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12,901,315.20 11.78
12,377,543.25 11.30
9,914,306.69 9.05
8,753,977.16 7.99
5,979,100.00 5.46
5,528,432.60 5.05
4,627,386.52 4.22
4,602,365.36 4.20
4,489,900.00 4.10
4,482,454 .30 4.09
3,981,547.50 3.63
3,683,685.00 3.36
3,473,600.00 3.17
2,848,901.82 2.60
2,603,000.00 2.38
2,169,450.00 1.98
1,841,282.53 1.68
1,747,982.50 1.60
1,743,606.00 1.59
1,371,788.60 1.25
1,350,615.00 1.23
1,013,700.00 0.93
712,425.00 0.65
539,502.97 0.49
482,600.00 0.44
342,380.00 0.31
234,600.00 0.21
170,000.00 0.16
103,967,448.00 94.90
3,030,817.04 2.77
2,557,349.68 2.33
(lOii?giéGl4.72) 100.00
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2%
[

VINPELCON HOLDINGS BV 2022

L. | pIPELCOM 5043 4,250,000.00 | 4,436,981.71 | 4,186,250.00 | 3.82

2. | CEMEX FINANCE LLC /EUR/ 2021 12500 2,839,000.00 | 3,911,432.20 | 4,054,507.87 | 3.70
REGD REG S
WIND ACQUISITION FIN SA 2021

3. | et REe s bs | 7-3750 3,210,000.00 | 3,210,000.00 | 3,298,275.00 | 3.01
VEDANTA RESOURCES PLC 2018

4. | prad it fE 5, [ 9-5000 2,840,000.00 | 3,157,049.83 | 3,180,800.00 | 2.90

5. gég'gEL GROUP LTD REGD 202g0 2500 2,570,000.00 | 2,677,751.85 | 2,737,050.00 | 2.50
VOBILE TELESYS (NTS INT) 2020

6. | heontee s 0, |8.6250 2,220,000.00 | 2,607,375.40 | 2,514,150.00 | 2.29

7. gEG'ONAL SAECA RECD REG 20134 11250 2,260,000.00 | 2,249,120.30 | 2,426,675.00 | 2.22
CITIC PACIFIC LINITED 2049 12

8. | o e 3. 17| 86250 1,850,000.00 | 2,013,976.16 | 2,030,375.00 | 1.85
OFFSHORE DRILLING HLDING 2020

9. | ocen oo < o, |8.3750 1,860,000.00 | 1,848,735.34 | 2,022,750.00 | 1.85

10. Ségug SECURITIES LT REGD 20121 9140 2,290,000.00 | 2,168,878.46 | 2,015,200.00 | 1.84
TELFON CELUAR DEL PARAGU 2022 12

11. | ren nee S 2. M 6.7500 1,880,000.00 | 1,974,120.73 | 1,966,378.67 | 1.79

12. | COMCEL TRUST REGD REG S 2024 8750 1,760,000.00 | 1,729,413.92 | 1,834,800.00 | 1.67

13. Qgg gENER SA REGD V/R 20728 12 5 3750 1,620,000.00 | 1,620,000.00 | 1,743,606.00 | 1.59
WANDA PROPERTIES INTL CO 2024

14. | pah o08 % | 72500 1,620,000.00 | 1,640,747.38 | 1,628,518.93 | 1.49
PACIFIC RUBIALES ENERGY 2019

15. | pac ae s % | 5-3750 1,530,000.00 | 1,529,683.31 | 1,581,635.82 | 1.44
ENERGY DEVELOPMENT CORP 2021

16. | ot s 5o | 6-5000 1,365,000.00 | 1,460,472.23 | 1,426,425.00 | 1.30
VETROPOLTTAN LIGHT TNTL 2018

17. | e ree & B 5 |5.2500 1,400,000.00 | 1,378,888.26 | 1,414,000.00 | 1.29

1g. | BANCO EST RIO GRANDE SUL 2022 3750 1,330,000.00 | 1,406,628.07 | 1,371,788.60 | 1.25
REGD REG S
CNTL AVR BOTTLING CORP 2022

10. | SNTL AR 7500 1,280,000.00 | 1,369,062.79 | 1,350,738.94 | 1.23

20. | BANGLALINK DIGITAL COWM 2019 6250 1,330,000.00 | 1,316,806.40 | 1,350,615.00 | 1.23
REGD REG S

21. | ESAL GMBH REGD REG S 2023 2500 1,410,000.00 | 1,371,136.74 | 1,339,557.53 | 1.22

22. EQETE'NDO CAPITAL B REGD 20121 .9500 1,260,000.00 | 1,321,703.00 | 1,335,600.00 | 1.22

23. gEéAESA SA DE CV REGD 20234 .9000 1,380,000.00 | 1,339,906.07 | 1,297,200.00 | 1.18
ARCOS DORADOS HOLDINGS I 2023

24. | o 3, |e.6250 1,234,000.00 | 1,215,546.35 | 1,283,360.00 | 1.17
PACIFIC RUBIALES ENERGY 2023

25. | pach e e 3 |5.1250 1,320,000.00 | 1,294,836.37 | 1,267,266.00 | 1.16

26. g}g” MACAU LTD REGD 144A 20215 10l 52500 1,200,000.00 | 1,208,882.54 | 1,221,406.68 | 1.11

27. gORP LINDLEY SA REGD REG 202%3 0 6 7500 1,130,000.00 | 1,263,379.35 | 1,220,400.00 | 1.11
ABENGOA TRANSMISION SUR 2043

28. | 2R TR 3, |6-8750 1,130,000.00 | 1,129,896.81 | 1,175,200.00 | 1.07

29. | REPUBLIC OF TURKEY REGD 20232 7500 1,090,000.00 | 1,081,899.82 | 1,166,300.00 | 1.06
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Goldman Sachs US$ Liquid

Reserves | 3,030,817.04 | 1.00 3,030,817.04 | 1.00 3,030,817.04 | 2.77
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25 26

25 5,402,427.07 554,343,042 9.16 940
25 5,630,292.78 577,724,342 9.32 956
5,476,514.92 561,945,196 9.06 930

5,022,012.18 515,308,670 8.52 874

5,402,427.07 554,343,042 9.16 940

10 5,535,770.01 568,025,361 9.38 962

11 4,907,681.39 503,577,187 8.84 907

12 4,863,520.59 499,045,848 8.76 899

26 4,713,276.83 483,629,336 8.48 870
4,880,800.22 500,818,911 8.88 911

4,895,742.77 502,352,166 9.24 948

3,665,903.37 376,158,345 9.33 957

25 75,144,430.49 7,710,570,013 9.21 945
25 64,018,356.57 6,568,923,568 9.41 966
68,964,769.71 7,076,475,020 9.60 985

70,910,976.60 7,276,175,309 9.02 926

75,144 ,430.49 7,710,570,013 9.21 945

10 77,000,765.73 7,901,048,572 9.51 976

11 73,397,831.10 7,531,351,449 9.32 956

12 74,868,099.90 7,682,215,731 9.34 958

26 73,100,634.35 7,500,856,091 9.08 932
73,975,544.33 7,590,630,604 9.23 947

75,339,077.11 7,730,542,702 9.40 965

74,444 ,773.46 7,638,778,205 9.35 959
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25 5,389,592.55 553,026,092 9.56 981
25 4,010,043.86 411,470,600 9.49 974
5,241,459.56 537,826,165 9.50 975

5,106,916.20 524,020,671 9.22 946

5,389,592.55 553,026,092 9.56 981

10 5,694,104.92 584,272,106 9.86 1,012

11 4,195,246.06 430,474,198 9.46 971

12 4,510,289.72 462,800,828 9.56 981

26 3,747,512.77 384,532,285 8.91 914
3,296,682.74 338,272,616 8.78 901

3,462,931.26 355,331,377 9.00 923

3,416,610.92 350,578,447 8.89 912

25 14,586,942.18 1,496,766,137 9.56 981
25 12,961,017.33 1,329,929,988 9.64 989
13,157,391.23 1,350,079,914 9.70 995

13,851,490.53 1,421,301,443 9.48 973

14,586,942.18 1,496,766,137 9.56 981

10 14,761,606.38 1,514,688,431 9.76 1,001

11 16,281,845.65 1,670,680,182 9.65 990

12 16,308,805.85 1,673,446,568 9.66 991

26 16,268,149.36 1,669,274,806 9.59 984
24,608,628.65 2,525,091,386 9.69 994

25,543,308.87 2,620,998,923 9.74 999

22,985,929.41 2,358,586,217 9.73 998
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25 753,799.43 71,806,934 9.56 911
25 760,558.87 72,450,838 9.64 918
765,466.51 72,918,340 9.71 925
748,249.99 71,278,294 9.49 904
753,799.43 71,806,934 9.56 911
10 769,520.38 73,304,511 9.76 930
11 852,285.49 81,188,716 9.64 918
12 853,637.77 81,317,534 9.66 920
26 847,520.59 80,734,811 9.59 914
857,164.87 81,653,526 9.69 923
861,426.41 82,059,480 9.73 927
861,254.15 82,043,070 9.73 927
o5 1,634,630,948.00 9,564
25 1,550,123,400.00 9,643
1,638,072,587.00 9,703
1,601,336,969.00 9,485
1,634,630,948.00 9,564
10 1,669,093,365.00 9,765
11 1,631,476,245.00 9,658
12 1,451,004,051.00 9,678
26 1,410,032,724.00 9,603
445,307,332.00 9,693
433,568,404.00 9,746
433,565,719.00 9,746
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25 0.33 34
25

25 0.11 11

0.11 11

0.11 11

10 0.11 11

11 0.11 11

12 0.11 11

26 0.11 11

0.11 11

0.11 11

0.11 11

25 0.27 28
25

25 0.09 9

0.09 9

0.09 9

10 0.09 9

11 0.09 9

12 0.09 9

26 0.09 9

0.09 9

0.09 9

0.09 9

89/389



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Ooooooooooooooooooad

25 0.30 31
25

25 0.10 10

0.10 10

0.10 10

10 0.10 10

11 0.10 10

12 0.10 10

26 0.10 10

0.10 10

0.10 10

0.10 10

25 0.170 17
25

25 0.055 6

0.055 6

0.060 6

10 0.060 6

11 0.060 6

12 0.060 6

26 0.060 6

0.060 6

0.060 6

0.060 6
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( 25 5.10 5.20 1.40 2.70 2.00 2.71
25
x 100
10
10 10,000
25 26
(
4.30 2.50 1.10 3.20 5.30 2.96
x 100
10 10

10,000
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( 607,941 18,000 589,941
p (607,941) (18,000) (589,941)
( 8,304,627 143,161 8,161,466
o (8.304,627) (143,161) (8,161, 466)
¢ 563,894 0 563,894
p (563,894) 0) (563,894)
¢ 1,551,159 25,239 1,525,920
p (1,551,159) (25,239) (1,525,920)
¢ 2 78,866 0 78,866
e (78,866) (0) (78,866)
( 172,861 1,938 170,923
o (172,861) (1,938) (170,923)
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609,479.561
(609,479.561)

216,455.919
(216,455.919)

393,023.642
(393,023.642)

8,967,196.700
(8,967,196.700)

1,008,195.349
(1,008,195.349)

7,959,001.351
(7,959,001.351)

724,183.003
(724,183.003)

339,704.066
(339,704.066)

384,478.937
(384,478.937)

2,837,752.635
(2,837,752.635)

475,813.708
(475,813.708)

2,361,938.927
(2,361,938.927)

88,560.262
(88,560.262)

0.000
(0.000)

88,560.262
(88,560.262)

172,860.786
(172,860.786)

128,374.707
(128,374.707)

44,486.079
(44,486.079)
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WVIMPELCOM HOLDINGS BV REGD REG & JE043 383
CEMEX FINANCE LLC /EURY REGD REG S 5 2500 370
WIND ACQUISITION FIN SAREGD REG S 23750 i
VEDANTA RESCURCES PLC REGD REG & 95000 2.90
DIGECEL GROUP LTDREGD REG 5 82500 250
MOBILE TELESYS (MTS INT) REGD REG £ B6350 2329
REGIOMAL SAECA REGD REG 5 81250 221
CITIC PACIFIC LIMITED REGD V/R /PERPS REG 5 86280 1.85
OFFSHORE DRILLING HLDING REGD REG 5 8.3750 1.85
SIBUR SECLURITIES LT REGD REG & 3.9140 1.84
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2013 30
( ) )

3 (©) 115,685,466 11,870,486

3 (b) 2,225,639 228,373

3 (e) 224,458 23,032

276,344 28,356

941,375 96,594

1,634,608 167,727

3,151 323

120,991,041 12,414,891

3 (c) 423,935 43,500

1,997,004 204,913

15,114 1,551

7 () 243,489 24,984

7 (d) 224,453 23,031

58,516 6,004

45,000 4,617

7 (f) 41,287 4,236

7 (c) 25,869 2,654

7 (b) 14,028 1,439

7 (9) 10,079 1,034

7 () 6,719 689

7 (h) 3,360 345

3 (©) 10 1

3,108,863 319,000

117,882,178 12,095,890
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2013 2013 30
( ) C )
3 (b) 2,171,397 222,807
/C ):
(1,095,851) (112,445)
235,968 24,213
(3,693,741) (379,015)
36,250 3,720
C )
(2,795,296) (286,825)
(121,830) (12,501)
1,514,919 155,446
20,767 2,131
(3,727,417) (382,470)
3 (b) 27 3
7 (@) 268,776 27,579
7 (d) 268,776 27,579
74,536 7,648
45,000 4,617
7 () 41,287 4,236
7 (©) 25,869 2,654
7 (b) 16,799 1,724
7 (9 10,079 1,034
3 (b) 8,049 826
7 (e) 6,719 689
7 (h) 3,360 345
769,277 78,936
) (4,496,694) (461,406)
10 2,879,674 295,483

(7,376,368) (756,889)
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2013 30
( ) )
127,206,345 13,052,643
(1,947,799) (199, 864)
(7,376,368) (756,889)
117,882,178 12,095,890
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2013 2013 30
( ) C )
(7,376,368) (756,889)
) (2,915) (299)
10 2,879,674 295,483
(2,171,397) (222,807)
27 3
(6,670,979) (684,509)
)/
3 (e) (224,458) (23,032)
(276,344) (28,356)
(941,375) (96,594)
(3,151) (323)
(115,685, 466) (11,870, 486)
/(
15,114 1,551
1,997,004 204,913
7 (a) 243,489 24,984
7 (d) 224,453 23,031
58,516 6,004
45,000 4,617
7 (F) 41,287 4,236
7 (c) 25,869 2,654
7 (b) 14,028 1,439
7 (9) 10,079 1,034
7 (e) 6,719 689
7 (h) 3,360 345
3 (©) 10 1
423,935 43,500
(120,692,910) (12,384,299)
(54,242) (5.566)
(27) 3)

(120,747,179)

(12,389,868)

115/389



(

)

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Ooooooooooooooooooad

C )

125,571,737
(1,947,799)
(2,879,674)

12,884,916
(199, 864)
(295, 483)

120,744,264

12,389,569

2,915

299
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2013 30

2009 2010 10

2010 15
2010 15
2010 15
2010 15
2010 15
2010 15
2010 10 25
2010 10 25
2013 27
2012 26
2012 26
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2013 30 2012 30

(@

2013 30

(f
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32
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2013 30
( )
2013 30
1 2 3
953,858,307 953,858,307
155,050,223 155,050,223
24,321,238 24,321,238
1,136,997 1,136,997
155,050,223 979,316,542 1,134,366, 765
2013 30
( )
2013 30
1 2 3
16,330,676 16,330,676
16,330,676 16,330,676
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2012 30
( )
2012 30
1 2
824,656,767 824,656,767
202,910,269 202,910,269
11,275,941 11,275,941
202,910,269 835,932,708 1,038,842,977
2012 30
( )
2012 30
1 2
11,537,241 11,537,241
11,537,241 11,537,241
2013 30
2013 30
1 2
249,349,353 249,349,353
914,798 914,798
3,643,539 3,643,539
249,349,353 4,558,337 253,907,690
2013 30
2013 30
1 2
5,771 5,771
5,771 5,771
2013 30

