 2018, respactively

{f Foreign Currency Translation

Transactions in foresgn currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction, Assets and liabilties of the Sub-Trust denominated in foreign currencies are translated into the functional
currency of the Sub-Trust at the foresgn curmency exchange rate in effect at the vear end date

Foreign currency exchange differences arising on translation and realized gains and lasses on disposals of setlements
of assets and liabitties are recognized in the Staterments of Comprehensive Income. Foreign cumency exchange gains.
of losses relating to investments at fair value through proft or less and all other foreign currency exchange gans of
lzsses relating to monetary fems, incleding cash, are reflected in the net realized gainf{loss) on investments or net
change in unrealized gain/(loss) on investments in the Staternents of Comprehensive Income,

{a) Redeemable Units

All redeemable participating Units issued by the Sub-Trust provides the Unithalders with the right to redeem for cash at
the value proportionate to the Unitheider's share in the Sub-Trust's net assets on the redempbon date. In accordance
with 1AS 32, redeemnable participating Units not having identical features, have been classified as a financial liability at
thie value of the redempbion amount in the Statements of Financial Posiion. The Sub-Trust is contractually obliged to
redeem Linits in accordance wath the Offering Mernarandum.

{h} Distributions Payable to Holders of Redeemable Units
Propesed destiibutions to holders ol redeemable participating Units ane recognized in the Statements of Comprehensve
Income when they are formally authorized and no longer at the discretion of the Investment Manager. The distributions.

are recognized as a finance cost in the Staterments of Comprehensive Income as the Sub-Trust's puttable instruments.
ate clagaified as liabdities,
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Financial Assats and Financial Liabilities at Fair Value through Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS 13 are described below

Level 1 = Unadjusted guoted prices in aclive markets that are accessible at the measuremant date for identical,
unrestrcted asssts or abilites,

Level 2 = Quched prices i markets that are not active or financial instrurnents for which signeficant inputs are cbsenvabde
(including but not bmited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), ether directly or indirectly. This may include the Valuers' assumplions in determining fair value measurement,

Level 3 = Prices of valuations that require ssgnificant unobservable mputs (incleding the Valksers' assumptions in
determening fair value measuremeant},

The bevel in the fair value hierarchy within which the fair value measurement s categonzed in its entrety shall be
determined on the basis of the lowest lsvel input that s significant to the fair value measuremant in its entrety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair
value measurement uses ohservable inpuls that requine ﬂgl‘llﬁﬂnl il justrrent based on unobservable inputs, that
measurement i a Level 3 measurement Assessing the significance of a parbcular input to the fair value measurement
in &5 entirety requires judgment, considering factors specific io the asset or liabikty

As at 30 Septernber 2017 and 30 September 2016, the financial assets at fair value through profit or loss contain
investments in underlying funds that have been fair valued in accordance with the policies set out above. The shares
of the underlying funds are not publicly traded; redemptions can oaly be made by the investor funds on the redemption
dates and are subject to the required notice periods specified in the Offering Memarandum, As a resull, the carrying
value of the underying funds may not be indicative of the value ultimately realized on redemption.

The fair value of the investments in the underlying funds is primanly based on the latest available redemption pnce as
reported by the administrator of the underfyving funds. The investor funds may make adjusiments to the value based on
considerations such as, liquidity of the investor funds holding in the underlying funds or their underying investments,
the value date of the NAY provided and any restrictions on redemptions

The foliowang tables show financial assets and financial liabdties recognized at fair value, analyzed bebween the three
leviels described previously

Financial Agsels measured ai falr value
I0-Bap-201T
Fair value measurement #l 30-Sep-201T
—level1AUD |

Financial assets af fair value through profit or boss

irvestroent Fund 207,683,138 - - 207 883138
— Forward Foreign Curency Contracts = 207588 = 20788
Tolal 207,683,138 20,788 207,703 837

Finamcial Liabilithes measured at fakr value
M-Sep-2017

Fair value measusrement al 30-Sep-2017

—hoeeel 1AUD Level 2AUD  _ Lewel SAUD  TAslAUD
Finencial linkiities at fair valwe through profit or loss

= 160937 =
Tokal —_ F80,.837 —_ 760,837
R R ———————
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Financial Assats and Financial Liabilities at Fair Value through Profit or Loss {continued)

Financial Assets measured at falr value

30-Sep-A1E
Fair valus measurement at 30-Sep-2016
—Level 1 AUD Lewsl 2 AUD Level 3 AUD Tokal AU
Financial assets at faer value through prof of loss
Investment Fund 284 553 988 — - 284 953,988
— Forward Foreign Curency Contracts — 1,191,084 = 1,101,084
Tetal 284 953 S8 1,181,084 — 286,145,072

Financial Liabilithes measured ab falr value
30-Sep-1016
Fair value measurernent al 30-Sap-2018

—Llowel 1AUD  level2AUD  levei3AUD  ToelAUD
Financial iabilfies a fair value threugh profit of loss

— Forward Foreion Curenty Comrcs = 2738157 = 2738157
Toknl — 2738157 = 2738157

Durmyg the years ended 30 Septemiber 2017 and 30 September 2016 there were no transfers between Level 1, Level 2
and Level 3 of the fair value hierarchy for financial assets and financial liabilibes which were recorded at fair value.

The carrying value of other assets and liabities included in the Statements of Financial Position, which have not been
measured at fair value approximates fair value and have been determined using Level 2 inputs.

Offsetting Financial Assets and Financial Liabilities
Devivalives

In order to better defing its contractual nghts and to secure rights that will help the Sub-Trust mitigate s counterparty
risk, the Sub-Trest may enter into an International Swaps and Derivatives Association, Ing, Master Agreement "ISDA
Master Agreement’) or similar agreaments with &5 denvative contract counterparties. An 1504 Master Agreement
5 a bilateral agreemant between the Sub-Trust and a counterparty that governs OTC dermvatives, including foreign
esxchange confracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a default andior termination event. The provisions of the 15DA Master Agreement typically permit a singhe
net payment in the event of a default {close-out nefting) or similar event, incheding the bankruptecy or insolvency of the
counierparnty,

Collateral and margin requirements differ between exchange traded dervatives and OTC derivatives, Margin
reguirements are estabkshed by the broker or cleanng house for exchange-fraded and centrally cleared dervatives
{financial futures contracts, oplions and centrally cleared swaps) pursuant to the governing agreements for those
mstrument types. Brokers can ask for RGN in excess of the minamum in certain circumstances. Collateral terms are
contract-specific for OTC dernvatives (foreign currency exchange contracts, options and carain swaps). For denvatives
traded under an 1SDA Master Agreement, the collateral requirernents are typically calculated by netting the mark-to-
market amount for @ach transacton under such agreement and companng thal amount 1o the value af any coltateral
currently pledged by the Sub-Trust and the counterparty. Additicrally, the Sub-Trust may be required to pest additional
colateral to the counterparty & the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction.

For financial reporting purposes, cash collateral that has been pledged to cover obiigations of the Sub-Trust and cash
collateral recerved from the counterparty, & any, is reporbed separately on the Staterments of Financal Position as due
from'due to broker. Non-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due fram or W2 3 counterparty must excesd a minimum transfer amount threshodd
before a transfer is requined to be made. To the extent amounts due to the Sub-Trust from its counterparties are not
fully collateralized, contractually or othersmse, the Sub-Trust bears the risk of loss from counterparty nonperfarmance
The Sub-Trust attempts to migate counterparty nek by only entéring into agreements with counterparties that i believes
to be of good standing and by monitoning the financial stability of those countarparties
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-} Offsetting Financial Assets and Financial Liabilities {continued)
Devivalives (continued)

Addibonally, the netting of assets and liabilties and the offsetting of collateral pledged or recerved are based on
contraciual neltingfset-off provigions in the 1S0A Magter Agreemant or ssmilar agreements, However, in the event of a
default or inscivency of a counterparty, a court could determine that such rghts are not enforceable due to restrictions
ot prohibibons against the right of setolf that may be impased due to a parbcular jurisdichon’s bankrupiey or insobency
laws.

& Tazation

There are at present no corporation, Income, capital gains, profits or other taxes in the Cayman |slands which would
apply to the profits & respect of the Sub-Trust Mor are there gift, estate or inheritance taxes in the Cayman Islands.
The Trustee has applied for and has receved from the Governarin-Cabinet of the Cayman |skands an undemaking in
accordance with Section 81 of the Trusts Law (as amended) that for a period of 50 years from the date of the creation
of the Master Trust no law which is thereafter enacted in the Cayman |slands imposing any taxes or duty to be levied
on income of on capital assels, gains or appreciation of any tax in the nature of estate duty or inhertance tax shall
apply b thee property comprised i of any iNcome ansng under the Sub-Trust of b the Trustes of Unitholders therec!
in respect of any such property or income;, provided that a Unitholder who is at any time resident or domicied in the
Cayman Islands (cther than any object of a chantable trust or power or an exempled or ardinary non-resident company
incesparated B the Cayran |slands) shall be hable v and m respect of such time ta all and any tax and duly as
such undertaking had never been given and nothing m the relevant saction of the Trusts Law shall be construed as
exempling any such person resident or domiciled in the |slands from any law imposing any tax or duty refered to in
thia Trusts Law.

The Sub-Trust invests in securnities msued by entibes which are domiciled in countries other than the Cayman lslands
Many of these foreign countries have tax laws which indicate that capital gains taxes may be appficable to non residents,
such a% the Sub-Trust. Typcally, these capital gains taxes are required 1o be deterrmened on a self assesement basis
and, therefore, such taxes may not be deducted by the Sub-Trust's brokers on a “withholding® basis.

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

The tax kability is then measured at the amount expected to be pard to the relevant taxaton authorities using the tax
laws and rates that have been enacted or substantively enacted by the end of the reporting pericd. There is sometimes
uncertainty about the way enacted tax law is apphed to offshore investment funds. This creates uncerainty about
whether or not a tax lability will uRimately be paid by the Sub-Trust Therefore when measuring any uncertain tax
lbilities management considers all of the relevant facts and circumstances avaiable af the tme which could influence
the likelihood of payment, including any foomal or informal practices of the relevant tax authorities,

For the years ended 20 Saptember 2017 and 30 September 2016, the Sub-Trust has measured unceram tax liabildes
and related interest and penaliies with respect to foreign capstal gains taxes at nil. While this represents management
best estimate there remams a nsk that foreign tax authorties will attermpt to collect taxes on capital gains eamed by the
Sub-Trust. This could happen without giving any prior waring, possibly on a retrespective basis, and could result in a
substantial loss ko the Sub-Trust

T. Significant Agreements and Related Parties
aj Investment Management and Advisors Fee

Under the terms of the Management Agreement, the Investment Manager receives, from the assets of the Sub-Trust,
a guarterly fee accruing daily and calculated and paid on a quarterly basis in arrears equal o 0.80% of the Sub-
Trust's average MAV, determned as of the kast business day of the applcable quarter end, adjusted to reflect any
subscriptions, redemptions and distnbutions during the appicable calendar quarter. In addition, subject to the consent
of the Investment Manager, the Trustee resarves the right to wane fees, o impose greater or lesser fees on, of to
rebate all or a portion of any of the investment management fees to any Unitholder, including affiliates of the Investment
Manager, as may be agréed to by the Investment Manager, Trustee and the applicable Unithalder, The investment
management fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2017
and 30 Septemiber 2018, respactively
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T. Significant Agreements and Related Parties [continued)
{a) Investment Management and Advisors Fee (continued)
The Sub-Trust mvests in underlying funds which also pay investment management fees to the investment advisors

wheo are related parties o Yara and GS Singapore. The Sub-Trust indeectly bears the expenses paid by the underhying
fund, The table below sets forth the fee rate for the underlying fund and is as follows:

Annual Fea
Underlying Fund Rate %
Ausiralia Enhanced Income Fund I, Class 10 (Acc), AUD shares nil

b} Manager Fee

Mitsubiskn UFJ Investor Services & Banking (Luxembourg) S.A (TMIBL" or the "Manager) serves as the Manager of
the Sub-Trust

MIEL has been authorized as a cormmercial bank and is regulated in the Grand Duchy of Luxembourg by the Commissan
de Survedlance du Secteur Financier (CSS5F). It was incorporated in Luxembourg as a société anonyme on 11th Agil
1874 as a majoridy—owned subsidiary of The Bank of Tokyo, Lid

The Manager recenes, from the assets of the Sub-Trust, a fee accruing daily and paid on a quarterly basis in arrears
equal to 0.05% of the Sub-Trust's average MAV. The manager fees for the years ended 30 September 2017 and 30
Septemnber 2018 are disclosed in the Statemems of Comprehensive neome, nespectively

(el Administration Fee

Brown Brothers Hamiman & Co. (BBH") is the Sub-Trust's Administrator. The Administrator performs certain day-
to-day administrati/e tasks on behalf of the Sub-Trust meheding maintenance of the Sub-Trust's books and records,
caiculation of the MAV and payments of the Sub-Trust's expenses,

BBH is paid solely cut of the assets of the Sub-Trust including asset-based, safekeeping, transaction, senvicng and
other fees as may be agreed upen from time to time with the Investment Manager. Addibanally, at month end, the
securities for the Sub-Trust are segregated based on the transaction type and a fee rate is applied. The Sub-Trust wall
pay such fees, payable menthly in arears

Annual administratcn charges on the value of month end average net assets will be assessed at the Sub-Trust level
based on the follewing scheduls:

Agsels up 1o USD 500 milkon 3.0 bps
Assels between USD S00 million = USD 1 billion 2.0 bps
Assels abows USD 1 bdlion 1.5 bps
The Asminiatrsion fees are Aed Bem ALD o USD.

The admmistration fees are disciosad in the Staternents of Comprehensve Incame for the years ended 30 September
2017 and 30 September 2016, respectvely

{d} Distribution Fee

The Global Distributer receses a fee, accruing dadly and pald on a quarterly bass i arears, equal to 0,.80% of the Sub-
Trust's average NAV, adprsted to reflect any subscriptions, redemptions or distributions during the applicable calendar
cruarber

The distribution fees are disclosed in the Statements of Comprehensive Incame for the years ended 20 September
2017 and 30 September 2016, respectvely.
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te)

({1}

ih}

Significant Agreements and Related Parties [continued)
Trustes Fee
Brown Brothers Hamman Trust Company (Cayman) Lim#ed acls as the Trustee for the Sub-Trust The Trustee =

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

The trustes fees are disclosed in the Staternents of Camprehensive Income for the years ended 30 September 2017
and 30 September 2078, respectively

Custodian Fea
The Trustes has delegated the responsibility for custody of the Sub-Trust's astets (o BBH. The custodian carmes out the
usual dubies regarding custody, cash and securites deposits, without any restriction, Fees are charged on safekeeping

of securities on a monthly basis. At month end, the securities for the Sub-Trust are segregated based on the country of
engin. The USD equivalent fair value is denved for each security and a fee rate i applied based an country af ongin

The custedian fees are dischosed in the Staternents of Comprehensive Income for the years ended 30 September 2017
and 30 Seplember 2016, respactively.

Agent Company Fee

Gaoldman Sachs Asset Management Co., Lid. acts as the Agent Company in Japan of the Sub-Trust and charges 0.03%
of the Sub-Trust's average NAY

The agent company fees are disclosed in the Stalements of Comprehensive Incoma for the years ended 30 September
2017 and 30 September 2016, respectvely.

Transfer Agent Fee

BEH acts as the Transler Agent for the Sub-Trust The Sub-Trust will pay such fees, pavable monthly in armears 1o the
Transfer Agent equal to 0.01% of the average MAV.

The transfer agent fees are disclosed in the Staterments of Comprehensive Income for the years ended 30 September
2017 and 30 Septermber 2016, respectively

Redesm able Participating Units

Classes Issue Price Mirdmum Inilal Subscription
AUD AUD 10 ALID 100

JPY [Hedged) JPY 10,000 JPY 10,000

ush usD 10 USD 100

Units will be offered for sake on each business day at the NAV per Linit of the applicable class,

Units are redeemable at the option of the Unitholder upon notice given in accordance with the terms of the Offering
Memaorandurm. Linits will be redesmed at the NAY per Unit of the applicable Class prevailing as of close of business an
the applicable Redempton Date, provided that the Investment Manager may, in its sole diseretion, reduce such amount
by any expenses incurmed in connection with such redemption

Units of the Master Fund are also redeemable at the option of the Linitholder on demand wupon notice given in accordance
with the terms of the Offening Memorandum.

Az of 30 Seplember 2017 and 30 September 2015, the Sub-Trust had two Unitholders, Mitsubishi UFJ Morgan Stanley
PEB Securties Co, Lid., which is a related party to the Manager, and SMBC Nikko Securities inc.
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10.

".

Redeem able Participating Units (continued)

The folicwing summarnizes the activity in the Sub-Trust's Units.

Husmbeer of Units

—imERUD  Clvs Y (Megged) _________ ClesUSD
Balanad 10 Saplenber 2013 1210, T 1150060 10,013 HE
Subseripticrt of edpemable participatng Uns 2448770 44419 2128739
Redeonprons of redesmabls partpating Unes —tAL AL 308 Chp0 R0
Bealane 10 Geptemiber 2016 18,148,373 SE6.I7D LRV ESES]
Subteriptiont of redesmable participatng Units 2,246,158 120877 1,405,381
Redernptions of redesmable particpabing Links — (B XS 108, [aded =12 5 508 535
Balance 10 Sepleniber 2007 13,021 304 AGL 13 A TETN13

HAY per Unit

The consideration recanved or paid for redeemable participating Units issued or re-purchased respectively is based on
thie value of the Sub-Trust’s net assets value per redeemable participating Unils at the date of the transaction.

The MAV and NAY per Uinit for each Unit class outstanding for the Sub.Trust are as follows

i7 30-50p-2018
Unit Class Hat Assel Value HAW Par Unit et Assel Value HAW Par Unit
Class ALUD ALID MTZ33889 AUD 9003223 ALD 143 TG T AUD 8.504341
Class JPY { Hedged) AUD 51,6524 573 JEY 6.271.023088 ALD B, 764 149 JE G0BT 636656
Class USD ALD 40,372 312 usD 6583904 ALUD T4 306 303 UsD 5.360271

Distributions

Distributions are made at the election of the Investment Manager and the amounts declared and paid during the years.
ended 30 Septermber 2017 and 30 September 2016 are disclosed in the Satements of Comprehensie Income when
net assets atinibutable to holders of redeemabile participating Units are classifed as a financial liability. Distributions
to Unitholders reduce the Sub-Trust's NAV per Unit without any corresponding change in the number of Units per
Unitholder. This results in a Unitholder's overall investment in the Sub-Trust being reduced. In addetion, any dismbutions
paid dunng a year which are m excess of the Sub-Tnest's accumulated net moomaf(loss) from eperations resulls ina
portion of the distnbutions being a return of capial

Financial Investments and Associated Risks

The Sub-Trust's investing actviies exposa it to various bypes of risks that are associated with the financial investments
and markets in which the underlying Master Fund invests. These may be both derivative and non-dervative financial
investments. The Sub-Tnest's investment portfolio s comprised of a sole underlying fund and derivative investmants
at the penod end, The Trustes has apgointed the Invesiment Advigors 1o manage the risks of the Sub-Trust The
significant types of financial risks which the Sub-Trust is exposed to are market risk, liquidity risk and credit risk. The
Cftering Memorandum provides details of these and other types of risk some of which are additional to the information
provided in these financial statements,

Aszel allocation is determined by the Sub-Trusl's rvestment Advigars who manage the allocaton of assels to achieve
the investment objective as detailed in Note 2 Achievement of the investment objective involves takmg risks. The
Investment Advisars exercise judgment based on analysis, research and nsk management techriques when making
investrnent decisions, Divergence from the benchmark andlor the target asset allocation and the composition of the
portfolio is monitored in accordance with the Sub-Trust's risk management policy.

The existence of multipke investment vehicles investing in the same underlying fund, presents certain unigue nisks to
imvestors. The Sub-Trust may be matenally affected by the actions of another entity investing in the same underlying
fund, For example, if another Unitholder of the underlying fund redeems some of all of &s Interests, the Sub-Trust,
may expenence higher pro rata operating expenses, thereby producing lower retums Simdlarly, the underdying fund
may become less dverse due to redemptions from its ather Unitholders, resulting in increased portfalio nsk. The
underlying fund may restrict its investment activibies or be precluded from investing in cerain instruments due to
regulatory restrictions on certain of its direct or indirect investons of cthersise, which may have an adverse effect on the
performance of the underying fund, and, in furn, the Sub-Trust
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1. Financial Investments and Associated Risks [continued)

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

{a) Market Risk

The potential tor changes in the fair vakie of the Sub-Trust's investment portfolio is referred to as market risk. Commonly
used categones of market risk include currency risk, interest rate risk and other price risk

. Curmency resk movy result from exposures 1o changes in spot prces, forward prices and volatliies of currency
rates
. Interest rate risk may result from exposures to changes in the level, slope and curvature of the various yield

curves, the volatilty of interest rates, morgage prepayment speeds and credit spreads.