(
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2013 30
1 2 3
105,032,844 105,032,844
6,027,408 6,027,408
373,500 373,500
2,340,250 2,340,250
20,767 20,767
224,732 224,732
1,589,377 1,589,377
76,588 76,588
6,252,140 109,433,326 115,685,466
2013 30
( )
2013 30
1 2 3
346,562 346,562
77,373 77,373
346,562 77,373 423,935
2013 30 2012 30
(
)
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2013 30
2013
(o) @ ¢
@
C )
20,767 478,625 499,392 (5,272) (5,272) 494,120 494,120
61,846 61,846 (3,226) (3,226) 58,620 58,620
55,782 55,782 (35,028) (35,028) 20,754 20,754
191,604 191,604 191,604 191,604
5,088 5,088 (5,086) (5,086) 2 2
224,732 224,732 (346,562) (346,562)  (121,830) 224,458 102,628
422,964 422,964 (26,505) (26,505) 396,450 396,459
73 73 379) 379) (306) (306)
364,354 364,354 (1,168) (1,168) 363,186 363,186
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9,041 9,041 (709) (709) 8,332 8,332
20,767 1,589,377 224,732 1,834,876 (77,373) (346,562) (423,935) 1,410,941 224,458 1,635,399
@
@
(
)
81
taxes or
duty
50
12
2013 30 2012 30
(a
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( ) 0.8

0.20
(b
1974 11
0.05
2013 30
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500 10 3.0
10 2.0
500 3.0
500 10 2.0
10 1.5
2013 30 2012 30
¢
2013 30 2012 30
( ) 0.8
0.8
( ) 0.8
2013 30 2012 30
(e
0.01
2013 30 2012 30
(f
2013 30 2012 30

(9
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0.03
2013 30 2012 30
(h
0.01
2013 30 2012 30
10 100
10 100
10 100
10 100
10 100
10,000 10,000
10 100
10 100
2013 30
2011 30
12,577,450 52,403,406 12,324,191 2,475,863 494,141 2,013,618 - 10,359,805
3,820,452 28,427,210 247,438 1,289,130 66,146 266,878 - 5,467,548
(5,828,807) (15,722,068) (5,721,502) (1,195,508)  (208,190)  (844,825) - (4,564,670)
2012 30
10,569,095 65,108,548 6,850,127 2,569,485 352,007 1,435,671 - 11,262,683
4,723,815 46,365,774 552,959 1,474,553 426,637 1,317,003 137,315 19,474,199
(6,118,357)  (33,178,465) (3.696,681) (1,895,819)  (192,669)  (519,050) - (7,668,920)
2013 30
9,174,553 78,295,857 3,706,405 2,148,219 586,065 2,233,714 137,315 23,067,962

133/389



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Ooooooooooooooooooad

10 100
10,000 10,000
10 100
2013 30
2012 27 3 3 3
19,740,826 977,975 19,829,607
(10,878,128) (243,625) (11,489,701)
2013 30 8,862,698 734,350 8,339,906
10 100
10 100
10 100
10 100
10,000 10,000
10 100

2013 30
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2013 B B i B B B
78,866 607,941 172,861 8,304,627 563,894 1,551,159

- (18,000) (1,938) (143,161) - (25,239)

2013 30 78,866 589,941 170,923 8,161,466 563,894 1,525,920
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10

2013 30 2012 30

83,588,241 9.743739 107,680,708 9.813726
538,946,396 6.883460 530,994,188 8.155522
37,911,906 10.228756 67,852,590 9.905303
27,341,908 9.402506 31,184,529 9.433729

9,005,530 9.488762 5,389,930 9.479862
218,435,758 9,595.683079 177,184,721 9,601.759473

1,369,364 9.972400 n/a n/a
223,793,172 9.701471 109,175,860 9.693592
89,774,003 10.129421 66,303,015 9.962643
81,414,119 10,171.376911 23,281,582 9,964.700568
81,427,602 9.129464 54,872,524 10.016599

704,741 9.556632

5,402,217 9.157213

16,658,005 9,563.187872 n/a n/a
75,141,467 9.206859

5,389,380 9.557442

14,586,368 9.559067

2013
2013 30 2012 30
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2013 30

15
0.0 0.0 )
0.0 0.0 )
0.0 0.0 )
0.0 0.0 )
7.1 * (7.1 )*
0.5 * (0.5 )*
0.0 * 0.0 )*
7.6 (7.6 )

0.05
2012 30

15
0.1 ) 0.
0.1 ) 0.
0.1 ) 0.
0.1 0.1 )
7.7 * (7.7 )*
1.0 * (1.0 )*
8.5 (8.5 )

2013 30

15
0.0 0.0 )
0.0 0.0 )

0.05
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15 15
2013 30
15
0.1 0.1 )
0.0 0.0 )
0.0 0.0 )
0.7 ** (0_7 ) *%
9.6 ** (9.6 ) **
0.7 ** (0_7 ) *%
11.1 (1.1 )
0.05
15
15
15

15
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2013 30 2012 30 5
2013 30
5
75
75 0. 75
75
100
50
2013 30 2013 30 2012 30 2012 30
1.2 ) 1.2 0.7 ) 0.7
0.4 ) 0.4 0.4 ) 0.4
0.8 ) 0.8 0.5 ) 0.5
Q.4 ) 2.4 1.6 ) 1.6
2013 30
2013 30 2013 30

G.1 ) 3.1
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0.0 ) 0.0
0.0 ) 0.0
0.0 ) 0.0

(3.1 ) 3.1
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2013 30
3,797 3,797
768,708,106 72,974,485 113,312,713 179,371,461 1,134,366,765
31,079,815 31,079,815
768,708,106 72,974,485 113,312,713 210,455,073 1,165,450,377
16,330,676 16,330,676
3,415 3,415
8,724,011 8,724,011
25,058,102 25,058,102
2012 30
7,286,101 7,286,101
678,431,409 46,410,569 99,814,789 214,186,210 1,038,842,977
34,476,006 34,476,006
678,431,409 46,410,569 99,814,789 255,948,317 1,080,605,084
11,537,241 11,537,241
31,237,080 31,237,080
8,188,237 8,188,237
50,962,558 50,962,558
2013 30
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3,879 3,879

3,643,539 250,264,151 253,907,690
559,726 559,726

694,004 694,004

3,643,539 251,521,760 255,165,299
5,771 5,771

690,556 690,556

1,853,248 1,853,248

2,549,575 2,549,575

2013 30
256,829,304 5,888,394 3,007,347 13,713,411 279,438,456
256,829,304 5,888,394 3,007,347 13,713,411 279,438,456
202,147 202,147
202,147 202,147
2013 30

4,168,673 33,601,691 70,298,317 7,616,785 115,685,466
941,375 941,375
4,364,200 4,364,200

4,168,673 33,601,691 70,298,317 12,922,360 120,991,041

15,114 15,114
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346,562 77,373 423,935
1,997,004 1,997,004
672,810 672,810
346,562 2,762,301 3,108,863
15
2013 30 2013 30

4.1 “.1 )

3.0 (3.0 )

1.6 1.6 )

1.4 1.4 )

1.1 1.1 )

2.8 (2.8 )

14.0 (14.0 )
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2013 30
15,832,275 498,401 16,330,676
3,171,565 3,171,565
3,415 3,415
2,221,288 2,221,288
2,239,241 2,239,241
315,854 315,854
139,953 139,953
233,943 233,943
83,413 83,413
67,217 67,217
91,852 91,852
91,851 91,851
67,834 67,834
* 1,140,392,275 1,140,392,275
1,164,951,976 498,401 1,165,450,377
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2012 30
11,345,822 191,419 11,537,241
2,324,885 2,324,885
31,237,080 31,237,080
1,836,685 1,836,685
3,557,285 3,557,285
80,588 80,588
114,793 114,793
59,216 59,216
68,317 68,317
35,167 35,167
21,720 21,720
21,720 21,720
67,861 67,861
* 1,029,642,526 1,029,642,526
1,080,413,665 191,419 1,080,605,084
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2013 30
5,771 5,771
558,633 558,633
690,556 690,556
473,410 473,410
514,694 514,694
91,230 91,230
33,644 33,644
35,793 35,793
44,572 44,572
13,766 13,766
30,340 30,340
30,340 30,340
26,826 26,826
* 252,615,724 252,615,724
255,165,299 255,165,299
*
2013 30
71,967 5,406 77,373
346,562 346,562
1,997,004 1,997,004
15,114 15,114
10 10
224,453 224,453
243,489 243,489
25,869 25,869
14,028 14,028
41,287 41,287
10,079 10,079
6,719 6,719
3,360 3,360
45,000 45,000
58,516 58,516
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117,882,178 117,882,178
120,985,635 5,406 120,991,041
2013 30
2,074,683,703 2,066,693,141
81,257,470 80,348,443
112,550,138 111,038,134
2012 30
2,037,159,142 2,037,420,442

(c

150/389



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 30 2012 30

2013 30 2012 30

3,797 7,286,101
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953,858,307 824,656,767
19,401,535 18,446,542
24,321,238 11,275,941
11,511,636 15,813,999

1,136,997
166,644 215,465
1,010,400,154 877,694,815
2013 30
3,879
914,798
3,643,539
559,726
693,184
820
5,815,946
2013 30

107,746,594

2,225,639

224,458
276,344
1,589,377
20,767
224,732
941,375
1,634,608
76,588

3,151
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114,963,633

2013 30 2012 30
2.30
20.73 18.78
60.79 57.57
1.07 3.53
0.43 0.39
13.87 19.75
0.71 (0.02)
0.10
100.00 100.00
2013 30
98.21
0.36
1.43
100.00
2013 30
20.97
21.48
2.41
50.30
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0.00

100.00

2013 30

46.17

15.50

29.06

(0.11)

100.00
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2013 30 2012 30
5.48
5.06
5.01
2013 30
2013 30
8.80
6.50
5.63
2013 30
«
(
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(
100
(
2013 30 2012 30
2013 30 2012 30
3,797 7,286,101
3,879
2013 30 2012 30
1.069462 0.961631
0.738743 0.777303
0.617513 0.619272
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98.125000 77.800000
2.028800
6.284900
2013 30
0.935050
91.751785
* 2013 30 2012 30
14
2013 30 2012 30
15
2013 30 2012 30
16
2013 30
17
18

2013 12 27
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2013 30
)

600,000 Dubai Holding Commercial Operations MTN Ltd 6.00 01/02/2017 979,899 0.83
979,899 0.83
2,000,000 21Vianet Group Inc 7.88 22/03/2016 324,537 0.27
324,537 0.27
600,000  Altice Finco SA 9.00 15/06/2023 832,495 0.71
610,000  Peermont Global Pty Ltd 7.75 30/04/2014 817,469 0.69
360,000 Wind Acquisition Holdings Finance SA 12.25 15/07/2017 480,004 0.41
2,129,968 1.81
510,000 Adaro Indonesia PT 7.63 22/10/2019 531,675 0.45
380,000  Aerospace Satellite Corp Holding BV 12.75 16/11/2015 403,750 0.34
2,260,000  Ajecorp BV 6.50 14/05/2022 2,197,833 1.86
240,000  Alliance Bank JSC 10.50 25/03/2017 132,000 0.11
200,000 Alliance Global Group Inc 6.50 18/08/2017 210,000 0.18
600,000  Alliance Oil Co Ltd 7.00 04/05/2020 598,500 0.51
760,000  ALROSA Finance SA 7.75 03/11/2020 839,800 0.71
400,000  Altice Finco SA 9.88 15/12/2020 430,000 0.37
800,000 Andrade Gutierrez International SA 4.00 30/04/2018 754,053 0.64
200,000  Arcelik AS 5.00 03/04/2023 170,000 0.14
1,944,000 Arcos Dorados Holdings Inc 6.63 27/09/2023 1,913,090 1.62
730,000 Automotores Gildemeister SA 8.25 24/05/2021 629,699 0.53
1,366,000 Automotores Gildemeister SA 6.75 15/01/2023 1,061,924 0.90
530,000 Banco Continental SAECA 8.88 15/10/2017 561,886 0.48
940,000 Banco de Credito del Peru@) 6.13 24/04/2027 923,348 0.78
2,840,000 Banco do Estado do Rio Grande do Sul SA 7.38 02/02/2022 2,807,731 2.38
910,000 BC Luxco 1 SA 7.38 29/01/2020 857,675 0.73
730,000 Berau Capital Resources Pte Ltd 12.50 08/07/2015 764,675 0.65
1,650,000 Bharti Airtel International Netherlands BV 5.13 11/03/2023 1,468,500 1.25
230,000 Bhira Investments Ltd@) 8.50 27/04/2071 225,400 0.19
280,000 Cemex Finance LLC 9.50 14/12/2016 296,131 0.25
3,120,000  Cemex Finance LLC 9.38 12/10/2022 3,416,387 2.90
1,230,000 Cemex SAB de CV 6.50 10/12/2019 1,208,819 1.03
970,000 Cemex SAB de CV 7.25 15/01/2021 964,720 0.82
1,280,000 Central American Bottling Corp 6.75 09/02/2022 1,331,736 1.13
340,000 CFR International SpA 5.13 06/12/2022 309,470 0.26
630,000  Champion MTN Ltd 3.75 17/01/2023 540,219 0.46
530,000 China Oil & Gas Group Ltd 5.25 25/04/2018 511,450 0.43
520,000 China SCE Property Holdings Ltd 11.50 14/11/2017 561,600 0.48
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877,000  CIFI Holding Group Co Ltd 12.25 15/04/2018 936,198 0.79
300,000 Colombia Telecomunicaciones SA ESP 5.38 27/09/2022 273,965 0.23
1,130,000 Corp Lindley SA 6.75 23/11/2021 1,186,489 1.01
2,560,000 Country Garden Holdings Co Ltd 11.13 23/02/2018 2,854,400 2.42
2,340,000 Digicel Group Ltd 8.25 30/09/2020 2,430,675 2.06
140,000  Ecopetrol SA 4.25 18/09/2018 144,955 0.12
370,000  Ecopetrol SA 5.88 18/09/2023 386,525 0.33
1,570,000 EDC Finance Ltd 4.88 17/04/2020 1,499,350 1.27
1,375,000 Energy Development Corp 6.50 20/01/2021 1,416,250 1.20
)
- )
« )
« )
1,860,000 ESAL GmbH 6.25 05/02/2023 1,636,841 1.39
1,289,000 Evergrande Real Estate Group Ltd 13.00 27/01/2015 1,379,230 1.17
200,000 Ferrexpo Finance PLC 7.88 07/04/2016 181,000 0.15
244,000 Fita International Ltd 7.00 10/02/2020 268,854 0.23
400,000 Floatel International Ltd 8.00 11/10/2017 420,120 0.36
410,000 FPT Finance Ltd 6.38 28/09/2020 412,228 0.35
1,218,000  Franshion Development Ltd 6.75 15/04/2021 1,218,000 1.03
200,000 Gajah Tunggal Tbk PT 7.75 06/02/2018 192,000 0.16
340,000  GeoPark Latin America Ltd Agencia en Chile 7.50 11/02/2020 336,758 0.29
1,110,000 Global A&T Electronics Ltd 10.00 01/02/2019 976,800 0.83
680,000 Golden Eagle Retail Group Ltd 4.63 21/05/2023 583,107 0.49
443,000 Greentown China Holdings Ltd 8.50 04/02/2018 458,505 0.39
400,000  Greentown China Holdings Ltd 8.00 24/03/2019 402,000 0.34
570,000  Grupo Cementos de Chihuahua SAB de CV 8.13 08/02/2020 592,917 0.50
680,000  Grupo KUO SAB De CV 6.25 04/12/2022 656,318 0.56
1,720,000 Hero Asia Investment Ltd(@ (b) 5.25 07/12/2049 1,728,600 1.47
1,560,000 Hypermarcas SA 6.50 20/04/2021 1,576,063 1.34
100,000 Indosat Palapa Co BV 7.38 29/07/2020 104,500 0.09
930,000 Israel Electric Corp Ltd 5.63 21/06/2018 961,388 0.82
210,000  Jababeka International BV 11.75 26/07/2017 216,825 0.18
440,000 Jaiprakash Power Ventures Ltd 5.00 13/02/2015 403,975 0.34
200,000 Lai Sun International Finance 2012 Ltd 5.70 18/01/2018 191,500 0.16
1,260,000 Listrindo Capital BV 6.95 21/02/2019 1,278,900 1.09
930,000 Longfor Properties Co Ltd 6.88 18/10/2019 932,325 0.79
930,000 Marfrig Holding Europe BV 9.88 24/07/2017 902,100 0.77
700,000 Marfrig Holding Europe BV 11.25 20/09/2021 689,500 0.59
500,000 MCE Finance Ltd 5.00 15/02/2021 482,500 0.41
1,380,000 Metalsa SA de CV 4.90 24/04/2023 1,265,083 1.07
730,000 Metinvest BV 8.75 14/02/2018 624,150 0.53
1,400,000 Metropolitan Light International Ltd 5.25 17/01/2018 1,379,000 1.17
620,000 MHP SA 8.25 02/04/2020 485,150 0.41
590,000  Minerva Luxembourg SA 7.75 31/01/2023 554,619 0.47
200,000  Mongolian Mining Corp 8.88 29/03/2017 150,000 0.13
2,220,000 MTS International Funding Ltd 8.63 22/06/2020 2,583,525 2.19
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470,000 Myriad International Holdings BV 6.00 18/07/2020 498,200 0.42
380,000 National Savings Bank 8.88 18/09/2018 390,222 0.33
190,000  Noble Group Ltd 6.75 29/01/2020 194,750 0.17
200,000  Office Depot de Mexico SA de CV 6.88 20/09/2020 198,500 0.17
2,200,000  Offshore Drilling Holding SA 8.38 20/09/2020 2,233,613 1.90
1,200,000 Olam International Ltd 6.00 15/10/2016 1,148,550 0.97
980,000 Ottawa Holding Pte Ltd 5.88 16/05/2018 779,100 0.66
1,820,000 Pacific Rubiales Energy Corp 5.13 28/03/2023 1,656,923 1.41
710,000  PCCW Capital No 4 Ltd 5.75 17/04/2022 714,693 0.61
830,000 Petroleos de Venezuela SA 5.25 12/04/2017 659,850 0.56
340,000 Petroleos de Venezuela SA 5.38 12/04/2027 195,500 0.17
520,000 Petron Corp(m ® 7.50 06/02/2049 494,000 0.42
440,000 Powerlong Real Estate Holdings Ltd 11.25 25/01/2018 421,300 0.36
300,000 Rearden G Holdings EINS GmbH 7.88 30/03/2020 307,502 0.26
430,000 Rolta LLC 10.75 16/05/2018 397,750 0.34
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)
- C )
« )
« )
1,020,000  San Miguel Corp 4.88 26/04/2023 841,500 0.71
730,000  Shimao Property Holdings Ltd 11.00 08/03/2018 819,425 0.70
3,120,000  Sibur Securities Ltd 3.91 31/01/2018 2,971,800 2.52
200,000 Sistema JSFC via Sistema International Funding 6.95 17/05/2019 211,250 0.18
SA
1,460,000  SOHO China Ltd 7.13 07/11/2022 1,372,400 1.16
200,000  Sound Global Ltd 11.88 10/08/2017 213,000 0.18
1,780,000  Sparkle Assets Ltd 6.88 30/01/2020 1,655,400 1.40
800,000  Star Energy Geothermal Wayang Windu Ltd 6.13 27/03/2020 748,000 0.63
470,000  Sterlite Industries India Ltd 4.00 30/10/2014 459,577 0.39
410,000  Studio City Finance Ltd 8.50 01/12/2020 448,950 0.38
833,000 TBG Global Pte Ltd 4.63 03/04/2018 791,350 0.67
1,880,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 1,870,940 1.59
580,000 Tenedora Nemak SA de CV 5.50 28/02/2023 546,544 0.46
790,000 Theta Capital Pte Ltd 6.13 14/11/2020 720,875 0.61
500,000 Trafigura Beheer BV(@ ® 7.63 29/10/2049 496,005 0.42
470,000  Turkiye Vakiflar Bankasi Tao 3.75 15/04/2018 435,925 0.37
600,000 Uralkali 0JSC via Uralkali Finance Ltd 3.72 30/04/2018 573,000 0.49
700,000  USJ Acucar e Alcool SA 9.88 09/11/2019 666,750 0.57
3,190,000 Vedanta Resources PLC 9.50 18/07/2018 3,493,050 2.96
410,000  Vimpel Communications via VIP Finance lreland 7.75 02/02/2021 439,725 0.37
Ltd 0JSC
4,610,000  VimpelCom Holdings BV 7.50 01/03/2022 4,840,500 4.11
500,000  VimpelCom Holdings BV 5.95 13/02/2023 470,000 0.40
980,000  Yingde Gases Investment Ltd 8.13 22/04/2018 980,000 0.83
547,000 Yuzhou Properties Co Ltd 8.75 04/10/2018 545,687 0.46
230,000  Zhaikmunai LLP 7.13 13/11/2019 240,350 0.20
469,000  Zoomlion HK SPV Co Ltd 6.88 05/04/2017 480,725 0.41
101,598,440 86.19
450,000 Financing of Infrastrucural Projects State 8.38 03/11/2017 373,500 0.31
Enterprise
373,500 0.31
2,300,000 Nigeria Government International Bond 6.38 12/07/2023 2,340,250 1.98