. DAhar price tisk are the risk that the value of an investment will fluctuate as a result of changes in market prices
other than those ansing from currency rsk or interest rate nsk and may result from expasures to changes in
the prices and volatiibes of individual equities, equity baskets, equity indices, and commodities

The market risk strategy == drven by the Sub-Trust's mwesiment risk and return objectives.

Market risk is managed through the application of risk budgeting peinciples. The Investment Advisors determine an
appropnate nsk target, commanly referred to as Tracking Ermor, employing a nsk budgeting framewark

A Market Risk Analysis Group at Goldman Sachs ("IND MRA") = responsible for independently ronitoring, analyzing
and reporting the market risks taken by the Investment Advisors. IMD MRA uses a number of risk metrics to monitor the
market nsks including monitaning sensitivaies. and Tracking Error.

Details of the Sub-Trust's investment partfolio at the repodting date are disclosed in the Schedules of Invesiments, All
individual collactive investment schemes and derivative investrments are disclosed separately

(i) Currency Risk

Each currency class of the portfolio will seek to hedge against each relevant currency (with the exception of the LISD
class which is discussed further below). This is referred 1o as Class Hedging. Moreover, where a Unitholder invests in
Units of @ Hedged Class that are hedged into a class curency other than the home cumency of the Unitholders own
junsdichon, such Unitholder wall be exposed to the signdicant risk that the class currency will depreciate against such
hame cumency.

Hedging with the relevant class cumency is not necessarily complete and each cumency class may be subject to
cumency exchange fluctuation of the currency in which the Units have been isswed

The assets of the Sub-Trust are denominated in AUD, the value of the USD Class will fluctuate in line wath the USDY
AUD exchange rate regardiess of underlying peformance.

In principle, each class of the Sub-Trust is hedged to the currency of that class with the excepbion of the USD dass.
Hedging gaing and losses, with respect to hedging activity undertaken by the Sub-Trust on behalf of a Currency Class,
are allocated sclely to that respective currency class.

The Sub-Trust may imvest in financial investments and enter into transactions denominated in cusrencies other than
thedr functional carency. Consequently, the Sub-Trust may be exposed to rsks that the exchange rate of their functional
currency relatve to other forelgn currencies may change in a8 manner that has an adverse effect on the value of that
portion of the Sub-Trust's assets or liabilites denominated in currencies other than their functional curency. Please
refer to the Schedules of Inwestments of the Sub-Trust which details investments in currencies other than its functional
currency, At 30 September 2017 and 30 Seplember 2016, substantally all non-ALUD investments ware hedged to the
ALD. This is referred to as Portfolio Hedging

Yien an investor invests mio a Linit class which is in a different currency to the base curmency of the Sub-Trustinwhich
It imvests, the cutrency risk of the investor will be diferent to the currency risk of the Sub-Trust
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1. Financial Investments and Associated Risks [continued)
{a) Market Risk (continued)
i} Currancy Risk [continued)
The Sub-Trust had no significant curmency sk exposure at 30 Septernber 2017 and 30 September 2016

Althaugh not affectng total fund net income, the value of the USD class wil flustuate in Bne with USIVAUD exchange
rate. Therefore, a 15% appreciation/depreciation in the USD will impact the net assets of the respective USD class by
+1- 15% and will nat have any impact on the other classes

The Sub-Trust had currency concentrations, including hedging. greater than +/-5% of MAY as at 30 September 2017

and 30 September 2018:
Currency Currency
concentralicn concenlralion
Curency T raal]
JFY 24.84% 24.12%

For the Mastes Fund, there were no currency concenftrations, including hedging, greater than 5% of MNAV at 30
September 2017 and 30 September 2018,

fif) Interest Rate Risk

The Sub-Trust may invest in feeed income securties and corporate debt through s indirect exposure to the investments.
of the Master Fund, Any change to the relevant interest rates for parcular secunties may result in the Investment
Advisors being unable to secure similar relums on the expiny of the contracts or the sale of securibes. In addiion,
changes to prevailing interest rates of changes in expactations of fulure rates may result in an increase or decrease
in the value of the secunties held. In general, if interest rates rise, the value of the fixed ncome securibes will decline.
Adeching in interest rates will n general have the opposite effect

The Sub-Trest may invest in nstruments in desired curmencies at fiwed, fioating and zero rates of interest through its
indirect exposure to the investrment of the Master Fund

The Sub-Trust had no significant direct interest rate risk exposure at 30 Septernber 2017 and 30 Saptember 20146,
horeerver the Sub-Trust did have indwect interest rate exposure via the Master Fund's investment portfolio.

The interest rate profile of the financial assets and habilities of the Sub-Trust is as follows:

A J0-Sep-2047
Mon nterest
Up o 1 year 1- Syears  Owver 5 years Buaring Total

Assels
Cash and cosh equivalenis 4 125,065 - - &850 4,131,588
Financial ssets held for trading andior

hedging = = - 207,703,837 207,703,837
Receivable for nvesiments sold - - - 25851 258521
Cther gssets - - - 1,282 452 1,262 452
Tolal Assels 4,125,009 - - 208,261, 800 213,386,809
Liabilities
Fimancial liabilties held for trading andior

hedging - - - 780,537 760,837
Payabile for invesiments purchased - - - 1,303,000 1,303,000
Cther linbilities - - - 1,792,228 1792228
Total Liabliities @ xcluding net assels

attributable fo Unitholders - - - 3,856,165 3,856,165
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1", Financial Investments and Associated Risks [continued)
fa) Market Risk {continued)

(i) Interest Rate Risk (continued)

Al M-Sop-216
Mon Interest
Uployear 1. Syears  Ower § yoars Baaring Tatal

Assels
Cash and cash equivalents 4,803,373 - - - 4,803,373
Fimancial assets held for brading and'or

hedging > - -  2BB145072 286945072
Recetvabie for mvesiments sold - - - 1360498 1,360 458
Cther pssets - - - 202880 502,560
Tatal Assets 4,803,373 - = 2EBA0BAS0 293,211,808
Liabiities
Financial linbilties heid for trading andior

hedging + = = 2738157 2738157
Payabile fof Evesiments purchased - - = 905,229 805229
Other linkilities - - - 2708252 2,708,282
Total Liabilities excheding net assoefs

attributable fo Unithoiders - - - 6,351,638 6,351,638

The interest profile of the financial assets and liabiltes. of the Master Fund is as follows:

At 30-Sop-2017
Hon interest
Uptodyear 1- Syears  Owvar S years Bearing Todal

Assols
Finaneial assets held for rading andier

hedging 171,585,715 15,196 377 7421562 2855 823 187,068,477
Total Assels 171595715 15,196,377 74T 562 2,855,823 197,089,477

Liabilities
Financial habilties held for irading andf

of hiedgng - - - - -
Todal Liabilithes axcluding nel assels

atiributabde to Unithol ders = = = = -

Al 30-Sep-216
HNon Inlerest
Uptodyear  1- Syears  Owvaer 5 years Bearing Total

Assels
Financial assets held for irading andier

hndigpng 240,175,763 35,068 544 6,807 513 4,138,738 285,191,588
Total Asses 240,475,793 15,088,544 6,807,513 4,138,738 285,191,588

Liabilties
Financial habilties heid for irading and/

o hedging - - - - -
Todal Liabilities excluding nel assets

atiributable to Unitholders = = = = =
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1", Financial Investments and Associated Risks [continued)
fa) Market Risk {continued)
fiiil  Other Prce Risk

Caher price risk is the nisk that the value of a inancial investment will fluctuate as a result of changes in market prices,
other than those arising fram curency nisk or interest rate risk whather caused by faciors specific to an individual
imvestmant, its isswer or any factor affecting financial investments traded in the market.

As the Sub-Trust's financial investments are camed at fair value with fair value changes recognized in the Staternents
of Comprehensive [ncame, all changes in market conditions will directly affect net assets attnbutable to holders of
redeemable participating Units.

The Sub-Trust's investrments in collective investment schemesimutual funds are based upon the NAV as supplied
by the underlying funds, in accordance with the valuation policy of the applcable fund as cutlined i its Offerning
Memarandurn, While £ & expected that the assets of the mutual funds will generally be valued by an mdependent third
party administrator or other service provider, there may be ciroumstances in which certain securities or other 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 securities of instruments.

The feflowing analyses for the Sub-Trust is presented based on the indirect exposure to the investrments of the underlying
fund.

Sensitvity percentages have been changed this pencd to more appropriately refiect prevailing market conddicns.

Impact orn MAY for & 10% Price Movement  Impact an NAV for a 15% Price Movement

I-SepAT 0-Sop-1T 30-Sop-16 30-SepAE

Highier Lot Highsar Lower

Banking 3.2% 3.2%) 5.6% [5.6%)

Insurance 0.5% {0.9%) 1.0% {1.0%%)
Hobels, Moteis, fnns &

Gaming 0.8% {0.8%) 0.8% [0.8%:)
Funds 0.1% {0.7%) - =
Financials 0.5% {0.5%:) 2.4% [2.4%5)
Ol & Gas = - 1.2% [1.2%)
Other Z.4% {2.4%) Xdt% [ F.4%5)
Total Portfollo B.5% {B.5%) 14.4% (14.4%)

{iv) Limitations of Sansitivity Analysis
Sorme of the limitations of the sensitivity analysis tables above include:

" the analysis is based on histoncal data and cannat take account of the fact that future marke prce movements,
comelations bebween markets and levels of market liquidity may bear no relation to historical patterns;

- the analysis is a relative estimate of risk rathes than a precse and accurate number,

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

J future market condtions could vary significantly from those expenenced in the past

ib} Liquidity Risk

Liguidity rsk is the sk that the Sub-Trust will encounter difficulty in meeting obligations assaciated with financial
liabilities that are settled by defivering cash or another financmal asset. Among cther things liquidity could be mmpaired by
an inability fo access secured andior unsecured sources of financing, an inabiity 1o sedl assets or unforeseen outfiows
of cash or collateral or viclatons of counterparty or prime broker berms or covenanis. This situabion may anse due
to circumstances outside of the Sub-Trust's contral, such as a general market disruption of an operational problem
affecting the Sub-Trust or third parties. Also, the ability to sell assets may be impared if other market participants are
seeking 1o sell $irelar assets at the same time
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1", Financial Investments and Associated Risks [continued)
it} Liquidity Risk [continued)

The Sub-Trust's financal assets and financial habdfties inclede investments in dervative contracts traded over the
counter, which are not traded in an organized public market and which may be iliquid and in investrments which may
represant a significant percentage of issue size. As a result, the Sub-Trust may not be able to bguidate quickly some
of these investmants at an amount close to Fair value n orded 1o meet requirements, o to respand 1o specihic events
such as deterioration in the creditevorthiness of any particular issuer. The forced liguidation of investment positions may
cause financial losses

The Sub-Trusts investments include collective imvestment schemes, which may mmpose greater restrictions on
redemptions than those imposed by the Sub-Trust This may include offerings less frequent redemption dates than are
offered by the Sub-Trust 1o its Unitholders

The Sub-Trust provides for the subscription and redemption of Units and i/t is therefore exposed to the liguidity sk
associated with Unitholder redemptions in accordancs with the terms in the Offering Memorandum The Sub-Trust's
Offering Memorandum provides for the daily subscription and redemption of Units.

The Sub-Trust is managed to include lgusd investments sufficient to meet narmal kquidity needs although substantial
redemptions of Units in the Sub-Trust could require the Sub-Trust to lquidate its investments more rapidiy than
cihersise desirable in order to raise cash for the redemptions. These factors could adversely affect the value of the
Units redeemad and the valuation of the Wnits that remain outstanding and the liquidity of the Sub-Trust's remaining
assefs if more liquid assets have been sold to meet redemphions.

The Trustee may bmit or suspend redemptions in certain circumstances, including, but not bmited to, when the
determmnation of NAV has been suspended, where the disposal of part or all of the Sub-Trust's assels to mest
such redemplion requests would, in the reasonable opinion of the Trustee, be prejudicial 1o Unitholders, or under
sxtracrdinary circumstances bayond the control of the Trustes. With respect to any redemption, having consulted with
the Investment Manager, the Trustee may resenve amounts from the redemption proceeds for any expenses, llabiities
or contmgencies, even if such resarves are not required by IFRS

Ag at 30 September 2017 and 30 September 2016, all labilty armaunts ane due withn three months.

As at 20 Sapternber 2007 gross inflows and gross cutflaws for forsward foreign currency contracts were ALUD 55,287 101
and AUD 56,137,240, respectively.

As at 30 September 2016 gross inflows and gross outfiows for forward foretan currency contracts were ALID 223 002, 758
and AUD 224 638,831, respectively

Forward fofeign curféncy contracts are generally settled net
Financing arrangements include dervative transacticns.

Expiration or termination of available financing for leveraged posftions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trust's financing arrangements, can result in adverse effects to the Sub-Trust's access to hquidity and ability to
maintain leveraged positons, and may cause the Sub-Trust to incur material losses, The Sub-Trust may Bormow of
utilizel ather forms of leverage (on a secured and unsecured basis) for any purpese including, increasing investment
capacity, and covering operating expenses or for the setiement of transactions. However, there is no guarantee that
any such arangements for obtasning leverage will be available, or, f available, will be available on terms and conditions.
acceptable to the Sub-Trust Unfavorable economic conditions also could menease funding costs, limit acoess to the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trust.

The use of leverage also ncreases nsk as it magnifies the effect of any volatilfy in fair values on the Sub-Trust's net
assets attributable to holders of redeemalble partcipatng Units.
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1", Financial Investments and Associated Risks [continued)
it} Liquidity Risk [continued)

A decline in the market valve of the Sub-Trust's assets may have particular adverse consequences in mstances where
they have borrowed maney on the market value of those asssts, A decrease i the market value of those assels may
result in the lender (including derivative counterparties) requining the Sub-Trust to post additional collateral or othersise
sef assets at a time when & may not be in the Sub-Trust's best intenest 1o do %0

(el Credit Risk

Credit rigk is the risk that one party to a financial investment will cause a financial less for the cther party by failing to
discharge an obligation

The Investment Advisors have adopted procedures to reduce credit risk related to its dealings with counterparties
or issuers in the Sub-Trust. Before transacting, the Investment Advisors or thewr related parties evaluate both credit-
worthiness and reputabion by conducting a credit analyss of the party, their business and réputation. The credit nsk
of approved counterpartes or issuers is then monitored on an ongoing basis, including periedic reviews of financial
staternents and intenim financial reports as needed

In ceder 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 these with counterparties executing only spot
foreign exchange contracts, VWhile such nefting rights do not result in an offset of reported assets and liabdities, they
da provide for the reducbon of credit nsk on favorable over-the-counter transactions with a single counterparty o the
extent of the value of unfavorable over-the-counter transactions with the same counterparty upen the occurrence of an
event of default of termenabion event as all over-the-counter ransactions with the counterparty under such agreement
are terminated and amounts owed from and amounts payabde o the counterparty are setifed on a net basis

Debt securbes ane subject to the rsk of issuer's of a guaranior's inabilty to meet principal and interest payments on
its obligations and are subject to price volatiity due to factors such as interest rate sensitivity, market perception of the
creditworthiness of the issuer, and general market liquidity

The Sub-Trust i subject to a number of risks refating to the insolvency, adminstration, Iquidaton or other formal
protecton from creditors ("Insolvency™) of the Cusfodian or any sub-custodian | Trustee These risks include without
fmetation:

| The loss of all cash held with the Custodian or sub-custodian ! Trustes which s not being treated as client
maney both at the level of the Custodian and any sub-custodians | Trustes (‘client maney™)

il The less of all cash which the Custedian or sub-custodian / Trustee has failed 1o treat as clent maney in
accordance with procedures (if any) agreed with the Sulb-Trust

il The loss of some or all of any securites held on Sub-Trust which have not been properly segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustes (Trust Assets”) or client maney
held by or with the Custodian or sub-custodian / Trustee,

b, The logs of some or all assats due to the incamect operation of accounts by the Custodian or sub-custodan
! Trustes or due to the process of identifying and transfemng the relevant Trust Assels andlor client money
including any deducton to meet the administrative costs of an insalvency.

v Losses caused by prolenged delays in receiving transfers of balances and regaining control over the relevant
assets

An insokency could cause severe disruption to the Sub-Trust's inviestrment activity. |n some circumstances, this coulkd
cause the Investment Manager to temporarily suspend the calculation of the MNAY and dealing in Units.

Cash held with the Trustes may be pooled with the Trustes's cash and, in respect of that cash, the Sub-Trest may rank
a% a general credifor of the Trustee in the event of the Trustee's insolvency. Nan cash held with the Custodian are held
in segregated accownts and are not expected to be pocled and therefore should not be avalable to other creditors of the
Trustee in the event of an insolvency. The Trustes may also appaint sub-custodians to hold certain assets on behalf of
thie Sub-Trust In the case of bankruptcy or insohency of a sub-custodian, the Sub-Trust's rights with respect to those
aszets may be delayed, Imted or reduced

As of and for the years ended 30 September 2017 and 30 September 2016, the Trusiee did not hold any cash,
imvestments or other assels of the Sub-Trust
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1.

(<)

Financial Investments and Associated Risks [continued)

Credit Risk {continued)

At 30 Septermber 2017 and 30 September 2018, the followang financial assets were exposed to credit nsk! demvative
financial assets, cash and cash equivalents and other recervables. The canrying amaunts of financial assets best reflect

the maximum counterparty credit risk exposure at the reporting date.

The maximum exposute io credit nsk as at the reporting date can be analyzed as follows.

30-Sep-2017 I0-Sep-2016

Instrumend Type AUD AUD

Cash and cash eguivalants 4,131,588 4803373
Forward foreign curmency conlracts 20,798 1.191,064
Receivabie for investiments sold 258,51 1360498
Receivable for Unils subsernibed 1,292 437 502,390
Other asssls 15 450
Total 5,703,760 8,257,835

Open ended imvestment companies and listed stock investments are not included as they are not exposed to direct
cradit rsk

The Sub-Trust has the following exposure to underlying issuer credit risk:

Ratifg 3-Sep-2017 _ 30-Sep-2016
Mot Rated 100,00 V0000
Todal 100.00% A100.00%

The Master Fund has the fellswing exposure as a percentage of total market value of the Master Fund 1o issuer creds
risk:

Security ratings, if any, are abtained from S&PMoody'sFitch Investor Service

30-Sep.-2017  30-Sep-2016
% %

Rating .

A 07 207
BEE 4361 4847
BB 14.77 1178
B 1.58 262
Met Rated 3rer 3185
Total 100.00% 100.00%

The table above indcates the credd quality of the Master Fund's investments. Counterparties or issuers are rated
edher investment grade in their cwn nght or § not rated then an entity in the corporate family tree has such a rating
and the Credit Risk Management and Advisory department of the Investment Manager believes there is strong implicit
support fram the rated entity to the coumerpany or Ssuer, The Investment Advisors have a credit pobcy in place and
the exposure to credit risk is monitored on an ongoing basis
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1", Financial Investments and Associated Risks [continued)
ic) Credit Risk {continued)

A credit default #4ap is an agreement that wvolves one party maling a stream of payments to another party in exchange
for the right to receiie protection on a reference sequfity or obligation. As a seller of protection, the Sub-Trust generally
receives a payment stream throughout the term of swap, provided that there is no credit event In addition, f the Sub-
Trust sells pretechon thisugh a credit default Swap, the Sub-Trust could suffer a loss becauss the vakie of the reference
obligation may be less than the premium payments received. Upon the ccoumence of a specific credit event, the Sub-
Trust, a% a seller of credit protection, may be reguired 1o take possession of the defaulted reference obligation and
pay the buyer an amount equal to the noBional amount of the swap in a physical settied trade. The Sub-Trust may also
pay a net setiement amount in the form of cash or secunties equal to the notional amount of the swap reduced by the
recovery value of the reference obhgation in a cash settled rade. Recovery values are at times established through
the credd event auchon process in which market parbeipants are ensured that a transpanent prce has beean set for the
defaulted security or ciligation, In addition, the Sub-Trust is entitled to a retun of any assats, which have been pledged
as coflateral to the counterparty. The notional amount of the Sub-Trust's credit default swaps, if any, are disclosed in
the Schadules of Imvestments. There were no credit defaull swaps as at 30 September 2017 and 30 Septermber 2018,

The Sub-Trugt had ne counterparly of msuer cradit nek greater than 5% of the net assets attnbutable to holders of
redeemable participating Units as at 30 Septermber 2017 and 30 September 2016

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

30-Sep-2HT  30-Sep-2HE

% of Not Assets of

Concantration Master Fund

Matiore! Ausiralin Bank Lid 8.60 10,82
Macquarie Group Lid 7.54 e
Crown Resorls Lid .78 530
Commonwealth Bank of Australia 6.54 605
Buncorp-Metway Lid 589 -*
APT Pipalines Lid 558 -
‘Westpac Banking Comp 532 A
Ausiralis & New Zealand Banking Group Lid 5.8 =

“Amount iz less 1hem 5%

{d) Additional Risks
i} Capital Risk Management

The capital of the Sub-Trust is represented by the net assets attricutable to holders of redeemable participating Units

The amount of the net assets atiributable to holders of redeemable participating Uinits can change significantly on a
daily basis as the Sub-Trust is subect to daily subscriptions and redemptions at the discretion of Unitholder, The Sub-
Trust's objective when managing capital i to safeguard the Sub-Trust's abiiity to continue as a going concern in crder
to provide returns for Unitholder and benefits Tor other stakeholders and to maintain a sfrong capital base to support the
development of the investment activiies of the Sub-Trest.