2,340,250 1.98
- 107,746,594 91.39
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/
( )
*

6,027,408 Goldman Sachs Funds PLC - US$ Liquid Reserves Fund, Class X 6,027,408 5.11
6,027,408 5.11

02/10/2013 usD 101,688 JPY 10,000,000 Royal Bank of Scotland PLC (223) (0.00)
24/10/2013 usD 970,443 GBP 614,187 Royal Bank of Canada (23,987) (0.0D)
25/10/2013 usD 1,488,045 EUR 1,123,413 JP Morgan Chase & Co (32,752) (0.02)
(56,962) (0.03)

10/10/2013 AUD 253,684 usD 228,722 Westpac Banking Corp 8,358 0.01
10/10/2013 AUD 253,684 usD 229,050 Bank of America NA 8,029 0.01
10/10/2013 AUD 253,684 usD 229,256 State Street Bank & Trust Co 7,824 0.01
21/11/2013 AUD 252,865 usD 235,205 Bank of America NA 441 0.00
21/11/2013 AUD 252,865 usD 234,902 State Street Bank & Trust Co 744 0.00
21/11/2013 AUD 252,865 usb 234,963 Westpac Banking Corp 683 0.00
02/10/2013 BRL 4,269,786 usb 1,852,000 Royal Bank of Canada 66,100 0.06
04/11/2013 BRL 478,453 usb 208,095 Deutsche Bank AG 5,033 0.00
04/11/2013 BRL 1,023,524 usb 447,638 State Street Bank & Trust Co 8,295 0.01
04/11/2013 BRL 2,824,086 usb 1,238,524 Citibank 19,476 0.02
03/12/2013 BRL 2,072,488 usD 860,833 Citibank 56,992 0.05
03/12/2013 BRL 2,466,501 usD 1,034,763 Barclays Bank PLC 57,555 0.04
08/11/2013 JPY 3,235,000 usD 32,902 Royal Bank of Scotland PLC 73 0.00
08/11/2013 JPY 9,999,999 usD 100,739 JP Morgan Chase & Co 1,195 0.00
08/11/2013 JPY 530,681,473 usD 5,352,363 Bank of America NA 57,073 0.05
08/11/2013 JPY 542,216,383 usD 5,471,681 Citibank 55,335 0.04
08/11/2013 JPY 552,878,469 usD 5,567,504 State Street Bank & Trust Co 68,195 0.06
30/10/2013 MXN 2,611,904 usD 194,686 Citibank 3,222 0.00
30/10/2013 MXN 316,936,928 usD 23,659,955 Royal Bank of Canada 354,762 0.30
30/10/2013 MXN 325,471,429 usD 24,331,488 Bank of America NA 329,894 0.28
30/10/2013 MXN 350,649,987 usD 26,289,906 State Street Bank & Trust Co 279,288 0.24
11/10/2013 RUB 57,504,034 usD 1,718,026 Bank of America NA 54,689 0.05
11/10/2013 RUB 57,504,034 usD 1,718,128 JP Morgan Chase & Co 54,587 0.05
11/10/2013 RUB 59,602,281 usD 1,780,820 Citibank 56,579 0.05
02/10/2013 usD 343,945 BRL 765,621 State Street Bank & Trust Co 8 0.00
02/10/2013 usD 378,231 BRL 835,891 Bank of America NA 2,727 0.00
02/10/2013 usD 388,237 BRL 859,557 Royal Bank of Canada 2,102 0.00
02/10/2013 usD 816,815 BRL 1,808,717 Barclays Bank PLC 4,291 0.00
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17/10/2013 usb 42,636 RUB 1,382,681 Deutsche Bank AG 55 0.00
30/10/2013 usb 1,160,000 MXN 14,969,104 Bank of America NA 25,772 0.02
1,589,377 1.35
« D
10/10/2013 AUD 16,789 usb 15,846 Royal Bank of Scotland PLC (156) (0.00)
17/10/2013 BRL 215,147 usb 97,242 Barclays Bank PLC (968) (0.00)
03/12/2013 BRL 870,971 usb 388,237 Royal Bank of Canada (2,518) (0.00)
0370172014 BRL 765,621 usD 337,159 State Street Bank & Trust Co (398) (0.00)
03/01/2014 BRL 790,979 usb 349,681 Barclays Bank PLC (1,767) (0.00)
03/01/2014 BRL 852,533 usb 378,231 Bank of America NA (3,242) (0.0D)
30/10/2013 MXN 13,448,683 usb 1,021,300 JP Morgan Chase & Co (2,276) (0.00)
11/10/2013 RUB 2,444,540 usb 76,000 Deutsche Bank AG (640) (0.00)
17/10/2013 RUB 3,101,017 usb 97,034 Bank of America NA (1,535) (0.00)
10/10/2013 usb 11,599 AUD 12,936 Barclays Bank PLC (491) (0.00)
10/10/2013 usb 235,544 AUD 252,865 State Street Bank & Trust Co (770) (0.00)
10/10/2013 usb 235,606 AUD 252,865 Westpac Banking Corp (709) (0.00)
10/10/2013 usb 241,716 AUD 259,175 Bank of America NA (495) (0.00)
11/10/2013 usb 104,364 RUB 3,490,991 Deutsche Bank AG (3,255) (0.01)
17/10/2013 usb 47,308 BRL 108,382 Deutsche Bank AG (1,191) (0.00)
(20,411) (0.02)
/
5 US 2 Year Note December 2013 2,923 0.00
135 US 5 Year Note December 2013 192,215 0.16
19 US Ultra Bond December 2013 29,594 0.03
224,732 0.19
/
(145) US 10 Year Note December 2013 (329,079) (0.28)
(16)  US Long Bond December 2013 (17,483) (0.01)
(346,562) (0.29)
2,000,000 CDX Emerging Markets 5.00 usD 20/06/2018 9,503 0.01
Index

164/389



2,250,000

CDX North America High
Yield Index

5.00

165/389

usD

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

20/06/2018 11,264 0.01
20,767 0.02
20,767 0.02
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( )
76,588  Bank of Tokyo-Mitsubishi UFJ Ltd 0.03 01/10/2013 76,588 0.06
76,588 0.06
107,746,594 91.39
6,027,408 5.11
1,589,377 1.35
(20,411) (0.02)
(56,962) (0.03)
224,732 0.19
(346,562) (0.29)
20,767 0.02
76,588 0.06
2,620,647 2.22
117,882,178  100.00

@

®

2013 30
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Statement of Financial Position
As at 30 September 2013

Kotes
Uso

Asscts
Current Assets
Financial assets &t far value through prof or lDss 3ich 1,134 368 765
Intarast receivabie 3ib 19,401,535
Recavable for units subscribed 11,541,838
Qiner assets 166,644
Cash 12 arar
Total Assels 1,165,450, 377
Liakilithes
Currant Liabilities
Financial iabiiies at [2ir value through poofit or loss 3l 16,330,676
Payable for unds redesmed 3.171.585
Payable far investments purchased 3415
Investmeant managemant fees payable 7 (@) 2,239,244
Distribution fees payable 7 {d) 2221288
Administration teas payable 7 () 35854
Custndian sarvice feas payasle TR 233 543
Manager lees payabla 7 (b} 138,553
Trustee fees payable T8 81,852
Transter agent less payable 7{n 91,851
Agenl company fees payabie 7@ 83413
Audt fees payabla 67,634
Legal lees payable B7.247
Total Liabilities {excluding Net Assets Attributable to Holders of

Redeemable Participating Units) 25,058,102
Net Assets Attributable to Helders of Redeemabie Participating Units —1.140,382.275

The sccompanying notes farm an integral part of the financial statements.
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MUGC GS Cayman Fund
S Financial Institutions Capital Securities FX Fund
Statement of Financial Position
_As at 30 September 2012

Notes
uso

Assets
Current Assels

Financial assats at fas valkse through profit or loss aqc} 1,038 842 977
Inberast recaivatle ] 18,445, 542
Receivable for units subscribed 15,812,580
Olner assets 215,465
Cash 12 72566101
Total Assets ___1,080,605,084
Liabilities
Current Liabilities
Financial liabilities at fair value through proft or loss 34} 11,527,241
Payable for mwestmems purchased 31,237 080
Payable for units redeamed 2,324,885
Investment managemeni fees payable 1 (a) 3.557.285
Distribution lees payable 7d} 1,836 885
Manager fees payable Tk} 114,783
Adrninistration fees payable TiE) 80,588
Agent company fees payable Tigk 88,377
Audit fees payable G7.851
Custodian service feas payable T £8.218
Legal fees payabla 35,187
Trustes fess payable T (e} 21,720
Transfer agen lees payable T ih) 21720
Total Liabilities (excluding Net Assels Attributable to Holders of I

Redeemable Participating Units) 50,962,558
Met Assels Attributable to Holders of Redesmable Participating Units 1029642 526

Tha accompanying notes form an integral part of the financial statements
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MUGC GS Cayman Fund
GS Australia Hybrid Securities Fund
Statement of Financial Position
As at 30 September 2013

Hotes
AuD

Assets
Current Assets
Financisl assets at fair vave through profit or loss 3 253,907 630
Receivable for investments soid 560 728
Receivable for units subscrbed 593 154
Otver assets 20
Cash 12 38789
Total Assels 255,165,299
Liakilities
Current Llabllities
Financial sabiltes al fair value through profit or loss 3 e 57T
Payable tor units redeemed 568,633
Fayable for invesiments purchasaed 830,556
Investment management feas payable Tia) 514 604
Dismibulion fees payable 7 (d} 473,410
Adrinistration fees payable Tic) 91,230
Agent company feas payable 7 44 572
Cuslodian servica s payable Tif 35,783
Manager feas payable 7 (k) 33,644
Trustes foes payanle 7 {2 30,340
Transfer agent lees payabla 7 {h) 30,240
Audi fees payable 28.82%
Legal fees payable 13,765
Total Liabilities (sxcluding Mel Assets Attributable to Holders of

Redeemable Participating Units) 2 ETS
Met Azzots Attributable to Holders of Redeemable Participating Units 252,615,724

The accompanying notes lorm an integral part of the financial stalemants.
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MUGC GS Cayman Fund
GS Emerging Markets High Yield Bond Fund
Statement of Financial Position
As at 30 September 2013

Kotes
usD
Assels
Current Assals
Firancial assels al fair vaiue through proflt of loss e 115,685,466
Inferost receivabhe 3y 22256830
Due from broxers:

Margn Amouris due from broxer e 224 458
Upfron: premiums paid on swap contracts 276,344
Receivable for investments sold 841373
Receivabla for units subscribed 1.624 608
Other assets —8as
Tolal Assets 120,991,041
Liabilities
Current Liabilities
Financial Eabiities ot for vaiue through profit or loss i) 423,935
Payable for investments purchased 1,587,004
D 1o bank 15,114
Investmant manegement fees payabla 7 (a) 243 485
Distribution fees payablka 7 (d} 224,453
Legal fees payabls 58,518
Audil fees payable 45,000
Custodian service fees payabia T 41,287
Agministration fees payable Tich 25,889
Manage- faes payable 7 (B} 14,028
Agant company fees payvable 7 ig) 10,078
Trustes leas payable 7(e) 8718
Trangter agent fees payable 7 {n) 3,360
Wariation marnin payake 3ig) 10
Total Liabilities {exciuding Net Assets Attribulable to Holders of

Redeemablo Participating Units) I S [ X T
MNet Assets AHributabla to Holders of Redeemable Participating Units — ii7BE2178

The accompanying notes ferm an ntegeal part af the fnancial statements
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MUGC GS Cayman Fund
S Financlal Institutions Capital Securities FX Fund
Statement of Comprehensive Income
For the Year Ended 30 September 2013

Hgtoe
UsD
Income
Interest income 3 (b} 48,383 304
Net realized gainiloss) on finandal assels and financial kabihes at fair
valye throwgh profit or loss on:

Invastmens 27215620

Fersign Curransy Conbracls (96,523,724)
Net change in unrealized gain'(loss) on Fnancial agsels and financial

Eabiltics at fair value through profit or loss onc

Invesiments 32885643

Foreign Currengy Contracts 9,567 222
Net Incomel{Loss) 27,518,163
Operating Expenses
Interast expense 3k} B57
Invesiment maragament fees 7 (&) 8053 165
Crstributon Teas 7 {d} 8.953.165
Manager fees 7B} 559,573
Admiristraton fees T (c) 385,048
Agent company lees 7 g 335 Ted
Custodian service fees 7if 281,827
Trustee fees 7 el 111,915
Tranafer agenl fees 7 {n} 111,915
Organizaticnal fees 3 (o B4 954
Audit fees &7 861
Legal fees 63,800
Offver cxponges 26511
Total Operating Expenses 19,948,304
Nel Incomel{Loss) from Operations 2,671,855
Finance Costs:
Distributicns to paricipating unitholders 10 152,216,318
Change In Met Assets Attributable to Holders of Redeemable
Participating Units from Operations (149,647 457)

The accompanying notes form an integral part of the financial stalements
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MUGC GS Cayman Fund

GS Financlal Institutions Capital Securities FX Fund
Statement of Comprehensive Income

For the Year Ended 30 September 2012

Hotos
usD
Inceme
Interest inoome 3 (&) 51,845,043
Met realized gaint{ioss) on financial assets and financial iabiities at fair
value throwgh profit or loss on:

Investments (2, 506,502)

Foreign Currency Conlracts (53,360.038)
Het change in unrealized gaini{lass) on financial assels and financial

izbilties at fair value through profit or [oss on:

Investments 126,240 121

Foraign Currency Contracts 56,748 566
Net Incomel|Loss) 181,481,188
Operating Expenses
Ievestmant manasgement fees e 7458 088
Disirspution fees T T.458 008
Manager fees 7 iy 465,131
Adminiziraton fees 7o) 347,668
Agent company fees 7 279679
Custodian service fees Fl ] 255,846
Legal fees 103,257
Trustee fees Tie) 100,223
Trarsfer agent fees 7ih 25 345
Oigarvzational fees 3iE 20,451
Audi fees 72388
Interest expense 3(b) &02
Othar expenses 6,657
Total Oparating Expenses 16,734,861
Hat Incomal{Loss) from Operations 164, T46,328
Finance Cosls:
Distributions {o paricipating unitholcers 10 116,042 %01
Change in Net Assets Attributable to Holders of Redeemable
Participating Units from Operations 48,696,427

The accomparying notes form an idegral part of the financial statamants.
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MUGC GS Cayman Fund

GS Australia Hybrid Securities Fund
Statement of Comprehensive Income

For the period 26 September 2012 (inception date) to 30 September 2013

Income
Interast incoma
Het realized gaint{loss) an fimancial assets and Enancial liabilities
at fair valua (hrough probt or (08s on;
Invesiments
Foregn Currency Contracts
Met change in unreaized gamfilzss) on financial assets and
fimancial ligbilities al fa'r valua through profit or loss on
Imvasimants
Foreign Currency Contracis
Net incomel{Loss)

Oporating Expenses
IMtarest expense
Irvastment management fees Tia)
Distrbution foes 7id)
Manages fees ()]
Organizational fees ERL
Administration fees g
Agent company fees 719)
Custocian sorvice fees 7 if)
Trustes fees 7=
Transher agent fees 7{h
Audit feas

Legal fees

Dthas expenges

Total Operating Expenses

Met Incomei{Lass) fram Operations

316

3 i)

Finance Costs:
Castrinutions to partkipating uninolders 10

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

The accompanyng nobes form an integral part of the financial stalemens
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3,043

16.088. 817
18,484,128

12,457 897
910.581

21,067,550

14,852
2,427,214
2427214

181,701
118,461

891,250

21,020

35,793

21,657 542

(6,052.884)
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MUGC GS Cayman Fund

GS Emerging Markets High Yield Bond Fund

Statement of Comprehensive Income

For the period 7 June 2013 (inception date) to 30 September 2013

Income
Irterast ncome 3 (e
Met realized gainfloss) on Francial assets and financial labtes al fair
value through profit of loss on:
Investmants
Futures Coniracis
Forsign Currancy Contracts
Swaps Conleacts
Met change in unreallzed gain(lzes) on financial assels and financial
liamilities at fair value through profit or 1056 on:
Investmenis
Fulures Contracts
Foreign Currency Conlracls
Swaps Contracts
Net Incomef(Loss)

Operating Expenses

Interesl expense 3 (B}
Investment managament fees 7 (3}
Distribulion fees 7id)
Legal fees

Audit lees

Custedian service feas 7R
Administration feas T i)
Manager feas 718}
Agent company feas Tig)
Crganizational fees 3 (o)
Trustee fees Tie)
Transfer agent fess Ti{n
Taotal Operating Expenses

Met Incomed{Loss) frem Operations

Finance Costs:
Dhstributicns 10 particlpating unitholders 10

Change in Net Assects Attributable to Holders of Redeemable
Partlcipating Units from Operations

The accompatying mates farm an integral part of the financial statements.

175/389

usp
2171587

{1085 851)
235,068
{3,653 741}
36,250

(2,785,298}

(121,830

1,514,918

20.767
S %71 X L)

27
268,776
268,778

74,535
45,000
41,287
25,6869
16,799
10,078
8,048
€715
3,350

788,277
(4,495 684)

2,878 674

(7, 376,368)
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MUGC GS Cayman Fund
G5 Financial Institutions Capital Securities FX Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the Year Ended 30 September 2013

Hotes . uwso

Net Aseets Attributabie to Ho'ders of Redeemable Participating Units at Start of Year 1.028,642.526

Total Procesds from redecmeble partcipsting units issued & TT8,574 002

Todal Payment for redeamable participating unils receemed & {516,178,796)
Change im net assets attribuiabla to holders of redeemabie parbiepating units from

operations (149 647 45T)

Net Assels Attributable to Holders of Redeemable Participating Units at Year End —1,140.332,375

The accompanying notes form an Integral part of the financal statements.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the Year Ended 30 September 2012

Hesbig: uso
el Assats Afributable 1o Holders of Redeemable Participating Units at Start of Year 1.041,051.783
Tolal Procesds fam redeemable partcipating unils issued 53 376,752,255
Tolal Payment for redeemakbie participating wnits redearnad 8 {206 857 940)
Change in nel assets attributable to holders of redeemable participating units from
operations 48,656,427
Net Assets Aftributable 1o Holders of Redeemabile Participating Units at Year End 1,025,642,526

The accomganying nodes form an integral part of the financial slatements.
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MUGC GS Cayman Fund
GS Australia Hybrid Securities Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the period 26 September 2012 (inception date) to 30 September 2013

Motes AUD
Mat Asssls Atirisutable to Holders of Redesmatle Participating Units at Start of Year -
Tatal Proceeds from redeemable participating unms isswed & 508,617 238
Tatal Payment for redeemakbie parlicipatng uniis redeemed & {245 248 6300
Ghange in ned assets atinbulable to holders of redeemabie participating units from operations (6,052 B84)
Met Assets Attributable to Holders of Redeemable Participating Units at Year End 252,615,724

The accompanying notes form an Megral part of the financial statements.
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MUGC GS Cayman Fund
GS Emerging Markets High Yield Bond Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the period 7 June 2013 {inception date) to 30 September 2013

HNotes uso
Met Assels Attributable 1o Holdders of Redeemabde Participating Units at Star of Year -
Tatal Procesds fom redecmable parlicipating units issued ] 127 206 345
Tatal Payrrant for redesmable participaling unis redeamad 8 1,847 758
Crange In net assets atirivutable to holders of redeemable participating units from
operations {7, 376.368)
Mot Assots Attributable to Holders of Redeemable Participating Units at Year End 117,882 178

The accompanying notes form an integral part of the financal slalements
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Statement of Cash Flows
For the Year Ended 30 September 2013

Hotez
usD

Cash Flows From Operating Activities
Change im met assets atirbutakle 1o holdars of redeamakle participaling wnits from
cperations {149 847 457)
Adjustment for:
Exchenge geins/{losses) on cash {%.315.480}
Distributicns 1o Participating Uinitholders 10 152219016
Interest Imcome (49,393, 304)
Intares! Expense 857
Tatal 48,136,248
Het (Increase)Decrease in Operating Assets:
Other Assels 48,821
Financal assels al far value through profit of loss {895,523,788)
et increasel{Decrease) In Operating Liabilities:
Dratributicn fees payable T () 3B4.603
Ademinisiration faes payable 7ic 235,268
Custodian services fees payabla 70 174727
Trustes fees payable 7 (&) 70,132
Transfer agent fees payable T in) 70131
Legal fees payable 32,050
Hanager fees payable 7 (b) 25,160
Agent company fecs payabhke 7 15,086
Aucit foes payabie 127
Invastmant managemenl lees payabla 7 {&) {1,318 044
Payable for invesimenis purchased (31,233 BB5)
Financal liabiliies at far valwe through profit o loss 4,793 435
Cash Provided by | {used in) Operating Activities (170,362,351}
Inlerest Receved 48,438,311
Irterest Paid 1837}
Net Cash Provided by ! {used in} Operating Activities (121,924,657}
Cash Flews From Financing Activities:
Procasds ressived from regeemabia paricipating urits issued T80, 876,385
Payments for redeemable participating urits redeemed (515,330,116)
Distributions to Participating Unthaldars {152,218.318)
Net Cash Provided by (used in) Financing Activities 113,326,933
Exchange gaina/losses) on £ash 1518480
el Increass (Decrease) in cash (7,282 304}
Cash &t Beginning of Year 7286101
Cash at End of Year 3797

Tra accompanyng notes form an integral par of tha financial statements.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Statement of Cash Flows
For the Year Ended 30 September 2012

Hotes
usQ

Cash Flows From Operating Activities
Change in net assels attribulable to hokdars of redeemabie paritipating units from
aperatons L5596, 427
Adjustment for:
Exchange gains/{losses) on cash 143,018
Dristribastians o Participating Unitholders 10 176,049,501
Interast income (51,848 043)
Interest Expense 802
Total 113,041,103
Met (IncreasejDecrease in Operating Asscls:
Recevable for investments soid 5,974,088
Ciher Assets 92 240
Financlal assats at fair value tireugh profit or loss 47 457 652
Met Increasc!{Decrease) in Operating Liabilities:
Payab'a for investments purchased 21,408,378
Irvestment management fees payable 7 (&) 1,148,058
Audit fans payabie 4535
Trustes fees payable 7 e 1179
Legal fees payable {251)
Transfer agent foes payable Tih) {3,700y
Adminisiration fees payable 7 e (3, 428)
Agent company fees payable 7 {5 {21,504)
Custodian senices fees payable Tih (24,252)
Marager fecs payable 7k [35.725)
Distribution fees payable Rt (571,802}
Finarcial llabelibes at fair vaiue through profit of loss (86 BET 5449}
Cash Provided by [ jused in) Cperating Activities 105,824,573
Interest Received 55,855,116
Interest Paid 3 {802y
et Cash Provided by / {used in) Operating Activitics 164,688,887
Cash Flows From Financing Activithes:
Proceeds recanved from redeemable panicipating umds issued 365,542,104
Payments fof redeemabie partispaling unils redeemad (4CH,754,455)
[hstributions 1o Participating Unithalders {115,040 801)
Met Cash Pravided by (used in) Financing Activities (158,262,252)
Exchange gains/{lossas) on cash (143,018}
Mat Increase (Decrease) in cash 2283619
Casn at Beginring of Year 5,002 482
Cash at End of Year 7,286,101

Trwa accompanying notas form an integral part of the finarcal statements.
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MUGC GS Cayman Fund
GS Australia Hybrid Securities Fund
Statement of Cash Flows
For the period 26 September 2012 (inception date) to 30 September 2013

Hotes
AUD

Cash Flows From Operating Activitios
Change in net assets attributatle to holders of redearnable participating units from
operatons {6,052 BB4)
Adjustment for:
Exchange gains/{loszes) on cash {1.933)
Distributions to Paricipating Unilhaldars 0 21,657,542
Interest Income (83 943)
Interas! Expense 14 B52
Tatal 18 634
Met (Incroase)Decrease In Operating Assets:
Recahvabla for investments sold (559,726}
Crthar Assels (B0
Financial assels at fair value through profi or loss (253 207 550}
Met Increase{Decréase) in Operating Liabilities:
Payabia for mvestments purchased 680,508
Invastmart management fees payable 7 (a} 514 854
DHstribution fees payable T (d} 473,410
Admivistration fecs payable 7} 91,230
Agent company lees payable 7 (g} 44572
Custedian sarvices fees payable T 35783
Manager fees payable 7im 33,644
Trustes fees payable 7 () 30,340
Tramsfer agent fees payable T (h) 30,340
HAudit fees payakble 26 825
Legal fees payable 13,768
Financial fabilties al fair valee throwgh profit or loss 5771
Cash Provided by / {used in) Operating Actlvities (236,543 660)
Interest Received 83,543
Interest Paid {14,852)
Met Cash Provided by ! (used in) Operating Activities (238,874 568)
Cash Flows From Financing Activitios:
Procasds recaived from receemable participaling umits issued 507,924,054
Payments for redeemable particapating unis redaesnesd {249 389 597)
Distributions tz Participating Unathaldars 21,857 .54
Met Gash Provided by (used in) Financing Activities 236,876,515
Exchange gainailasses) on cash 1,833
Net increass (Decreasa) in cash 3,879
Cash 2l Beginning of Year - -
Cash at End of Year 3,879

The accompanying notes form an ntegral part of the finardial stataments.
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MUGC GS Cayman Fund

GS Emerging Markets High Yield Bond Fund

Statement of Cash Flows
For the period 7 June 2013 (inception date) to 30 September 2013

Notes
usp

Cagh Flows From Operating Activities
Change in net assets attributable to holders of redeemabie particpating units from
opbrations {7 376.368)
Adjustment for:
Excharge gains/{losses) on cash [2.915)
Distribulions to Participating Unithclders 10 2879674
Interest Incoma {2,171,357)
Irlerest Expanse 27
Total (6,670,87%)
Met (Increase)Decrease in Operating Assets:
Due from brokess:

Margin Amcunts dus from broker 3m (224 458)
Upfront Premiums pakd on swap contracts {276,344)
Recewvable for investments sokd {841,375)
Other Assits 13.157)
Financia! assets al fair value through proft oF loss 11156885 456)
Het increase{Decrease) in Operating Liabilities:

Due to bank 15,114
Payable for investments purchased 1,847 004
Investrmant management fees payabie 7 {a) 243,488
Distribution teas payable 7 224,453
Legal fees payatle 58,518
Audil fees payable 45,000
Custodian services fees payabie TN 41,267
Administration fees payable Tic) 25,869
Manager feas payabla 7 (b} 14,028
Agenl company fees payabde T igh 10,0748
Trusles fees payable ¥le &718
Transfer agent faes payable 7R 3,360
Varalion margn payable 3ic) 10
Finaresial liabilties at fair value through profd or loss 423 935
Cash Provided by | {ueed In) Operating Activities {120,652.5910)
Interest Receved {54,242)
Interest Pakd SOl = 1
Met Cash Provided by / (used in) Operating Activities {120, 747,178)
Cash Flows From Financing Activities:

Proceeds received from redecrnakle participating units isswed 125,571,737
Payments for radearmable parbapating unds redeemed {1.847.758)
Distributions to Parlicipating Unitholders {2 BTS2 674)
Met Cash Provided by (used in) Financing Activities. 120,744,264
Exchange gains/{lasses) on cash 2915

Met Increass (Decrease) @ cash
Cash a1 Beginning of Year e =
Cash at End of Year =

—_—

The accomganying notes form an ivtegral part of the financial stalaments.