{m Concentration Risk

The Sub-Trust may invest in a limited number of investments and investment themes, A consequence of a limited
number of nvestments is that performance may be more favorably or unfavorablly affected by the performance of an
individual investment.

(i) Operaticonal Risk

Cperabonal rigk is the potental for loss caused by a deficiency ininformation, cammunications, iransachion processing
and settlement, and accounting systems, The Sub-Trust's service providers, as shown in Mote 7, maintain controls and
procedures for the purpese of helping to manage operational risk. Reviews of the service levels of service providers.
are parfarmed an a regular basis by the Investment Advisors, No assurance s given that these measunes will be 100%
effgctive.
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G5 Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2017

1. Financial Investments and Associated Risks [continued)
{d} Additional Risks {continued)
) 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 subyect to taxation on capital gains, interest and deidends in certain
junsdictions where the Sub-Trust invests

The interpretation and applcability of the tax law and regulations by tax authonties at times may not be clear or
consmstent Tax obligations where probabie and estmable ane recorded as liabiities, However, some tax obligations
are subject to uncarainty and may result in additional tax liabilites, interest and penattes based on future actions,
imterpretations o udgments of these authoribes covenng current and past tax positions. Accountng standards may
also change, creating or removing an abligation for the Sub-Trust to accrue for a potential tax Bability. Consequently, it
i possible that certain potentzal tax obhgations which currently are not probable may become so which may result in
additional tax Fabilities for the Sub-Trust in the future and these additional liabifties may be material. Because of the
foregoing uncertainties, the NAY may not reflect the tax liabilites ultimately bormne by the Sub-Truest, including at the
time of any subscnphbions, redemptions or exchanges of interests in the Sub-Trust, which could have an adverse mpact
on investors ab that teme.

Additional detads of risk not disclosed in these Financial Statements can be found in the Sub-Trusts Offenng
Memorandum

12, Credit Institutions
Cash held by BBH as at 30 Seplember 2017 and 30 September 2016 was AUD 6,850 and AUD Q, respectively.

Suly-Trust Cradil Institutions -H1T Credit Institutions 30-Sep-2016
55 Australia Hybeid Securities Fund Barclays Bank PLC Barciays Bank PLC
Brown Brothers Hamiman and Co. National Australia Bank Lbd
Mabonal Australia Bank Lid

13, Exchange Rates

The following exchange rates (against ALD] were used to conven the investments and ather assets and labilities
dencmanated in currencies other than AUD;

30-Zep-201 7 W-Sop-2AE

Japanése Yen |(JPY) B8 312206 77493044
_United States Dollar (USD) 0.783500 0.765250
14, Soft Commissions

The Sub-Trust may pay commissions for execution anly andior for execution and mvestment research. The Sub-Trust
did not othersise enter into any third party soft commission arrangements for the years ended 30 Septermnber 2017 and
30 September 2016

15. Contingent Liabilities

There were no contingent liabfites as at 30 September 2017 and 30 Septernber 2016

16. Subsequent Events

Mo events occurred subsequent to 30 Septermber 2017 that would require adjustment to, or disclesure in these financal
statermnents,
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G5 Australia Hybrid Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2017

17,

18,

Indemnifications
The Sub-Trust may enter info contracts that contain a warnety of indemnifications. The Sub-Trusfs maximum exposure

undes these arangements is unknown, However, the Sub-Trust has not had prior claims or losses pursuant to these
contracts.

Approval of the Financial Statements

The Trugtes has approved the financial statements on 20 December 2017 and the financal staterments may not be
amended after issuance.
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G5 Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2017

Holdings! % of
Units in Local Fair Valua Net
Currency  Description AUD Assets
Investment Fund®
Australian Dallar
1460295  Ausiralia Enhanced Income Fund Il - Class 10 (feg), AUD shares 207,653,139 9912
Total Investment Fund 207 683,135 93.12

Forward Forelgn Currency Contracts held for Class Hedging Purposes

Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought  Currency Sold Counterparty AUD Assels
ZO0S2M7 ALD 17755 JPY 10,104,195 Westpac Corp 3360 0.00
2511027 AUD 111,285 JPY 9754 B81 UBS AG 225 000
2aMor2mT AUD 248,235 JPY 21,608,000 JP Morgan Chase & Co 3227 0.oQ
28102017 AUD 05,268 JBY 61,238,000 Barclays Bank PLC 10.8M oo
ZRM0ar2017 JEY 10,104,165 AUD 112,750 Westpac Carp 1664 000
Australia & New Zealand
251002017 JRY 61,786.256 ALD 599,180 Banking Group Ltd 1404 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging
Purposes 20,798 o.M
Unrealized ¥ of
Maturity Amount Amount Loss Nt
Date Currency Bought  Currency Sold Counterparty AUD Asgets
ZEAOI20TT ALD 112,827 JBY 10,104,155 Westpac Corp 1,642] {0.00)
25M0207 JPY 14,456,000 AUD 166,121 Royal Bank of Scottand PLC {2.207) (0.00)
25MQ2017 JPY 1,536,716 606 AUD  1TB72.550 Royal Bank of Canada (248 058} (0.12)
25102017 JPY 1,538 716,607 ALUD 17,875,437 Barclays Bank PLC (250,942 (012
25102017 JPY 1,543 486 8925 ALD 17,759,464 Cittbank (256 090 012
Total Unrealized Loss an Forward Foreign Currency Contracts held for Class Hedging
Purposes (TE0.93T} [0.36)
The acooempanying notes fom e integral part of the Anancal stalsments 6
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G5 Australia Hybrid Securities Fund
Schedule of Investments

As at 30 September 2017

% of
Fair Valua Net
Total Investments AUD Assets
Total Investment Fund 207 683138 a912
Total Unrealzed Gain on Forward Foreign Currency Contracts held for Class Hedging
Purpcses 20,758 0.0
Tetal Unrealized Loss on Forward Fareign Currency Contracts held for Class Hedging
Purposes (T60,937) (0.38)
Cther Assets and Liabilites 2587 T34 123
Het Assets Attributable to Holders of Redeemable Participating Units 209,530,734 100.00
*  Represents affiliated holding.
The acooempanying notes fom e integral part of the Anancal stalsments 7
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GS Australia Hybrid Securities Fund

Schedule of Investments
As at 30 September 2016
Holdings! % of
Units in Local Fair Value Net
Currency  Description AUD Assels
Investment Fund*
Australian Dallar
2177382 Goldman Sachs Australia Enhanced Income Fund | - Class 1O (Acc), 284 953,988 99.34
AUD shares
Total Investment Fund —ZBAEESOEE 9534
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought  Curre Sold Counte AUD Assets
oaMOr20Me AUD 351,662 JBY 27,102,000 HSBC Bank PLC 3684 0.00
0EMO2016 ALD 366 4609 JPY 25,242,000 Bank of America MA 3,958 0,00
OEMOr2016 AUD 1,117,104 JEY 85 844 037 & Morgan Chasa & Co 14,580 0.
CEM02ME ALUD 1,810 400 JBY 148,602 630 Royal Bank of Canada 11,858 0.00
0EAQL2ME ALD 2346699 JPY 1,759 308 808 UBS AG 373,293 013
oEMQr20e ALD 23,798,565 JPY 1,823,822 802 State Street Bank & Trust Co 388,200 013
QEAQr2016 ALD 24,266 454 JPY 1,850,902 355 Citibank 393,016 014
18112016 AUD 285 303 JPY 22600734 UBS AG 4388 0.00
Total Unrealized Galn on Forward Forelgn Currency Contracts held for Class Hedging
Purposes 1,191,084 0.4
Unrealized % of
Maturity Amount Amount Loss Net
Date Currency Bought  Currency Sold Counterparty AUD Assels
0aMQr2Me JPY 1,924 201 574 ALD 25,228 670 Barclays Bank PLC (528,710) (D.18)
0sMQ20M8 JPY 1,924 291 574 ALD 25,228,001 JP Morgan Chase & Co {528,041) (0.19)
DEMQr2016 JPY 1924291574 AUD 25242, 239 Bank of America NA (242.278) (D.15)
1811206 JBY 1,709,308 298 ALD 23 534 160 UBS AG {373.573) (0.13)
1811R2ME JEY 1,799,308 808 AUD 23541 820 State Street Bank & Trust Co {381.342) [0L13)
18112016 JEY 1,766 308 800 AUD 23 543,708 Citibank (383 212} [013h
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes 738,157
The acooempanying notes fom e integral part of the Anancal stalsments B
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GS Australia Hybrid Securities Fund
Schedule of Investments

As at 30 September 2016
% of
Fair Valua Net

Total Investments AUD Assets
Total Investrment Fund 284 053 888 5034
Total Unrealzed Gain on Forward Foreign Currency Contracts held for Class Hedging

Purpcses 1,181,084 041
Tetal Unrealized Loss on Forward Fareign Currency Contracts held for Class Hedging

Purpases (2,738,157) (0.85)
Cther Assets and Liabilibes 3,453 270 120
Het Assets Attributable to Holders of Redeemable Participating Units 285 860,185 100.00
*  Represents affiliated holding.
The acooempanying notes fom e integral part of the Anancal stalsments 7]
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2018
204,115,223.70 17,919,275,489
3,526,470.75 309,588,867
31,293,782.91 3,404,450,643
113,187,540.55 9,936,734,185
4,309,368,431
4,599,986.17
12,584,442 .26
464,534.17
6.80 740
8.99 789
9,277
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2018
187,117,965.90 204
5,051,655 37.04
2013 37,117,968.52
2014 37,117,968.52
2015 37,117,968.52
2016 37,117,968.52
2017 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90

¢
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UFJ S.A.

2016 12 31

2016 2015

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

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

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

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

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

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

158 17 136 15

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

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

1721272
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UFJ S.A.

2016 12 31

2016 2015

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1.3.

1771272
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2.2.

2.3.

2.4.

2.5.

2.6.

2015

2016 12 31
57,517
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1997 12 16
1.25
2016 12 31 2015

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

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

1,055,000,000 1,031,767,000
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2016 12 31

MUFG
S.A.