183/389



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MUGC G5 Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2013

Organization

G5 Fanancial Institions Capitsl Securities FX Fund, GS Austrakia Hybrid Securties Fund and G5 Emerging Markets
High Yield Bond Fund are each separale Sub-Trusts (each 8 "Sub-Trust and colectively, the "Sub-Trusis”) of the
MUGE GE Cayman Fund {the “Trust’)

Tra Trust 18 an osen-andoed exempted wmbrala unit trust established by a trus: deed under the Trusts Law (2009
Reviskon) of the Cayman kslands daled 10 February 2010 {as supplemented or amendad fom Lime 1o bene, the "Trust
Desd™) exacuted by Brown Brothers Hamdman Trust Company (Caymar) Limited {the “Trustee’) and Mitsubishd UFJ
Global Custody 5 A {the “Manager”). The Trust is reguiated under the Mutual Funds Law (Revised).

Gokiman Spchs Asset Managarmend Intemational ("GSAMI) a refaled party 1o the Sub-Trusis, serves as Investment
Mansger pursuEnt 10 an nvasimen manggement agresment (‘Management Agreament) with the Sub-Trusts. The
Iwvestment Manager is responsible for dversesing anas monitesing the day-10-day operations of the Sub-Trust’s affairs
reganding their imvestrents.

The Irvestrnert Manager has appoimed Goldman Sachs Assel Management, LP. "GSAMT), Goldman Sachs Asset
Manggemen: Co., Lid ("GSAM Japan®), Goldman Sachs (Singapore) Ple. ('G5 Singapore”) and Goldman Sechs Assat
Managemen: Australia Pty Lid ("GEAM Australia’), all related parties of the Goldman Sachs Group, Inc. ("Goldman
Sachs'} as Invesiment Advisors pursuant fo a Master Intercomgany Sub-Advisory Agreement and a Master
Intercompany Sulb-Advisory and Partcipating Affillate Sarvices Agresment, respectively (collactively, “the Imvesiment
Advisory Agreements’). Under the Invesiment Advisary Agreements, GSAM, GSAM Japan, G5 Singapone and GSAM
Auslraka provide the Sub-Trusts with comiinuous professonal rvestment sowice, and effects and manages all
transactions on bakal of the Sub-Trusts, As compensation for services rendered under the investment Advisory
Agresments, GSAM and GSAM Japan, G5 Sngagors and B5AM Australia recaive a fee

Thiz Sub-Trusls commanced cpergtions and '2unched share classes on the Tollowing dates:

Sub-Trusts Commaencemant Dates

35 Financsal instiutions Capital Securities FX Fund 15 March 2010
Class USD 15 Marcn 2010
Ciass ALD 15 Marcn 2010
Ciass BRL 15 March 2010
Class CNY 15 March 2010
Class JPY 15 March 2010
Class EUR 25 Ocioder 2010
Class GAP 25 Ochober 2010
Class MXN 27 Seplember 2013

B8 Australia Hybaa Securties Fund 26 Saptember 2012
Class AUD 25 September 20412
Clazs USD 215 September 2012
Ciass JPY (Hedged) 26 Septembar 2012

55 Emerging Markats High Yieks Bond Fund 7 June 2012
Clazs LUSD v T Jure 2013
Class BRL T Juna 2013
Class MXM 7 June 2013
Class RUB T June 2013
Class ALUD f June 2013
Class JEY 7 June 2013

The functional and presertation curency of the Sub-Trusts ane as folows!
wso____ T AUD
G35 Finangial Instiluticns Capital Secantics FX Fund G5 Australia Hybrid Securities Fund
GE Emerging Markels High Yiald Bond Func

The invessmani manager considers that thesa currendies mosl aocuriiedy represant the economic effects of the
undarlying transactions, events and condsions of the respective Sub-Trusis.
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MUGC GS Cayman Fund
Notes to the Financial Statements
For the Year Ended 30 September 2013

Investment Objective
G3 Financial Institutions Capital Securities FX Fund

The imesiment objective of the GS Financial Inssutions Capital Securitics FX Fund I8 10 seek 1o provide Unitholders
with @ hng-mmmummmmuulmmammlwﬂwwlnammdmw:mg
of preferred securites, perpeteal subordinated debi socurites, subardinated term debl secusities and senior debd
securities which are issued mainly by financial instintions, In redation fo such securities, (e prefermad securities,
perpitual subordinated debt securities and subardinated temm debl Securites are collectively refered 1o as the ‘Capital
Securities” and those issued by firancial instiutions are coliectively rafermed fo as the "Bank Capltal Securities”.

The Sub-Trust may invesl in praferred securntics. subordinated securiies of corporate bonds msued by corporations
other than financal instfutions, The level of investment in Bank Captal Securlies by the Sub-Trus: may be cecraased
due to tha Invesiman? environment of othar factors,

GE Australia Hybrid Securities Fund

Tre investment cheective of e G5 Ausiralia Hybrid Securties Fund, (the “Feager Fund”) & 10 966k to provide
Urishalkders with a iong-tamm total retun consisting of income @nd capital gaing primarily by investing in subordinated
term dabt secunities, perpetual subordinated debd securies, preforred securities and senior cebl secwities lssued n
Australian Dollars through invastment indo the Goldman Sachs Australia Enhanced Income Fusnd 11 (the “Mastar Fund'}.
In relation 1o such securites, subordinated benm debl secusties. perpetual suboncinated deblt securities and prefered
securities are collactivaly refared 1o a8 “Hybrid Securities”. Due to this investmant obective, investon ane subject to
cenain unigue risks. Tha Sub-Trusts investments in other funds are subject to the terms and condliona of Ehe
respectve invesige fund's offering documentation.

The invesiment obiective of the Master Fund is 10 seek to primarily inves Rs assels (excluding cash and cash
sguvalents) in a diversified portfolo consisting mainly of Hybnd Secwities and sankor debt securilies issued In
Austrakan Dollarg, The Master Fund may irvest in securties issued in other cumences, and also may itvast in foosd,
vanable or Noaling rales securies.

The Investment Managers of the Master Fund and the Feeder Fund ara the same

The Master Fund may angage in ransaciions in financal darivative instruments as part of its general imestment policy,
neluding wilhout limitation, fotal relum swaps, ngex fulwes, contracts for diferences, foreign cumancy forward
conlracts and oplicns,

Tra Master Fund may utize transaclions n equily Index futares, bank Dil futares, government bond futures, or
common siocks, prmarily by short selling, in ofded to hadge cartan exposures

These can be no assurance that the Sub-Trust's mvestments will ba suscessiul o thpl the invastment objective of the
Master Fund will be achiaved or that its portfolic design, risk monitoring and hedging stategies will be successiul

The significart accounting policies of the Master Fund and the Feeder Fund are congistant

Tha Feeder Fund hoids BB, 16% of the Master Fund's net assets al 30 Segterber 2013, The Masier Fund i a sub-fund
of Godman Sachs Irstilulionsl Funds plc (the “Company™), an imestment company with variabie capatal incorporated
with Imaed liabity in [reand with registered nurber 307105 and estabishid as an umbrala fund with sagregated
liandity between sub-fungs.

The Fesder Furnd invasts solaly into the Masler Fund. Total subsoriptions and redemphans made by the Feedar Fund
inle the Master Fund during the pencd ended 30 Seplember 2013 were AUD 522115576 and AUD 301 323.038,
respactively. As 2l 30 Sspiember 2013, there wene no capital commitmant obligations and the Sub-Trust had AUD
690,312 due to the Master Fund for unsetlied purchases.,
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MUGC GS Cayman Fund
Notes to the Financial Statements
For the Year Ended 30 September 2013

(@)

Investment Objective (continued)
G5 Australia Hybrid Securities Fund [continued)

The Feeder Fund Invests into the Master Furd by purchasing the Master Fund's redeemable partipating shares. The
Master Fund allows rademptions of these shares on any business day.

Movernents in the fair value of the Masler Fund's porfolis and comespanding movemants in the fair value of the Master
Fund may axpose the Fescer Fund o a ess.

G5 Emerging Markets High Yield Bond Fund

The Imvessment objective of the G5 Emerging Markets High Yicld Bond Fund is to achieve long-term capital
aporaciation and ncome throwgh investing, under normal circumstances, in a diversified portfolio consisting pomarity of
U.5. Dolar denominated nor-nvestment grade debt secudlies of amerging morkels corporalions, o comporations that
have signifcant exposure o one of MOre emerging markets countrios or ang axpactsd to banaflt from the economic
growth of emenging marets courtties &nd WS Dollar genominated non-inestment grade debl securibes issued by
govermnments, ther agencies and instrumentalitias in emarging markel couniries, as determined by the Investment
Manager, in s scle discretion {collectively, “Non-rvesiment grade emenging marosl-ralated fued incorme securities’)

Summary of Significant Accounting Policies
Financial Slatomeonts

Basis of Pragendation of Finencial Siatements

Thi preparabisn of the financial statements is in accordance with intamatonal Financial Reparing Stanoards (IFRST).
The finarcial stalemets have been prepared under the histoncal cost convention as modified by the revaluation of
financial assets and kacitios (ncheding Servathve Instrurmants) at fair vaiue thicugh profit or loss. The preparation of
the frmnsial sialements requires management 1o make cartain astimatas and assumpbons thal may afect the amounts
rasparbed in the financial statements and scoompanying notes. Actual results may difTér from thase estimates

. Standards, amendments and interpretations to existing standards adopted by the G5 Financial
Ingtilutions Capital Securities FX Fund

There ware no standards, amendments and interpretations lo exising standards that are effactive during the year
ended 30 Saptembar 2013 that have had a significant mpact on (38 Financial Institutions Capital Securities FX Fund.

. Standards, amendments and interpretations early adopted by the Sub-Trusts
There wistis no standands amendments and inerpretetons eary adopted by the Sub-Trusts.

fid. Standards, amandments and Interpretations that are not yet effoctive and have not been early adopted
by GS Financial Institutions Capital Securitios FX Fund and GS Australia Hybrid Securities Fund

IFRS &, Financal Instruments’, aftective for annual pedods beginning on or akier 1 January 2015, specifies how an
entity shoukd classily and measure financial assets and liabiliies, incladng some hybnd conlrecss. The standsno
improves and simplfies the approach for ciasadication end measuremenl of financlal assats compared with the
reguiremants of LAS 35 Financial instuments: Recognition and Measurement ("LAS 35°). Most of the requiremernts in
LAS 3% for classification and measuremernt of financial Saodiies were camed forward unchanged. The standard apolies
& conslstant approach to classifying financial assets and repiaces the numerous calegonies of financal assets in IAS
28, each of which had iis oan classification criteria Management is currently assessing the impact atoption of the
amendment would have on the Sub-Trusts,
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MUGC GS Cayman Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2013

{a)

Summary of Significant Accounting Policies {continued)
Financlal Smloments {continued)
Basiz of Preseniation of Financal Statemanis (continued)

i Standards, amendments and interpretations that are not yet effective and have neot been sarly adopted
by GS Financial Institutions Capital Securities FX Fund and GS Australia Hybrid Securities Fund
{continued)

IFRS 10, ‘Consolidated financia statements’, effective for annual periods begening cn or afler 1 Januany 2073, bulds
on existing princples by entilying the concep! of control as the datermining factor in whether an entity should be
includad within the conscidated financial statements of the parenl company. The standard provides addional
guidance to assist in the determinration of control where inis is dificull 1o assess. Management |8 cumently assessing
the Impact adoption of the amendment wouid have on the Sub-Trusts,

IFRS 12 ‘Disclosures of Imtarests in other entities’, effective for annual periods beginning on or after 1 January 2013,
incudes the disciosure réquirsments for all forms of interests in ofher entities, including joint arangements, associates.
special punposs vahicles and other off balance sheet vehicles. Management is currently assessing the impact adogtion
of the amengmeant would have on the Sub-Trusls

Amancmants to IFRS 10 and IFRS 12 for vestment emities, effeclive for pariods beginning on or afler Janany 1.
2014, cefine an ‘mvestment entity”. Such entities will be exempd from consolidating most of their subsidianes. Instead,
such entities wil megaune their subsidiaries’ at fair valua through profit of loss. Changes have eiso been mace to [FRS
12 w0 infroduce new disclogures that an imvastment entity needs to make. Management is curmentdy assessing the
impact adootion of the amendmeant woukd kave an the Sub-Trusts,

IFRS 13, 'Falr vaiue meesuremant’, afeclive for annual panods beginning on or after 1 January 2013, The standard
improves consisiency and reduces complexiy by providing a precise cefinition of fair value and a single source of fair
velue measurament and disciosure requiremenss for use across IFRSs, The requirements do not exdend the use of fair
vaiue accounting but provice guidance on how it should be apphed whire &5 use 6 dveady required or permated by
pthar standards within IFRS. If an assel or a iabiny measured at fair value has a bid pnce and an ask prica, the
standard requires valuation to be based on & pricé wahin the bid-ask spread Ihat is most reprasentatve of fair valse
and allows the use of mid-market pricing or other pricng conventions thal areé used by market parcipants as a
peactical xpedsent fof fair value meesarement within a bid-ask spread. Management & currently assessing the impact
adoption of the amendment would have an tha Sub-Trusts

The LAS 32, Financial mstruments: Presentition’ amendmants clarify some of the requirements for offseting financia!
assels and financal Eabidies in the stalement of financial possion. In conneclion therswith, !'FRS ¥, ‘Financa
instumenis: Disclosures' amendments were alsp issuad These new [FRS 7 distosures ade Inteacied to factale
comparizgon between IFRS and US Generally Accepled Accounting Principles ("GAAPT) preparars. The convesged
aifsetling gisclsures in IFRS 7 ane o be retrospectively applied, wilh an effective date of annual penods beginning on
or afier 1 January 2013 The |AS 32 changes gre relrospectivaly applied, with an effective date of annual pariods
beginning on or after 1 Jaruary 2014, Master neting agreements whens the begal right of offset Is only erforceable on
the occurrence of some fulure event, such as defsull of the counterparty, contnwe not 1o meel the offsalting
raquiraments. The disciosutes focus an quanttaive rformation about recognized financial instruments that ane offset
in tha swatement of financial positicn, as wed as those rocognized finencial instruments tmal are subject to master
nethng or simiar arangements irespective of wnother they are offsel Managaman! is currently BSsessing 7 impact
adoption of the amandment would hawe on the Sub-Trsts.

Thase are ro ol slandards, inlerpratations or amendments to existing standards that are nol et elfective that would
be expacted to have a significant impact on the Sub-Trusts.