2016 12 31

7,375,041.83

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

2,256,413

1,945,439

1,945,439

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

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

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

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

2016 2015
119,089 122,070
4,629,590 1,536,361
341,661 2,814,757
1,659,378 1,517,776
9,508,271 9,426,884
3,256,497 3,429,370
320,567 214,721
2,285,714 2,552,106
2,536,828 9,666,345
0 4,970,383
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2016 12 31
1,553,051,527

2016 12 31
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357,395 98,351
1,083,098 237,768
26,098,088 36,586,892
3,681,116,769 2015
10,000,000 2015
2016 2015
732,625 436,777
1,047,143 793,848

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

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

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

1,556,640,235

184/272



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

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

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

672,840

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

2024
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163
0.8 2018
2016 2018 2016
0.2
163 0.8
0.8

2016 429,984 386,277
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29
29.1.
2016 12 31

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

147,465 0 0 0 147,465

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

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

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

368,502 0 0 368,502

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

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

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

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

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

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

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

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

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

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

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

2016 12 31

2016

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

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

2015

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

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

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

4,998,757,319

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

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

ASSETS

Notes 2016 2015

Cash, balances with central banks and post

- 29.1., 29.3. 1.980.130.866 1.481.705.021
office banks

Loans and advances to credit institutions g’ 15: 29 3 3.018.465.826 2.109.919.942
a) repayable on demand 1.963.465.826 1.078.152.942
b) other loans and advances 1.055.000.000 1.031.767.000
Loans and advances to customers 29.1., 29.3. 147.465 368.502
Shares and other variable-yield securities g’_i?: 29 3 13.162 13.556
Shares in affiliated undertakings 4, 5, 15 8.036.038 8.260.895
Tangible assets 5 4.627.120 5.600.613
Other assets 158 136
Prepayments and accrued income 6, 15 26.098.088 36.586.892
TOTAL ASSETS 7 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)
- continued -

LIABILITIES

Notes 2016 2015
Amounts owed to credit institutions 15, 29.1. 1.535.758.747 1.410.185.042
a) repayable on demand 1.535.758.747 1.410.185.042
Amounts owed to customers 8, 15, 29.1. 3.299.365.691 2.062.070.067
a) repayable on demand 3.289.365.691 2.062.070.067
b) with agreed maturity dates 10.000.000 0
Other liabilities 9 1.779.768 1.230.625
Accruals and deferred income 10, 15 17.462.016 8.651.896
Provisions 13.349.845 12.645.069
a) provisions for taxation 11 12.136.433 9.111.035
b) other provisions 12 1.213.412 3.534.034
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 110.530.593 97.312.153
Result brought forward 14 1.346 39.348
Profit for the financial year 22.152.748 13.203.388
TOTAL LIABILITIES 16 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2016

(in USD)
Notes 2016 2015
Contingent liabilities 17, 29.1. 545.385 556.865
of which:
guarantees w0 et lesged
Fiduciary operations 20 64.575.929.958 57.164.073.225

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2016

(in USD)
Notes 2016
Interest receivable and similar income 29.666.848
of which :
- Negative interest received on deposits 1.866.700
- Interest Gain from foreign currency 15.403.567
swap
Interest payable and similar charges (7.692.118)
of which :
- Negative interest paid on loans and (5.812.307)
advances T
- Interest Loss from foreign currency (116.191)
swap
Income from securities 1.540.691
Income from shares and other variable
yield securities 1.540.691
Commission receivable 102.098.058
Commission payable (49.567.473)
Net profit on financial operations 3.841.996
Other operating income 21 776.916
General administrative expenses (49.304.431)
a) staff costs 23, 24 (18.758.113)
of which:
- wages and salaries (15.510.238)
- social security costs (2.190.449)
of which:
- SOC|§I security costs relating to (1.388.637)
pensions

b) other administrative expenses 25 (30.546.318)
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Notes
Value adjustments in respect of tangible
and intangible assets
Other operating charges 22
Provisioq for contingent liabilities and 12
for commitment
Tax on profit on ordinary activities 11, 26.1.
Profit on ordinary activities after tax
Other taxes not shown under the preceding 26.2.

items

Profit for the financial year
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2016 2015
(2.121.992) (1.999.802)

(449.139) (205.173)
2.237.832 (2.512.372)
(8.162.892) (6.781.698)
22.864.296 13.915.619

(711.548) (712.231)
22.152.748 13.203.388

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

NOTE 1 - GENERAL

1.1.

Corporate matters

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. (“ the Bank” ) was
incorporated in Luxembourg on April 11, 1974 as a société anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi Bank,
Limited to form The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg) S.A. changed its
name to Bank of Tokyo-Mitsubishi (Luxembourg) S.A..

On October 1, 2005, the indirect shareholder, Mitsubishi Tokyo Financial Group, Inc. (MTFG)
merged with UFJ Holdings, Inc. (UFJ) and formed a new financial group, Mitsubishi UFJ Financial
Group (MUFG).

On January 1, 2006, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank
Limited to form The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi (Luxembourg)
S.A. changed its name to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A..

On April 2, 2007, the company became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and
Banking Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 30%, which are under the same
holding company Mitsubishi UFJ Financial Group (MUFG). Consequently, Bank of Tokyo-Mitsubishi
UFJ (Luxembourg) S.A. changed its name to MITSUBISHI UFJ Global Custody S.A. (MUGC).

On April 28, 2008, MITSUBISHI UFJ Global Custody S.A., has issued 49.080 new shares and the capital
of the company has been increased by USD 1.817.968,52. The total subscribed share capital is
currently set at USD 37.117.968,52. The two major shareholders of MIBL hold 92,25% of the capital,
Mitsubishi UFJ Trust and Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by
28,53%.

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

On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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

Nature of business

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

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

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

Annual accounts

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

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

The Bank prepares its annual accounts under the historical cost principle in accordance with the
laws and regulations in force in the Grand-Duchy of Luxembourg and on the basis of accounting
principles generally accepted in the banking sector in the Grand-Duchy of Luxembourg.

In observing these, the fol lowing significant accounting policies are applied.

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become
cleared funds, that is, on their date of effective transfer.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

Foreign currencies

The Bank maintains a multi-currency accounting system which records all transactions in the
currency or currencies of the transaction, on the day on which the contract is concluded.

Assets and liabilities are converted into USD at the spot exchange rates applicable at the balance
sheet date. Both realised and unrealised profits and losses arising on revaluation are accounted
for in the profit and loss account for the year, except for those resulting from items specifically
covered by a forward foreign exchange contract (swap and hedging forward foreign exchange
contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are translated into USD daily at the prevailing
exchange rates.

At the year-end, all unsettled forward transactions are translated into USD at the forward rate
prevailing on the Balance Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot transactions and on swap transactions
are accrued at the balance sheet date. The revaluation of these transactions does not affect the

result of the financial year.

Financial instruments derivatives

The Bank™s commitments deriving from the derivatives financial instruments such as interest rate
swaps, forward rate agreements, financial futures and options are recorded on the transaction
date among the off balance sheet items.

At the year-end, where necessary, a provision is set up in respect of individual unrealised losses
resulting from the revaluation of the Bank"s commitments at market value.

The Bank has constituted a provision for forward derivatives Loss as of December 31, 2016 for an
amount of USD 45.798 (2015: USD 57.517).

No provision is set up in those cases where a financial instrument clearly covers an asset

or a liability and economic unity is established or where a financial instrument is hedged
by a reverse transaction so that no open position exists.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

Specific value adjustments in respect of doubtful and irrecoverable debts

It is the Bank®s policy to establish specific value adjustments in respect of doubtful and
irrecoverable debts, as deemed appropriate by the Board of Directors.

Value adjustments, if any, are deducted from the assets to which they relate.

Value adjustments for possible losses on bills, loans and advances and leasing transactions

The value adjustments for possible losses on loans and advances, if any, are deducted from the
assets to which they relate.

Lump-sum provision for risk exposures

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum provision for
risk exposures, as defined in the legislation governing prudential supervision of banks. The
purpose of the provision is to take account of risks which are likely to crystallise but which have
not yet been identified as at the date of preparation of the annual accounts.

Pursuant to the Instructions issued by the Directeur des Contributions on December 16, 1997, this
provision should be made before taxation and should not exceed 1,25% of the Bank"s risk exposures.

The Bank has not constituted any provision as of December 31, 2016 (2015: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
is used for initial recognition. Value adjustments, calculated as described in note 2.5. or
arising from a diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

2.8. Tangible and intangible assets

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

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

2.9. Shares in affiliated undertakings

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

2.10. Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they relate.

2.11. Prepayment and accrued income

This asset item includes expenditure incurred during the financial year but relating to a
subsequent financial year.

2.12. Accruals and deferred income

This liability item includes income received during the financial year but relating toa
subsequent financial year.

2.13. Provisions
Provisions are intended to cover losses or debts the nature of which is clearly defined and which,

at the date of the balance sheet are either likely to be incurred or certain to be incurred but
uncertain as to their amount or as to the date onwhich they will arise.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand may be analysed
according to their remaining maturity as follows:

2016 2015

usD UsD

Not more than three months 477.000.000 227.000.000
More than three months but less than one year 578.000.000 804.767.000

1.055.000.000 1.031.767.000

NOTE 4 - TRANSFERABLE SECURITIES
Transferable securities shown under the items “ Shares in affiliated undertakings” and
“ Shares and other variable yield securities” consist entirely of unlisted securities for

USD 8.036.038 and USD 13.162 (2015: USD 8.260.895 and USD 13.556).