187/389



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2013

(2]

b}

Summary of Significant Accounting Policles (continuwed)
Financial Statements (continwed)
Basiy of Prasendation of Finpneial Statemants fcontimuwed)

v, Standards, amendments and interpretations that are not yet effective and have not been early adopted
by G8 Emergling Markets High Yield Bond Fund

IFRS 9, ‘Fnancial Instruments’, cffective for annual padods beginning on or after 1 Januady 2015, spacfies how an
gribty should classify and messure financial assets and Eabiliies, incuding some hybrid contracts. The standard
improves ang simphfies the approach for classification and measurement of fimancial assels compared with the
requirements of 1A% 39 Financial Instruments. Recognition ang Measuremant ("lAS 367} Most of the mquirements in
145 39 for dassiication and measurement of financlal iabiities were carrked lorward unchanged, The standard applies
B consistent approach to cassifying financial #asets and repiacas the numerous calegones of financial asseis in IAS
89, each of which had Hs own classification crtesa Managemend i cumently assessing the impact adoption of the
amendment woukd Rave on the Sub-Trust

Amencments to IFRS 10 and IFRS 12 for iwesiment entities, effective for periods beginning on or aker January 1.
704, gefing an ‘investment entity’”.  Such entitios will be exempt frem corsoldating most of their subsidaces. Instead,
such anthes will measure their ‘subsidiaries” at feir value through profit or loss Changes have aikso been mage 1o IFRS
12 to introduce new distiosures that an invesiment enbity needs to make, Managsmant & curfently assassing the
Irmpact adopdon of the amendment would have o0 (e Sub-Trust,

Amendment 1o 1AS 32, ‘Financal Inslnements: Presentation, on asssl and labiity olfsetting, effectve for annual
pencds beginning on or aker 1 January 2014 Thasa amendments are (o the application gudances in IAS 32, Financial
insbruments: Presentation’, and darity some of the feguirements for offsetbag financial assets and financial kabilies on
the balance sheet. Maragemenl is curmantly assessing the impact adgoption of the amendment would have on the Sub-
Trust

Thare are no other standards, rterpretations of amencments 12 exsting standards that are not yat effectne that would
be expectivd 10 have a sgnificant Empact on the Sub-Trust

investment Transactions and Related [avestment Income

The Sub-Trusts record thesr investment ransactions on a trade date basis Realized gains and lossas are based on
thiz First In First Out (FIFCY) methed. Dividend income and dvidend expénss anse recorded on the ex-Cividend date
and Inberest mcome and intenest cxponss ané accrued ower the life of the Investment interest mcoms ncludes
accrelion of marks! diszount, original sgue discounts and amertization of premiums and is recorded ino INCOME ower
the e of the underying investiment Inlerest income and dividend income ane recognized on @ gross basis before
wathheiding tax, i any.

Cperating and organizalional expenses are recogaesed on an accrual basis
Transacton costs, whin incumad, are recognised inthe Stalemants of Comprenhenshe ncome

The Sub=Trusis wil also bear ther organizational expanses and the indial and ongoing expenses incumed (0
connaction with the cffer and sale of Unils, including printing costs, marketing £osts, Jegal fees, expensas incurmed in
connecticn with the review of subscription egreements and refated documentation and other expenses of the Sub-
Trusls, the Marager, (he Trustee the Investment Manager, the Global Dstibutor and the Administalor. The
orpanizational expanses per Sub-Trust ans disciossd in the Statements of Comprehensive Income 1or 116 years ended
30 Septembaer 2013 and 30 Seplember 2012 tespectivedy.
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Summary of Significant Accounting Policies (continued}
Financial Asgets and Financial Liabilities at Falr Value Through Profitand Loss
f Cassiffcalion

The Sub-Trusts have designeled all their securties and Cerhvabhee investmenis ag financial assets and financial
iabelithes @t fair value through profil of loss category, These financial assats and financial [akilities are classifoed as held
for irading or hadging purposes. Financial assets of francial labilhes heid for tading are those acquired of Mcurmed
principally o the purpose of sellng or repurchasing in the short term, Dedvatives ang also categorized es financial
aasets or financial llabiltias hedd for trading of hedgeng pUrposes.

Financial assats that are not al far vaue indude certain balances dus from brokess, recevables for unis subscribed
and acopunts receivatla. Fnancial liabilites that are not 81 fair value include cenain balances dus to brokers. payable
for units redeemiesd, accounts payabie and financial liabliities arsing on redesmabla participating units

ii Racognition and Deracogmbon
The Sub-Trugts recopnize financial assets and financial Bubiies on the date they become party o the conbaclual
provisions of the invesiment. Purchases and sa'es of financial assets and financial habillies are recognzad using rade

date accounting. From trade date, any gaing and losses anising from changes in fair vakue of the Snancal assels of
firsmncial abililes are recorded in the Statermants of Comprehensyve Income

Finmninl Assets are deracognised whan tha rights to receive cash ows from 1he investments have expired of the Sulb-
Trugts have trans’ered subsiantially 2l risks and rewards of cwnership

i Fair Value Measuremant Principlos

Financial assets and fmancial llabdities ot fair value am valued in accordance wih WAS 38 and IFRS 13 Financal
Bssets and labilbes are intially recorded @t ther transacton (faér value) price and then measured at far vae
subsegquent o initial recognition, Gains and wsses ansng from changes in the far value of the fimancial asscls o
financial liab@tes at faer vehee are presented In the Statement of Compranansive Income i the penicd in which they
arnige.

Financal assets dasstied as receivables are carried at cost less impairmant, i any, Financial liabdlites, other than
these al fair valua through profig or loss, are rmeasured at cost. Financial llabilities arising from redeemable unts issued
oy the Sub-Trusis are carmed at the redemplion amount representing the unitholders' right 10 a residusd amount of the
Sub-Trust's Met Assats Afinbutable to Holders of Redesmanie Paricipating Units Mel Assels™)

Trio fair value of all secunitias and derivetives is catenmined according 10 the foliowing poacios,
[t} Debi Seourfios

Datt securities, comprising Corporate Debt and Govemnmant Debt, are valued on Bhe basis of dealer supphed
quatstions or by wsing a third party preing senice.

fiiz)  Evchange Listod Assels and Lisbities

The Tai value of cxchange traded Snanceal investments, comprising common stock and shosd term Imvestments, is
based upon quotes market prices a1 lhe year &nd date without any deduction for estmaled futuwne ransaction costs.

(@3 Certficales of Depcsit and Money Market investmerds

Cernheates of doposit, comprising bme deposits, money market invesiments, and commercisl paper, ane vaises 3l
amortized cost, which epproximates fair value,
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i)

Summary of Significant Accounting Policies (continued)
Financial Asscts and Financlal Liabilities at Falr Value Through Profit and Loss (continued)
{ii4)  Shares in Colactive Investmon! Schovnes

The fair valee of investments i open-gnded invesiment funds, comprising collective mvesiment scnemes. ts based
upen the Net Assel Valua {"MAVT per share as supplied by 1ne adminisirative agent of tha funds in accordance with
valualion palicy of appiicable funds as cullined in thelr prospacius.

(s Dematives

A derivabve & an instrurent whose value is derved from an underying instrumant. index reference rale o &
eombination of these factors. Denvative instruments may ba prvately negotisted contracts which are oftén refemed 1o
as cver the counter "OTC™) derivatives or they may be s1ed and raded on an exchange Danvative contracts may
irvohee future commilments to pirchase o sell financkl Insiruments or commodities af speciied terms on a spechied
date, or 1o exchanga inarest payment sireams o curréncies based on a notional or contractual amownt

Derivative contracts ane steted at fair value and recognized as assets and labimes on the Statemant of Firancial
Postion. Gains and lesses resulting frarm he change in the fair value are raflected on the Statement of Cemprehensive
income as @ component of change in unrealized gaindicss). Realized gains of losses are recorded on lerminabon o
frioem pencdic cash Aow payments

fiiSa)  Farward Foreign Cumency Contracts

In @ forward focekgn currency contract, e Sub-Trust agrees (o receive of daliver 8 fixed quandity of one curtency for
anathir, at a pre-determined price &t a lutwre aate. Purchases and sales of forward forsign cumency contracts heving
the same notional value, settenant date, counterparty and right 1o sattie nel ane generally offset {which resull in a net
fefeagn cumency pasition of zero with tha counterparty) and any realized gains or losses ane recognized on rade dxe
The fair value of barward foreign curtency contracss is based on tha prica at which a new forward fareign contract of the
sama notonal value, cumency and maturity could be effecied at the close of business in I pARcIpal SUrency Markets
in which these currencies are fradad. Any resuling unreaiized gaing and losses are recorded in the Statement of
Comprehensive Income.

(Sh} Fuhwre Corlrocls

Fulire conlyscts gre contracts to buy or sel a slandardized quantty of @ specfied asset and valued based on
exchange seffferment prices o incepencent markel quotes. Inial margin deposits, i sithe: Cash of secunles, an
required to rade in the future market. Unrealized gaing or psses on future contracis are recagnized 1o refiect (he fair
valua of 1ha corracts and are includad as component of the unrealized gains of losses on the Sub-Trust's S:atements
of Comprehensive Income, Vadialien margin is fecsived of pad, depending on whether unrealized gaing o losses are
incumed. When the contract is lerminated, the Sub-Trust wil recognize a realized gain of loss equal to the difference
bebwman (ha value of the contract 8t the time 1 was entered into and the time i was closed

Variation margin recelvabla/payable incuded in the Statemanis of Financial Position as st 30 September 2013, is
valoed at cosl

{#i5:z) Swap Contracls

Swaps, comprising Credd Defaul Swaps, can be inked to any number of undefying investments and indexas, and
swap terms can vary greatly. Cash flows an¢ exchangea based on the undertying Upfrort payments, which représant a
risk premiam, are amorlzed cver the contract term. Swap agreements are camead at fair value and the value of the
swap agteement i based on & counterpaty provided price, thind party pricing servica or valuation model, The model
conssders veanous nputs incuding the fair value of the undarlying, 1he risks essodaied with the underlying and the
spacific tarms of the contract. The met amaunt receiveble/payable during the ife of these swaps s raflected in the net
change in unrealized gaindloss) in the Siatsmants of Comprehansive Income,
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{c)

()

Summary of Significant Accounting Policies (continued)
Financlal Assets and Financial Liabilities at Fair Value Through Profit and Loss (continued)
(5] Swap Contracts (eoniinued)

Payments moeved of made a1 the baginting of (e measurement pericd are reflected as such in the Stalements of
Firancis Posion and represent paymants made of recéid upon enfering into the swap agreement o compansate:
for diferences between the stated terms of the swap agreamant and the prevaling market concitions [credit soreads,
CUMency Exchange rales, interest rates and other relevant factoes). A liquidation paymant recefved or made at the
termination of e Swap i recorded as reallzes gain or loss in 1he Statements of e Income.  Mel pariadic
paymants recerved/paid by the Sub-Trssts are included as part of realized gaing or losses in the Stalements of
Comprehensive Income,

Bilateral swap condracts are agreements In which a Sub-Trust and & counterparty egree to exchange periodic
payments on 3 spacifisd notonal amoun or & net payment won larminaton, Bilateral swag ransachons are privataly
neganated in the OTC market and payments are setbed Infsugh direct payments between Ihe Sub-Trust and the
counterparty. By condrast certan swap transactions can be axecuted by being submitted through a derdvatves cleanng
member (DCM). acting in an agency cagacily, 1o a ceéntral counterpanty( CCP7)"centrally cleared swapa’), in which
case all payments are saitied with the CCP through the DCM. Swaps are marked-to-rmarket dally using pricng vendar
quolaticns, counterparty of clearinghouse prices or modal prices. and the chiangs in value, if any, is recorded as an
uynreslized gain or logs, Upon entering EMo @ $wop contract, the Sub-Trust is required to salisfy an inmial masgm
requiremment by deivering cash or securities (o the counterparty (of in Some cases, segregalad In @ fpay account an
behalf of the courterparty), which can be adusted by any mark-to-market gans or kesses pursuant 1o bilateral or
cantrally ceared arrangements. For centrally cleared swaps the daily change in valuation, [ any, is recorded as a
receivble of payabile for vanabion mangin

fwg)  AY Securites and Dervaltives

if @ quoted market price is not available from a (hind party pocing service of @ dealer, or @ quotaticn s balieved 10 be
materialy inaccurate, the fair value of the investment i determinea by using valuation techniques. Vahsption
techniques inciuce fhe use of recent market ransactions. reference 1o the curen fair value of another investment that
is subslansially the same, discouried cash fiow analyses or any other techieques that provides a reliable estmate of
prices sbraingd n aclual markeld iransactions.

Such spcurities and darvabives shail be valued gt (neir probabie realisation valus as determined by @ perscn appointed
by management, end approved by the Custodian (the Compalent Person’), Such a Compelent Persan may ba the
Imvestrent MonagenAdvisor itsel, independant pricing agents or olhers, subject to appicable law. Tha Competent

Person curing the years andad 30 September 2013 and 30 September 2012 was Goidman Sechs Valuaton Crvensight
Groug ("WOGT),

The rvestments have been valued in accordance with generally acceplad accounting prnciplas that require the use of
cortgd esimales and assumpbons. Although thess estimates and assemptons are based on the best available
nfoernation, actual results could be materially different from these astimaes.

Thera war no securities whens the Compelen: Person was used 1o delerming fair valua,
Cash

Cash i valued at cost, wihich apprcodmates 18 vakes,
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(o)

(gl

th}

Summary of Significant Accounting Policles (continuad)
Dua fromfto Brokers

Due from brokers consials primarily of cash and margin amounts recanvable irom e Sub-Trusts' clearing brokers and
vanaus counterparties. Due 1o brokersbank consists primanly of cash and margin accocunts payeble fo the Sub-Trusts'
clearing brokers and varous courdeparies. Due momto broker balances e valuad ot cost. The amounts receivable
from and payable to brokers represents cash setlled in the Sub-Trusts' broker aocounts. Thesa balances are reiled ko
caszh held as collateral on swaps and fulures with cleaning counterparties and fulures margin cash payabic 1o the Sub
Trugta' fulures clearing merchant,

Margin amounts ncluded = due fromito brokers are dscosed in the Stetements of Financial Position as a1 3D
September 2013

Foroign Currency Translation

Transacuons m forelgn cumencies ame fransiated at the forsign currency exchange rale in effect at the cate of the
ransaction. Assets and latilties of e Sub-Trusts denominated in foreign currendes are translated into the functional
currency of thie Sub-Tnests at 1he foreign currency exchangs rate in effect a2 the year end date.

Fortign cunrency axchange differancas arsing on trerslalion and realized gains and losses on gispotals or aetements
of assels and liabiiies ara recagnzed n the Staterment of Comprehensive Income. Foreign cumrency exchange gars
of losses relating 10 imestments at far value through profit or loss and all other foreign cumancy exchange gains of
loskes relating 10 moaatary mesme, intuding cash, ame reflacted in the net reafized gainiloss) an investments ar nel
change in unrealzed gairviloss) an investments in e Staements of Comprehensive Income

Redeemakie Units

All redmsrrable participating Lnis isseed by the Sub-Trusts provide the Linithoiders with the night to redeem for cash at
the value proporionates 1o the Unitholder's share in the Sub-Trust's net assets on the redemption data. in accordance
witn 1AS 32, redeematies paricipating Unds with the folowing features hava been classified as equily:

. the puttable instrument enbitle the holder to a pro-rata share of Rel assals,

= the puttable instrement is the most subsronated class and clags features must be identical,

= there are no contrachusl obligations to dedver cash or another [manctal assst other than the obkgation
on the issuer lo repurchase; and

. e total expected casn flows froen the pullabla instrumend over its Bfe s Dased substantally on the
profit of loss of the msuer,

Redeemabde portcipaling unils net meeting these oriteria have been classified as a financial liabiity at he vaue of
the redemation amount in the Statemants of Finencial Positon The Sub-Trusts are contractually obliged 1o redeam
Units in ascordance with thair respactve Offering Memorandum

Should thesa ratrospectively reclassilied redeenabls panticpating units’ terms or conditions change such thal ney
do not comply with the strict criteria contained in 145 32, the redesmable particigaling unis would be reclassified to a
firancial liabdity from tha date the mstument ceases 1o meel the cnteria. The financal liability would b measured
&t the instramant's fair value at the date of recisssification. Any difference batween (he carmying value of the equity
mstrurment and fer vale of the llability on the date of reciassification would be recognized in equity.