Summary of shares in affiliated undertakings

At December 31, 2016, the Bank held at least 20 % of the capital of the following companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2016 31/12/2016

Usb % Usb Usb

porG LUK NANAGENENT CONPANY 7 77g g25 100 % 10.025.692 862.404
MITSUBISHI URJ' INVESTOR 257.213 100 % 1.155.971 197.911

SERVICES Limited
As of December 31, 2016, the share capital of “ MUFG LUX MANAGEMENT COMPANY S.A.” and

MITSUBISHI UFJ INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY
30.000.000 respectively (2015: EUR 7.375.041,83 and JPY 30.000.000 respectively).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 5 - MOVEMENTS IN FIXED ASSETS

The following movements have occurred in the Bank™s fixed assets in the course of the financial year:

FIXED ASSETS:
Gross value at Additions Disposals Exchange Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usD
1. Shares in affiliated undertakings 8.260.895 0 0 (224.857) 8.036.038 0 8.036.038
2. Tangible assets 16.468.587 1.311.229 (146.858) (478.305) 17.154.653 12.527.533 4.627.120
a) Hardware 1.281.369 73.404 (138.439) (37.215) 1.179.119 931.947 247.172
b) Software 12.930.805 1.193.087 0 (375.556) 13.748.336 10.272.378 3.475.958
c¢) Other fixtures and fittings, flat
furniture, equipnent and vehicles 2.256.413 44.738 (8.419) (65.534) 2.227.198 1.323.208 903.990
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill acquired for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0

Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the client base of another institution.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2016 2015
USsD UsD
Prepaid income taxes 119.089 122.070
Accrued interest income 4.629.590 1.536.361
Prepaid general expenses 341.661 2.814.757
Commission on fiduciary operations 1.659.378 1.517.776
Commission on global custody 9.508.271 9.426.884
Commission on investment funds 3.256.497 3.429.370
Other prepayments 320.567 214.721
Advance paid to IRS, US Tax authorities 2.285.714 2.552.106
VAT recoverable 2.536.828 9.666.345
Neu?rglization(yfforeigpexchange results on 0 4.970.383
position covered by foreign exchange swap
Commission from the Management Company 357.395 98.351
Other accrued income 1.083.098 237.768
26.098.088 36.586.892

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2016, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 3.681.116.769 (2015: USD 1.553.051.527).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2016, debts other than those repayable on demand amounted to USD 10.000.000
(2015: USD 0) -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 9 - OTHER LIABILITIES

The Bank™s other liabilities may be analysed as fol lows:

2016 2015
usD usD
Preferential creditors 732.625 436.777
Sundry creditors 1.047.143 793.848
1.779.768 1.230.625
NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank™s accruals and deferred income may be analysed as fol lows:
2016 2015
usD usD
Accrued interest expenses 113.912 122.762
Accrued general expenses 3.551.199 2.575.482
Accrued commission 6.454.913 5.881.654
Other accrued expenses 51.140 16.324
Other suspense receipt 56.719 55.674
Deferred income related to custody fees 721.710 0
VAT received from Tax authorities 2012-2014 1.556.606 0
Neutralization of foreign exchange results on 4.955 817 0

position covered by foreign exchange swap

17.462.016 8.651.896
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank"s fiscal Balance Sheet and its results of
operations are required to be expressed in Euro. The earnings of the Bank as determined for fiscal
purposes can differ substantially fromearnings reported for accounting purposes as a result of
unrealised profits or losses on the translation of the Bank"s equity into Euro equivalents for
fiscal purposes.

In accordance with the Law of July 16, 1987 (as modified), which allows the fiscal neutralisation
of translation gains on exchange on the investment of equity in banks, unrealised gains which may
be caused by a rise in the USD against the Euro can, under normal circumstances, be neutralised to
the extent of the amount that exceeds the unrealised translation losses previously carried
forward.

In accordance with the Law of July 23, 1983, however, which allows the fiscal neutralisation of
translation gains on exchange on the investment of equity in banks, future unrealised gains which
may be caused by a rise in the US dollar against the Euro can, under normal circumstances, only be
neutralised to the extent of the amount that exceeds the unrealised translation losses previously
carried forward.

Consequently, unrealised translation losses on equity are considered to result froma timing
difference and the Bank has provided for revenue taxes on the accounting income as deferred
taxation.

As at December 31, 2014, due to the depreciation of the Euro against US dollars, the foreign
exchange gain on equity had compensated the accumulated negative position. The deferred tax

liabilities had been reduced to USD 0 as of December 2014.

As at December 31, 2016, there is no deferred tax liabilities.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 12 - OTHER PROVISIONS

The Bank"s other provisions may be analysed as fol lows:

Provision for remuneration

Provision for unrealized losses on forward deals

(note 2.3.)

Provision for tax liabilities in relationwith US

taxes

2016 2015

uSsD uSsD
1.167.614 964.145
45.798 57.517

0 2.512.372
1.213.412 3.534.034

The amount of USD 2.237.832 in the Profit and Loss account for the year ended December 31, 2016
relates to partial write off of the provision of USD 2.512.372 created in 2015 for tax liabilities

in relation with US taxes.

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000 shares of

Class Aand 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Balance at January 1, 2016

Profit for the year ended December 31,
2015

Appropriation of profit
- Dividends paid to shareholders

- Transfer to reserves for Net Worth
Tax

- Transfer from Reserve for NWT 2010
- Allocation to Free reserve
Balance at December 31, 2016

Legal Other  Result brought
reserve reserves forward
UsD UsD usD
3.711.797 93.600.356 39.348
13.203.388

(22.950)

3.348.440 (3.348.440)

(3-.130.000) 3.130.000

13.000.000 (13.000.000)

3.711.797 106.818.796 1.346
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part of the net
worth tax due for that year. This tax credit is however, limited to the amount of the corporate
income tax due for the previous year before the imputation of any tax credits. In order to profit
from this credit, the Bank must commit itself to post before the end of the subsequent year an
amount equal to Five times the net worth tax credit to a special reserve, which has to be
maintained for a period of five years.

The Circular I. Fort. N° 47bis issued by the Luxembourg Tax Authorities on 19 November 2015,
provides for a dedicated rule allowing the taxpayer to create only one net wealth tax reserve to
Tfully benefit from the Net Wealth Tax reduction for both 2014 and 2015. This reserve should
correspond to Five times the amount of the highest reduction available for 2014 and 2015
(transitional measure). The reserve for net worth tax is included in the Bank"s other reserve for
a total amount of USD 15.872.698 (2015: USD 15.519.398).

As resolved in the Annual General Meeting dated March 24, 2016, the Bank has allocated an amount of
USD 3.348.440 to Reserve for Net Worth Tax 2016 and reversed the available Net worth tax
constituted in 2010 which amounted to USD 3.130.000 (EUR 2.333.120). Additionally, on 28 July
2016, the Bank transferred USD 134.860 from free reserve to Net Worth Taxes reserve 2014-2015.

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31,
2016.

2016 2016

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usb EUR
2011 3.100.000 2.388.015
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014-2015 3.019.136 2.495.050
2016 3.348.440 3.082.425

Balance at December 31, 2016 15.872.698 12.722.095

211/272



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

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

In 2005, the Shareholders approved the creation of a special® On-line costs reserve” for a total
amount of USD 60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this
reserve to absorb the losses created by the special® On-line costs” . The remaining balance of
USD 10.000.000 is included in the Bank®s other reserves as at December 31, 2016.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2016, the following balances with related parties are outstanding:

ASSETS

2016 2015
usD usD
Loans and advances to credit institutions 2.603.563.578 1.794.463.543
Shares in affiliated undertakings 8.036.038 8.260.895
Prepayments and accrued income 11.780.647 8.355.333
2.623.380.263 1.811.079.771

LIABILITIES
2016 2015
usD usD
Amounts owed to credit institutions 1.532.309.759  1.405.787.905
Amounts owed to customers 94.447.464 297.629.189
Accruals and deferred income 4.161.707 1.969.812

1.630.918.930 1.705.386.906

The Bank has not entered into any significant transactions with related parties as defined in
International Accounting Standards 24“ Related Party Disclosures” which were not made on terms
equivalent to those that prevail inarm®s length transactions as of December 31, 2016 and for the
year then ended.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the
group (Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, inaccordance
with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2016, the amount towards the group falling under this exemption amounts to USD
2.638.147.665 and can be analysed as fol lows:

2016

usb

Loans and advances to credit institutions 2.603.439.021
Prepayments and accrued income 4.628.589
Foreign exchange transactions (Market Risk method) 30.080.055

2.638.147.665

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2016, the aggregate amounts of liabilities denominated in foreign currencies
translated into USD is USD 3.687.241.556 (2015: USD 1.556.640.235).

NOTE 17 - CONTINGENT LIABILITIES

The Bank™s contingent liabilities may be analysed as fol lows:

2016 2015
usb usb
Counter-guarantees issued 545.385 556.865

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 18 - COMMITMENTS

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

2016 2015
usb usb
Commitments in respect of fixed rental payments 1.351.407 5 313.443

contracted on buildings

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

NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2016 and 2015:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS
Management and agency services provided by the Bank include:
- Custody and administration of transferable securities;
- Fiduciary representations;

- Agency functions;
- Portfolio management and advice.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 21 - OTHER OPERATING INCOME

2016 2015
usD UsD
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.722 66.016
Income from the adjustment of general expenses
regarding previous years 161.260 133.860
Adjustment for commission previous years 437.964 68.793
Other 110.970 78.402
776.916 347.071
NOTE 22 - OTHER OPERATING CHARGES
2016 2015
UsD usD
Chargesfromtheadjustmentofgeneralexpensesregardlng 122 929 65.072
previous years
Commission previous years 293.332 115.459
Interest on previous years 15.350 4.677
Others operating losses 17.528 19.965
449.139 205.173

NOTE 23 - STAFF NUMBERS

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

2016 2015

Number Number

Senior management 29 18
Middle management 71 76
Employees 76 70

176 164
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 24 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial
body of the Bank by reason of their responsibilities as fol lows:

2016 2015
usD usD
Senior management 5.151.542 4.931.286

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

As at December 31, 2016 and 2015, the Bank did not grant any advances and credits to the members of
the Board of Directors and General Management.

NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2016 2015

UsD UsD

Rent and related expenses 1.067.196 1.028.303
Telecommunication expenses 361.065 316.394
Professional fees 4.308.794 1.925.092
Data charges 1.223.338 1.310.126
Maintenance 933.559 857.527
Travelling, moving, business trips 135.383 260.850
Service fee 3.985.016 3.475.225
System cost 12.041.688 10.158.996
Service contracts 5.057.176 3.685.300
Other expenses 1.433.103 1.214.178
30.546.318 24.231.991

As of December 29, 2016 the Bank has booked as expenses the remaining balance of Professional fees
and System costs treated as prepaid expenses for the year 2012 to year 2015. (Professional fees :
USD 701.908, System cost : USD 672.840).

The increase of the costs for these two items are also due to projects started during the year 2016.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

- continued -
NOTE 26 - TAX
26.1. Tax on profit on ordinary activities
2016 2015
UsD UsD
Corporate Income Tax 6.270.710 5.215.462
Municipal Business Tax 1.892.182 1.566.236
8.162.892 6.781.698
26.2. Other taxes not shown under the preceding items
2016 2015
usD usD
Net worth tax 33 23.247
VAT 661.473 644.289
Other taxes 50.042 44.695
711.548 712.231

NOTE 27 - PARENT UNDERTAKING

As of December 31, 2015, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and
Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the
same holding company Mitsubishi UFJ Financial Group (MUFG), which is incorporated under the laws
of Japan and whose registered office is in Tokyo.

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ Trust
and Banking Corporation, with Registered Financial Institution number 33 at Kanto Local Finance

Bureau Japan and registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212, Japan.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be
obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 28 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, reorganisation and winding-up measures of credit institutions
and certain investment firms and on deposit guarantee and investor compensation schemes (* the
Law” ), transposing into Luxembourgish law the directive 2014/59/EU establishing a framework for
the recovery and resolution of credit institutions and investment firms and the directive
2014/49/EU related to deposit guarantee and investor compensation schemes, was passed on
December 18, 2015.