Distributions payable to holders of redeemable units

Proposed @sinoutions to holders of redeemabile participating units are recognized in the Statemants of Comprehensive
Incoma when they are appropriately suthorized. The  distribubons are recognized as a finance cost in the Statements
of Compranenzsive Income as the Sub-Trust's puttabls mstruments are clasahed as liabilites.
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Financial Assets and Financial Liabilities at Fair Value threwgh Profit or Loss
The three laveis of the fair valee hismarchy under the emendment to IFRS 7 ang descriced balow:

Leval 1 - Unadjusted guoted prces in active markets that are acoessibie al the measurement date for identical,
unrestncted asaets o ligbilites;

Level 2 - Quoled prices n markets that are not active of fmancial inetruments for which significant inpuls. ane
cbservabie {induding but ot Gmited 1o quoted prces for simiar secunbes, interesl raies, foreign exchangs rates,
volatity and credit spreacs), either directy of indirectly. This may Include the Compatent Parsons’ assumptions in
detarmaning fas value measurement

Level 3 - Prices or valuations thal requite signiicant unobservable inputs (incieding GSAM and GSAMI's assumptions
in determining fair value measurement]

The level in the %air value hiergrchy within which the fair value measurement S calegorzed in s enbrety shald be
dalermined on the basis of the lowest level input that i significant to the fair value messurement in s entirety, For this
purpass, the significance of an input is assessed aganst the fair value mamsurement in its antirety. If 2 fair valve
measurement uses observable inputs that require sigrificant adjustment based on unobservable mputs, thal
measUrement is a Level 3 measuremont. Assessing tha signeficance of a particular inpat 10 the far valse measurement
in s antirety requires. judgment, considering faclons specific io the asset or liabllity,

As at 30 September 2012 and 30 September 2012, the finarcial assets al falr value through profit or loss contain
investmants 1 underying funds that have been fr valued in accordance with the pobcies sel oul above The shares of
the underlying funds are nol pubicly traded; redemptions can only be made by the investor funds on the redemplicn
¢ates and ara subject 1o the requingd notice periods specified In the offering documants. As a resull, the carmying value
of iha underlying funds may net be ndicative of (e value utimately realised on redem pton.

The fair value of the iwvesiments in the underying funds i primarly based on ihe latest available redempiion poce
as reported by the administrator of the underbang funds, The vestor funds may make adjustments to the value
kased on considerations such as; liguidiy of the investor funcs’ holding in the undarlying funds or thesr underfying
imvesirents. the vaue date of the net asset value [NAV) provided and any restrichions. on recemplions.

Tne folowing tables show firancial investments recognized at far value, analysed batween the thres different levels
cascrbed previously,

Financial Assels messurod at falr valuo

30-Sep-2013

G5 Financlal Institutions Capital Securities FX Fund

Fair vivop measuremant &t 30-Sep-2013

Lewel 1 Lewel 2 Lewel 3 Torind
uSD usg UsD Lso
Trnncial asaets al far vahe frough prof of [0s

Comporale Bonds - 953 858,307 - 953,858,307
Ivvestmpnt Fung 155,050,223 v - 185050223
Forward Farglgn Curnency Conlracts - 24,521 238 - 4 20270
Time Dapasits - 1,135 957 - 1,136 857
Tots! 155.050.223 79,218 542 - 1134 356 TS

193/389



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2013

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

Financlal Liabilitles measuwrod &l falr valus
30-Sep-2013
G5 Financial Inatitutions Capital Securities FX Fund

Fair value messuroment &t 30-Sep-2013

Lol 1 Lanned 2 Larvwl 3 Tobal
- usn LsD usn S0
Fancial liabatles o tnir vaiun through prods o loes
Foswerd Foreign Curnency Condracts - 16 2308m8 . 16,330,676
Tﬂ - wﬁ BT = 16 330 576
Financial Assots moasured at fair valos
30-Sep-2012
G5 Financial Institutions Capital Socusities FX Fund
Falr valus measuremaent at 30-52p-2012
Lewa! 4 Laved 3 Lewtd 3 Toral
_ usD 50 usD ush
Financial aasets al fair value trough profit of ioss
Cearporaie Bonds - B2d4 655,787 - Baa 656,107
Ivitimasnd Furd 202,510,289 - - 202 010,265
Forward Foreign Currency Coriracts - 11,275.841 = 11,275,941
Talal B 202,510,769 B34 837 TO8 - 1,038 542 577
Firancial Liabilties masaured ot tair value
18.80p-2012
G5 Financial lInstitutions Capital Socurities FX Fund
Fair value measurement ai 30-Sep-2012
Lgved 1 Lewel 2 Level 3 Total
oo LUSD S0 us0 usD
Finarcal lisbidties al bur valse trough praft or lbas
F F [ Conirncs - 11,537, 241 11,537 241
[ - 1'._&3?’,24‘5 = 11,537 241
Financial Assats measurid st fair valus
18-Bap-2013
G5 Australia Hybrid Securities Fund
Falk value mopsuremant at 30- 2013
vl 1 vl 2 Larval 3 Tolal
ALID ALD ALID ALID
Financinl assets at ok vilue Bhrough pro or les
Fveatment Fund 245,349 353 - - 240 248 353
Farwad Foreign Currency Cortracta - o14,798 - 14,758
T Desposits - 2542530 = _3.543,53%
Total 745 345 353 & 858 137 = 753,907 590
Financial Liabil®ies maasured at tair valeo
30-Sap-2013
G5 Australia Hybrid Socurities Fund
Fair values measuremenl al 30-5ep-2013
Lawad 1 Lewal 2 Lewvei 3 Teaal
AL AL AL A0
Financal bilties o1 fiF vk Foush profl of 10ss
Forward Foreign Cuarency Conlricts = £ = BT
Toes = % 771 - 771
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Financial Assets and Financial Liabilities at Falr Value through Profit or Loss {continueed)
Financlal Assots moasured at falr value

30-Sap-2013

38 Emerging Markets High Yield Bond Fund

Fair vace measunemend o 30-Soep-2013

Lewed 1 Loval 2 Lewed 3 Total
USD usp Uso s
Financial ssets o fir valle threugh prodt or lpss

Corparate Bords - 104 032 Baa - 105,033 544
Frvmarrasnd Furd 6027 408 - - 6,027 408
Goverrmend Agoncy Bond - 373,500 - 373,500
Govermmand Bond - 2340 250 = 2340250
Swap Contracis - 0. 78T - 20,767
Futre Contracs 94,732 - - o
Farward Fomgr Curency Contracts - 1.55&.,;;: - 1580377
Tawix Hﬁli - 76 - J6.588
Tatal 6,757,140 105,433,326 - 115685 465

Firancial Linbi#tios moasured at fakr valua
30-50p-2013
G5 Emarging Markets High Yield Bond Fund

Fair value meksuremant ot 30-Sep-2013

Lewal 1 Lewel 7 Level 3 Toal
usD L8] L&D ush
Financial liabdithes at far value hrough pralit of Bxss
Futurg Conlracts 346,562 - - 346,562
Foeward Famign Cumeney Conlracts = 77373 = Tan
Total 345 567 773 = 423935

During the years endad 30 September 2013 and 30 Seplamber 2012 there weie no significant iransless belween level
1, lewal 2 and level 3 of the feir value hierarchy for financial assets and financial lisbdties which weane recorded at Tair
valua.

The carrying value of other assets and labiltes mcluded in the Statement of Financial Posibon, which hanve not boeen
measured at fair valua approximates fair value and hava been determined using Level 2 npuis.

Ofifsetting Financial Assets and Financhal Liabhitles
Dervativas

In ordar 1o better dofine il contractual rights and 1o secure rights that will heip a Sub-Trust mitigate s counterparty
fisk, @ Sub-Trusl may enter inte an Internaticnal Swaps ang Derhvatives Assocation, Inc. Master Agreament *15DA
Mastar Agraamand’) oF simiar agreements with is cenvaiive contract counterpartas, An 1504 Masier Agreament is a
kilgteral agreemant batwean a Sub-Trust and a counterpanty that governa OTC derivatives, inchuding foreign exchangs
conlracts, ang typically confains, among other things, collsteral pestng teqms and netting provisions In the evand of 3
default andior termrination event, The provisions of the 1S0A Master Agreement typecally parmit @ single net paymens in
e evenl of a default (ciose-out natting) o smilar event, mcluding the sankrupicy or insgohency of the counterpaty.

Collateral and margin reguirements differ between exchange tTaded carivatives and OTC derivatives. Margin
requrements ara aslablished by the biokes of claanng hause for exchange-traced and centrally cleared defvatves
(financizl futwres contracts, opfions and centrally cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margin in excess of e minimum in cerain circumstances. Collaleral terms are
sonlract-spedific for OTC denvatves (foreign currency exchange contracts, optiona and certain ewaps). For derivatives
traded under an ISDA Master Agreemerd, the collaberal requirements are typically calculated by netting the mack o
market amouwd for each transaction under such agrecment and companng that amount (o the value of any coliateral
cutrantly pladged by 8 Sub-Trust and the counterpasty. Addilicnally, & Sub-Trust may be required 1 post sdditional
colaleral (o the coundarparty in the form of initial margin, the terme of wiich would be carfined & the conlismation of th
OTC ransaction
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5. Offselling Financlal Asseis and Financial Liabilities (continued)

For fingncial reporting purposes, cash collmeral that has been pledged 10 caver obligations of o Sub-Trust and cash
colateral received ‘rom the counterparty, if any. 15 reported separalely on the Statements of Financial Pesibien as due
fromidue 1o broker. Mon-cash collateral pledged by & Sub-Trust i any, is noled @ the Schedules of nvesimants.
Gasarally, the amount of collateral due from or 1o @ counierpany must excead a8 mnimum transfer amount threshold
before & bransber & required to be made. To the éxent amounts Sue 12 a Sub-Trus? from Bs counterpanias ane not fully
colgteralized, contractually of otherwsse, the Sub-Trust bears the risk of loss frem counterpadty nonperfarmance. A
Sun-Trust attempts to mitigate countenparty risk by only anberng inte agreements with counterpartios thal i believes 1o
be of good standing and by monitodng the inancial gteblity of thosa counberparties.

Additionally, the nefting of assels and Uabilities and the offseting of collsteral pledged or received are based on
contrattua natting/set-off provisions in the 1SDA Masier Agreement or similar agreements. Howsver, in the event of a
default o Insolvercy of a counterparty, a court could determing that such rights are not enfarcaable dug 10 restrictions
or prohibifions against the nght of satofl hat may be imposed cue to a panticular urisdobon’s bankruplcy of inschency
laws.

The following table $et forlh the G5 Emenging Marketls High Yield Bond Fund's net exposure for cenvative instruments
tha1 are subiect to enforceable master netling arangements or similar agrecments at the pariod ended 30 Seolembear

2013, Ths disclogure, required in acoordanca with the amendment to IFRS 7, i applicabls for pericds baginning on of
afler 1 January 2013, thus only GS Emerging Markets High Yield Bond Fund has been presanted.

G5 Emaonging Markets High Yield Bond Fund

it
m | Darvative  Collateral
MC— B Depervaten L Asaenm  (Feosived] Het
%nﬂﬂ ﬁn Forwaiis  Fulures Tetal §wagn  Forwards  Fulures Toral &H Paragad MEM“
Ao En ¥ ¥ 1 L]

A
Rarcarys fark 81,845 01848 ek 3136} LR e
PLC
4P Wargen Cluae

AGo 55 782 55782 (35 088 8 E2%) 20,754 FR ]
Chitank s TR, B0 150G - - 15, G i fa
Drautecha anin L1 506 [5.083) (04 H ]
AQ

Encrangs Trwied - TR 24732 = [MESED (348 AT (131830 274,458 Lirde ]
Gedarman S

gyl Bani of eF-10 T 423004 (20,808 {26,505 A5G e w50
]

ooyl B of

Seotand PLC T ™ (51,7 [ro] o) {300
State Stk Pirw,

& Tt Co 4 20 a3 1,168 (8,108} 388 362,188
Weripa anking

Cdp Gt LE=C [EiL) L 7] [ ] Bax
Totsl oTET 1 SEIATT  FMTAR 1 RMET = {TIATN  (AASAE  drnetdh  4i0Bdl STAATA 1005

s andutl VELIDE b 09500 B Tl reded bn B Stsmanis of Financial Postion
gt o PSS T nall arnous! dub [ia) e courbeparty I e meerd of B dofaull DEEd of T coclrectual wet-ofl Hg s under (e RpaaTenl

6. Taxation

Thera are at present no comdaration, income, capdal gains, profts or other toes in the Cayman 'stands which wouid
apply 1o the profs in respect of the Sub-Trusts. Mor are thare gft, estate or inhertance taxes in the Cayrran |siands.
Tha Trustes has appbed lor ang has recenved from the Govemaor-in-Cabinet of the Cayman Islands an undertaking in
accordanca with Section 84 of the Trusts Law (25 amended) that for & period of 50 years from the date of the creation
of the: Maztar Trust no w which is hareaflar enacted in the Cayman |slands impasing any taxes or duty to be levied on
mCcome of on capital assels, gains OF appreciation or ary tex in the nature of estate duty or inhertance tax snal appy
1o the property comprised in or any incoma ansing uwnder the Sub-Trust or 1o the Trustes or Unithalders thereo! in
respect of sy such proparty of incame

Fer Ihe G5 Australia Hybrid Securitiss Fund, the Master Fund hag recatved 8 similar undertaking.
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For the Year Ended 30 September 2013

Taxation (continued)

The Sub-Trusts. inves: in securiies issued by entilas which ane domidbed in counties cther than the Cayman [stands.
Many of these forsign countrics have taw laws which incicats ot casital gaing tomas may be applicable 1o non
residerts, such as the Sub-Trust Typically, these capial gains taxes are required bo be determined on a sei
assessmant basis and, therefore, such taxes may et be deducted by the Sub-Trust's brokers on a "wihhoiding” basis.

In accondance with 1AS 12 - Income Taxes, the Sub-Trusts are required to recogniog a tax Labaty when it i probable
that tha tax laws of foreign countries require @ tax llability 1o be asseased on he Sub-Trests' cagidal gains sourced from
such foreign country, assuming thie relevant taxing authonbes heve Rl knowledge of all ihe facts and ciroumslances.

The tax labiy is then measwred at the amount expecies 1o be paid 1o the relevant tadation suthoniies using the tax
lews and rates that have bissn enacted or substantively enacied by tha end of the repodting period. There ks sometimes
uncarainty about the way enacled tax law Is appled to offshore invesiment funds. Ths creates uncertainty aboul
whather or nol @ tax liability will ulimately be paid by the Sub-Trusts Therdfors when measunng any UNCEMan tax
liabilities management considers all of the relevant facts and crcumstances availabls at the time which could Influence
the likslhood of payment, including any formal or nformal practices of 1ha relsvant lax authontes.

At 3 September 2073 ang 30 Seplember 2012, the Sub-Trusts have measured uncerain tax abitics and relgled
intevest and peraties with respect to foresgn capltal gains taxes st md, Whde this represents managemant bast estimate
there remaing a risk that foreign tax authoeities wil altempd to coliect taxes on capital gaing eamed by the Sub-Trusts.
This couid nappen withow! gving any prior warming, possibly on a retrospective basis, and could result n a substanliai
lozs to the Sub-Trusts.

Significant Agreemeants and Related Parties
Investrmant Managemant and Advisors

Undar the terms of tha Managoment Agreement, the Trestes wil pay the Irvestment Manager from the assats of the
Sun-Trusts @ monthly fee, sccruing deily end caiculaled anc paid on a monthly basis in avedns Dased on the Sub-
Trusts’ nat assets of the Fee-Bearing Unds, getermined as of the last business cay of the apphicable month, adjusted to
reflect any subscriptions. recemptions snd dstAbutions durng the apphkeable month, Subject to tha corsant of the
Investment Manager or Trustes, the Iwestiment Manager or Trustes resene the nght to waive feds, or Frpose greater
o lassar fees on, or to rebate o or & portion of any of the vesiment management fees to any Unithclder, Inchading
affiliates of the Investment Manager, as may ba agresd (o by the |nvesiment Manager, Trustee and the apglicable
Unitheleer, or any subsequandy issued Class of Units. The investment management fees per Sub-Trus! ane gisciossd
m the Satemants of Comprehensve Income for the years endec 30 September 2043 ang 30 Saptember 2012,
respectively, The table below sels forth the fes rates for the Fee-Beanng Linds.