The deposit guarantee and investor compensation scheme currently in place through the

“ Association pour la Garantie des Dépdts Luxembourg” (AGDL) will be replaced by a new
contribution based system of deposit guarantee and investor compensation. This new systemwill
cover eligible deposits of each depositor up to an amount of EUR 100.000 and investments up to an
amount of EUR 20.000. The Law also provides that deposits resulting from specific transactions or
fulfilling a specific social or other purpose are covered for an amount above EUR 100.000 for a
period of 12 months.

The provisions which have been created in the past by credit institutions for the purpose of AGDL
in their annual accounts will be used/released (depending on the accounting treatment chosen)
according to the contributions of the banks to the new Luxembourg banking resolution fund “ Fonds
de résolution Luxembourg” (FRL), respectively to the new Luxembourg deposit guarantee fund

“ Fonds de garantie des dépots Luxembourg” (FDGL), which is still to be established.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as
defined in article 1 number 36 of the Law, of all authorized credit institutions inall
participating Member States. This amount will be collected from the credit institutions through
annual contributions during the years 2015 to 2024.

The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in article
163 number 8 of the Law, of the relevant credit institutions and is to be reached by the end of 2018
through annual contributions. The contributions are to be made in the form of annual payments
during the years 2016 to 2018. For 2016, the credit institutions have reflected a provision of
0,2% of covered deposits in order to anticipate these contributions, using/releasing (depending
on the accounting treatment chosen) the existing AGDL provision in their annual accounts.
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NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

When the level of 0,8% is reached, the Luxembourgish credit institutions are to continue to

contribute for 8 additional years in order to constitute an additional safety buffer of 0,8% of
covered deposits as defined in article 163 number 8 of the Law.

In 2016 the Bank has paid a contribution to the CSSF for USD 429.984 (EUR 386.277) for FRL.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2016, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.569 0 0 0 1.569
Balances with the BCL 1.980.129.297 0 0 0 1.980.129.297
Loans and advances to credit institutions 2.440.465.826 578.000.000 0 0 3.018.465.826
Loans and advances to customers 147.465 0 0 0 147.465
Shares and other variable yield securities 0 0 0 13.162 13.162
Total 4.420.744.157 578.000.000 0 13.162  4.998.757.319
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.535.758.747 0 0 0 1.535.758.747
Amounts owed to customers 3.299.365.691 0 0 0  3.299.365.691
Off-balance sheet items disclosed as contingencies 0 0 0 0 0
Guarantees and assets pledged as collateral security 545.385 0 0 0 545.385
Total 4.835.669.823 0 0 0 4.835.669.823
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

As at December 31, 2015, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

&4 3 months >3 months >1year > 5 years Total
1 year 5 years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.041 0 0 0 1.041
Balances with the BCL 1.481.703.980 0 0 0 1.481.703.980
Loans and advances to credit institutions 1.305.152.942 804.767.000 0 0 2.109.919.942
Loans and advances to customers 368.502 0 0 0 368.502
Shares and other variable yield securities 0 0 0 13.556 13.556
Total 2.787.226.465 804.767.000 0 13.556  3.592.007.021
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.410.185.042 0 0 0 1.410.185.042
Amounts owed to customers 2.062.070.067 0 0 0 2.062.070.067
Off-balance sheet items disclosed as contingencies
Guarantees and assets pledged as col lateral security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3.472.811.974
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December 31, 2016
- continued -

29.2. Derivative non-trading financial instruments

As at December 31, 2016, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months >3 months >1year > 5 years Total Fair value
1year 5years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.513.328.420 14.474.319 0 0 1.527.802.739 15.342.558
Swaps 651.787.947 2.811.669 0 0 654.599.616 2.236.629
Total 2.165.116.367 17.285.988 0 0 2.182.402.355 17.579.187
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.395.026.531 14.882.836 0 0 1.409.909.367 14.796.033
Swaps 1.683.232.675 4.276.834 0 0 1.687.509.509 5.640.893
Total 3.078.259.206 19.159.670 0 0 3.097.418.876 20.436.926

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2016 and a value date after December 31,
2016.
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As at December 31, 2015, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months >3 months >1year >5years Total Fair value
1 year 5 years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 2.013.239.129 1.603.112 0 0 2.014.842.241 15.784.803
Swaps 1.611.373.895 8.011.462 0 0 1.619.385.357 10.591.362
Total 3.624.613.024 9.614.574 0 0 3.634.227.598 26.376.165
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 2.248.328.181 1.600.907 0 0 2.249.929.088 18.816.163
Swaps 532.382.521 0 0 0 532.382.521 2.303.443
Total 2.780.710.702 1.600.907 0 0 2.782.311.609 21.119.606

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2015 and a value date after December 31,
2015.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

29.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2016, the Bank is exposed to the following credit risk on primary non-trading
financial instruments:

2016 2015
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.980.130.866  1.481.705.021
EU member countries 1.980.130.866  1.481.705.021
Loans and advances to credit institutions 3.018.465.826 2.109.919.942
EU member countries 413.806.919 255.517.247
North & Central America 757.029.131 342.992.404
Asia 1.828.577.178 1.507.118.254
Europe, non-EU member countries 9.261.471 3.405.065
Australia and New Zealand 9.791.127 886.972
Loans and advances to customers 147.465 368.502
EU member countries 125.983 365.584
North & Central America 21.482 2.918
Shares and other variable yield securities 13.162 13.556
North & Central America 10.547 10.863
EU member countries 2.615 2.693
Total 4.998.757.319 3.592.007.021
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December 31, 2016
- continued -

29.4. Information on derivative non-trading financial instruments

As at December 31, 2016, the Bank is exposed to the following credit risk on derivatives non-

trading financial instruments:

FINANCIAL ASSETS
By instrument class and geographic location

Foreign exchange transactions

Forwards
EU member countries
America

Swaps
EU member countries

Total

225/272

2016 2016
Notional/ Risk
payable equivalent
amount amount

in USD in USD
1.299.763.106 12.134.109
228.039.632 3.208.449
654.599.617 2.236.629

2.182.402.355 17.579.187
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NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

As at December 31, 2015, the Bank is exposed to the following credit risk on derivatives non-
trading financial instruments:

2015 2015
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.366.652.545 12.240.622
America 647.955.936 3.542.987
Asia 233.760 1.194
Swaps
EU member countries 1.619.385.357 10.591.362

Total 3.634.227.598 26.376.165
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UFJ S.A.
2017 30
010 3,192,717,396 347,335,726
020
030 2,125,318,818 231,213,434
040 1,067,398,578 116,122,291
050 32,109,263 3,493,167
060 32,109,263 3,493,167
070
080
090
100 0 0
110
120
130
140 1,419,712 154,450
150 1,419,712 154,450
160
170
180 2,424,196,102 263,728,294
190
200 2,424,196,102 263,728,294
210 0 0
220
230
240
250
260
270 1,082,277 117,741
280 1,082,277 117,741
290
300 3,093,491 336,541
310
320 3,093,491 336,541
330 128,929 14,026
340 128,929 14,026
350
360 25,112,793 2,732,021
370
380 5,679,859,963 617,911,965
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240
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260
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280

14,420,622

1,568,819

290

300

5,502,752,789

598,644,476
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510
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1,138,480

123,855
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2
UFJ S.A.
2017 30
010 22,701,007 2,469,643
020 10,741,314 1,168,548
030
040
050 10,569,959 1,149,906
060
070
080 1,389,735 151,189
085
090 6,082,742 661,742
100 137,479 14,956
110
120 2,406,534 261,807
130
140 3,538,728 384,978
145
150
160 750,101 81,603
170
180
190 750,101 81,603
200 52,382,237 5,698,664
210 26,119,513 2,841,542
220 ) 5)
230 47 (5)
240 0 0
250 0 0
260
270
280 2,136,055 232,381
290
300
310
330
340 777,555 84,590
350 1,175,641 127,898
355 45,369,013 4,935,695
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360 24,912,497 2,710,231

370 10,246,298 1,114,695

380 14,666,199 1,595,536

390 1,239,946 134,894

400 178,145 19,380

410

420 1,061,801 115,513

430 0 0

440

450

460 0 0

470

480

490

500

510

520 0 0

530

540

550

560

570

580

590

600

610 19,216,570 2,090,571

620 4,743,463 516,041

630 14,473,107 1,574,529

640 0 0

650

660

670 14,473,107 1,574,529

680

690 14,473,107 1,574,529
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1 Brown
Brothers Harriman Trust Company Cayman Limited

(

2017 12 200 1,758
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Independent Auditor®s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited, solely in its capacity as trustee
of MUGC GS Cayman Fund

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of GS Australia Hybrid Securities Fund (the “ Sub-Trust” ), a sub-trust
of MUGC GS Cayman Fund, as at 30 September 2017, and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting
Standards.

What we have audited
The Sub-Trust"s financial statements comprise:

the statements of financial position as at 30 September 2017;

the schedule of investments as at 30 September 2017;

the statements of comprehensive income for the year then ended;

the statements of changes in net assets attributable to holders of redeemable
participating units for the year then ended;

the statements of cash flows for the year then ended; and

e the notes to the financial statements, which include a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor®s
responsibilities for the audit of the financial statements section of our report.

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

Independence

We are independent of the Sub-Trust in accordance with the International Ethics Standards
Board for Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have
fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards, and for such
internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Sub-
Trust™s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Sub-Trust or to cease operations, or has no realistic alternative
but to do so.
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Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Sub-Trust®s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Sub-
Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor®s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor®s report. However, future events or conditions
may cause the Sub-Trust to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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Other Matter

This report, including the opinion, has been prepared for and only for the Sub-Trust in
accordance with the terms of our engagement letter and for no other purpose. We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Islands

29 December 2017
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To the Board of Directors of

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying
annual accounts of MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A., which
comprise the Balance Sheet as at December 31, 2016 and the Profit and Loss Account for the
year then ended, and a summary of significant accounting policies and other explanatory
information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating
to the preparation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are
free from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit.
We conducted our audit in accordance with International Standards on Auditing as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the réviseur
d"entreprises agréés judgement, including the assessment of the risks of material
misstatement of the annual accounts, whether due to fraud or error. In making those risk
assessments, the réviseur d"entreprises agréé considers internal control relevant to the
entity"s preparation and fair presentation of the annual accounts in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors, as well as evaluating the overall
presentation of the annual accounts.

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

271/272



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

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. as of December 31, 2016, and
of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation of the annual accounts.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report but does not include the
annual accounts and our report of réviseur d"entreprises agréé thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the annual accounts or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in
accordance with the applicable legal requirements.

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2017
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