Annual Fee

Sub-Trusts Rate %
35 Firancial Institutions Capral Secuntios FX Fund 0a
G5 Australia Hybnd Securities Fund 0E
G5 Emerging Markets High Yisld Bond Fund 0.8

The Sub-Trusts vest n underdying funds which S0 pay Investmient mansgemant fees 1o the investmant advisors who
are reloted paries to GSAMI, GSAM lapan, GS Singapors and GSAM Austraiia. The Sub-Trusls indrectly bear the
expenses paid by the undedying funds. The table below sels forh the fee ratas for the undedfying funds and are a8
folicrrs:

Annual Fee

Unde Funds e o Rate %
Goldman Sachs Funds PLC — USS Liguid Reserves Fund, Class | 020
Goddman Sachs Ausiralia Enhanced Income Fund 11, Class 10 {Acc), AUD shares nil

Goldman Sachs Funds PLC — USS Liguid Resenas Fund, Class X nil
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T Significant Agreements and Related Partles (continued)
(b} Manager Feo
Mitsubishi UFJ Global Custedy 5.4 (MUGC” or the Manager’) serves as the Marager of ths Sub-Trusts

MUGC has been suthodzed as a commarcial bank and (s regulated in the Grand Duchy of Lusembourg by the
Commission de Surveilanss du Secteur Financier (CSSF). It was incorporated in Lumambaurg 83 3 sockité anonyme
on 11t April 1974 as a magrity-owned subsdiany of The Bank of Tokyo, Lid,

The Trustee will pay the Manager from the assets of each Sub-Trus? 8 Manager fee acorulng dally and pad on a
quanterly basis in amears equal to 0.05% of each Sub-Trust's nel asset value. The manager fees for the years ended
30 September 20113 and 30 Seplember 2012 are digciosed In the Statements of Comprehansive Incoma, respectively,

{ch Administrators

Brown Brothers Harmman and Co. ("BBH") is the Sub-Trusts’ Adminisirator. The Adminisiralor parforms cartmn day-lo-
day admmnistrative tasks on behalf of the Sub-Trusts, including maintenance of the Sub-Trusts’ books and reconds,
calzutation of tha NAY and payments of the Sub-Trusts’ expanses.

BBH is pad solaly out of the assets of the Sud-Trus's including asset-based, safekeaping. transaction, senvicing and
cthar fees 3z may be agread upon from tme 1o time win the investment Manager. Adaitionally, at month end, the
securibes for the Sub-Trusts are segregated based on the ransaction type and a tes rate s appled. The Sub-Trusis
will pay such foes, payabbe monthy in amsars.

Annual administration charges on the vales of manth-and nat 253613 will be essessed &t the Sub-Trust lovel, based on
the feliowing schadule;

G5 Financial Institutions Capital Securities FX Fund
G5 Emerging Markats High Yield Bond Fund

Assets up 1o LUSD 500 millan 4.00ps
Azzets between USD 500 million — USC 1 billion 3.0 bps
_ Assets above USD 1 bilion 2.0 bps
G5 Ausfralla Hybrd Sacuritiss Fund g
Assets up to USD 500 million 30bps
Assels between USD 500 milion - USD 1 bifion 20 bps
Assels above USD 1 bilien 1.5 bps

Tre Admineat-ation foas are corveried from ALUG to LUSD.

The adminisiration fees per Sul-Trus: are disdossd o the Statements of Comprehensiva Incomea for the pears ended
30 September 2013 and 30 Seplember 2012, raspectivaly

{d Distribution Foe

The Trusiee will pay 1o the Giobal Distributor or the Japaness Distitator a quanterty datnibetion lee accrued daily and
payable in amears at the end of sach calandar month

Th faliowang Sul-Trusts were subject io & Distributicn fee for the years endad 30 Septerbar 2013 and 30 Seplember

2012
Annual Fea
Sub-Trusts Rate %
GE Financal InsSitusons Capital Securties FX Fung [}
(35 Austrelia Hybrid Securities Fund 04
GS Emerging Markels High Yield Bond Fund o8
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7. Significant Agreements and Related Parties {continued)

{dj Distribution Fee (continued)

The distribution fees per Sub-Trust are disdosad in the Stelements of Compreheasig Incoma for the years ended
30 Septermber 2073 and 30 Septembar 2012, respeciividy

ie) Trustee Fee

Brown Brothers Harriman Trust Company (Cayman) Limited acts as the Trestee for esch Sub-Trust The Trustee is
rasponsdie for the overal supandsion of the Sub-Trusts” assets, pursuant to the tems of the Declaration of Trust. The
Sub-Trusts will pay such fess, payable monthly in arrears to the Trustee aqual to 0.01% of tha MAV

The Trustee fees per Sub-Trust are disciosed in the Stalemenis of Compeehensive Income for the years ended 30
Septamber 2013 and 30 Septenbear 2012 raspactively

1] Custodian Feo

The Trusiee has delegated tha resporaibility for custedy of each Sub-Trust's assess 1o Brown Brothers Hamman and
Co. ("BEH). The custodian carnes out the usuel duties regarding custody, cash and securilies deposits, withoul ary
restriction. Fees are charged on safekecping of securibes on a manthy basis. Al month end, the secunbes for cach
Sub-Trust e gegregated based on the country of ofigin. Tha USD ecunalent fair value is darived for each security
and a fee rate is applied based or country of origin,

The custody fees per Sub-Trust are disclosed in the Statements of Comprehensive Income for the years ended 30
September 2013 and 30 Saptember 2012 respectively.

1] Agent Company

Goldman Sachs Asset Management Co., Lid. acts as the Agent Company in Japan of aach Sub-Trust and charges
0.03% of sach Sud-Trust's net asset value which 15 included in the Statement of Comgrehensive Income. The agent
company fees per Sub-Trust are disclosed in the Stalemems of Comgrehensive income for the yedrs ended 30
Seplember 2012 and 30 September 2012 respectivaly

{h) Transfer Agant Fee

BB acis as the Transfer Agent for each Sub-Trust The Sub-Trusis will pay such fees, payable monthly in amears to
the Transter Agent equal to 0.01% of e NAY. The transfer agent fees per Sub-Trust are dsciosed in the Stalements
of Comprahansive Income for the years ended 30 Septamber 2013 and 30 September 2012 raspactively.

B. Redeemable Participating Units

G5 Financial Institutions Capital Securities FX Fund

Classes Issue Price Minimum Initial Subscription
ALID AUD 0 AUD 00

BRL UsD 10 USD 100

ChY Us0 10 USD 100

EUR EUR 10 EUR 100

Gap GBP 10D GBP 100

JPY JPY 10,000 JPY 10,000

XN usc 1o USD 100

uso LSD 10 USD 100

Lindls will ba cfered for sale on each business day at the HAV per unit of the applcable class
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Redesmable Participating Units (continuad])
GS Financlal Institutions Capital Securities FX Fund (continued)

Units are redeemabila ot 1he option of the Unitholder upon notice given in accordance with the terms of the Offering
Memorandum. Linits will be redesned al the NAV per unit of the applsabie Class prevailing 28 of dose of business on
tha apphcable Redemption Date, provided that te investment Manager may, in s sole discrelion, reduce such amount
by any expenses incurmed i CONNECION with Such redempaon

As of 30 September 2013, the Sub-Trust had only one unitholder, Misubishi UFJ Marril Lynch PB Secusities Co. Lid.,
B retaled party to the Manager.

The loligwing summanzes the activity of the Sub-Trust's Unifs,

Humber of Units
Class Chies Clags Clans Clags &lass Class Class
AD______BRL CHY EUR Q8P SPY M Ush
Balance 3 Septamber 2011 1 1 L 1412013618 — 10,354,805
Subsciptions of redeeralee
oarmCElng Ui 420487 A&7 0 24T A3 1.289.130 66146 256,878 ~ G457 524

EOMRcpatng s 4723815 45 3MATTa BEZEED 9474550 #26837 1LMTON  ITHME 18474158
Redempbons of redesmable

BRARCIDANG LA #1835 7, 13 1 ag,_a! (VE2 EEGY (519060 (7 688830
Batance 30 Seplember 2013 §174553 78 5T 37 2148 LEEOES 2 2337H 13T, '.l'II- 23 06T BE2

G35 Australia Hybrid Securities Fund

Classes Issue Price Minimurmn Initial $ubscription
ALID ALD 10 AUD 100
JPY (Haaged) JPY 10,000 JPY 10,000

5] LISD 10 USD 100

Units will Do offered for sabe on #ach business day al the NAV per unit of the applicable class.

Uinits are redeamable at the oplion of the Unithodder upan nolice given in accordance with the terms of the Offering
Mednorandum. Linits wil be receemec at the NAY per unit of the appicable Class prevalling as of close of business on
the applicabls Redemption Date, provided thal the invesiment Manager may, in its sole discrefion, reduce such amounl
by any expenses incmed in connaction with such recemplion

Unas of tha Master Fund are slso redoematde al the option of the Unitholder on demand upon nobca given in
sccordance with the lerms of the Offenng Memorandum,

As of 30 Septernber 2013, the Sub-Trust had only ome Unitholder, Mitsubishi UFJ Memit Lynch PB Securities Co. Ltd.,
a related perty bo the Manager

Tha faliowing summarizes the activity in the Sub-Trus?'s Linits.

Mumbar of Units.
Clans Class Class
AuD JPY uso

Batance 27 Septembar 2012
Subscriptions of redeemable paricipaong uls 15,740,826 877975

Redermpiiors of ipdsemabio parbo ey wietl i E%?E‘IJ-It Eﬁ! 'I‘H-H TI:I1
Balance 3¢ Septembar 2012
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Redeemable Participating Units (cantinued)

G5 Emerging Markets High Yield Bond Pund

Clagses . Issue Price Minimurn Initial Subscription
AUD ' AUD 10 AUD 100

BRL USD 10 USD 100

MEN UsD 13 USD 100

RUB usD 10 US0 100

JPY JPY 10,000 JPY 10,000

uso USD 10 US0 100

Uinits will be affared for sale on each business day al the NAV par unit of the apphcable class.

Units are redeemable al the option of tha Unthaider upon notice given in accordance with the terms of the Offering
Memorandum. Linits will ba redeamed at the NAY per und of the appticable Class prevallng as of ciose of business on
the apphcable Regemption Data, provided that the Investment Manager midy, in s sobe discrabon, reduce such amount
by any expenses ncumed in connection with such redemplon.

A3 of 30 September 2013, the Sub-Trust had only one Unithokder, Misubishi UFJ Mesill Lyneh PE Securities Co. Lid,,
& related party 1o the Marager,

The following summarizes the activity in the Sub-Trust's Units.

Humber of Linis
Class Class Class Clasy Class Class
AU BRL JPY N RUB usD
Balance T Juni 2013 = - = = - -
Subseriptions of redearaile paBchElng Lhits T8 [Ty 1?51'!' B0 827 BE0 Eoa !'r!-'l i)
Fredempncns of rpdeomable parscipating unis = ,1_a_a_m:| (1.608] (143161}
Balanca 30 Soptember 2013 TEBGE  SEUBAY 170823 B 161488 M i m L]

NHAY per Unit

The consideration recaived or pasd for redeemabie particpating units Bsued or re-purchased respectively 1s based on
the vakee of the Sub-Trust's net essels velue per redéemable padicipating unis at the dale of the ransaclon.

Thie MAY and NAY par uni for each wnill class culstanding for the Sub-Trusls are as foBows

30.80p-2012 z
Unit Class Med Assot Value HAY Par Linit Mot Asscld Val HAY Par Unin

i

G35 qummm FX Fund

ClasaALiD 83,538 241 AUD GTHITI USD 107 GED 08 ALUD B813T2E
ClassBRL usn 510846308  USD BEEJMSD  LSD 530064188  USD 9585
ClasstNY ush 311506 USD 10328756 USD  ATAEZS0 USD 9905303
ClassEUR usD 27341908 EUR BANZE08 ush 30,184 520 EUR  f4Xa728
ClasaGEP (P2 ) 0005530 2 GBP B.458T6Z W50 5.389.530 GEP  hATRES2
Class Y USD  ZIEA3S7SE  JPY  SSOSEEION LSO 1ITIBATHI SPY SE0LTS4T3
ClasshixXN UED 1,369,384 LD BATH00 e na
ClasaUS0 USD 2379372 USD STOIT1  USD 108175880 USD 0603502
G35 Australis Hylbrid Securitiss Fund

CassALD AUD  BS7T4003  ALD D221 AUD  BE30301S  AUD 6862643
CassJPY AUD  BIAM4IIS  JPY  IMTIITEON AUD ZIZATSE2  JPY  B0E4.700568
CasslSD AUD _ Bida7ste LSO 9120404 AUD BAETISZE  USD 1001655
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10.

.

MNAV per Unit (continued)

W-Bep-2013 30-Sep-2012
Unit Class Mut Assat Value NAV Por Lini Het Asset Valuo HAY Per Unit

GS Emerging Markets High Yield Bond Fund

ClassALID UED T04, 741 AUD 9556832

ClassBRL Usn 402017 usD B 157293

Class JFY uso 16658, 005 JPY SAE1ATETR nfa* nia"
ClasghiDiN wsnD 75,141 467 uso b 208G

ClassRUB (¥12a] 8,380 380 ush B 557442

ClassiFsD USD  t45ESE  USD 0 559067

i35 Ermaorging Morkets High Yield Bond Fund inceplion dabs was 7 June 2013
Distributions

Dissriputions will be made at the staction of the Manager and (he amounts declared and paid during the years endad 30
Septamber 2013 and 30 September 2012 are disclosed in the Stalements of Comprehensive Income. Distribufions to
unzholders raduce the Sub-Trust's Net Asset Valug par Unil without any comesganding change in the number of Units
per unithaider, Ths resufts in a unitholder's overall investment in the Sulb-Trus? reduced. In gadition, any
gistrinutions pasd dusing @ year which are in excess of the Sub-Trust's accumulated et ncome/loss) fiom operations
results i a portion of the distibutions being & return of capial

Financial Investments and Assoclated Risks

Tha Sub-Trust's imveslng activites axpose them 0 vadous lypes of naks that are assocoed with the financal
rvastments and markets in wich they and their underying Sul-Trusls invest. These may be bolh darivative and non-
denvative financia! investments, The GS Financal Institutions Capltal Saciaies FX Fund and GS Emerging Markats
High Yield Bond Fund's investment portfolios are comprised of debit and defivative imestments and the GS Australa
Hytnd Securities Fund is comprisad of @ sole rvestment fund and cervatives at the penicd end. The Trusiea has
appointed the Imvestmant Advisors 1o manage the risks of the Sub-Trusts. Tne signficant types of financial risks which
the Sub-Trusts ane exposed o ane marke! nak, Bguidity risk and credit risk. Tha Offledng Memosantum provides details
of tvese and other types of risk some of which are addiional to that information provided in these financial statements.

Assat allscation = delermined by the Sub-Trust's Imvestment Advisors wha manages the allzcaton of assets to achieva
tha investmant objectives us delalad in nota 2. Achievement of the invasiment chiactives invoives eing risks. The
invesimant Advisors exercises judgment based on analbysis, research and risk managamen! tachniques when making
investmant decsions, Devergence from the banchmark andfor the target asset afocabon and e compesition of the
portfoio i monitoned by the Sub-Trusls Imsestmant Advisor,

Tha exdstence of mullipls investmant vehidies imvesting in (he sarme undarting fund, presenis certain unique nsks bo
investors. Tre Sub-Trust may be malerially affectad by the actions of ancther entity investing in the same underkng
fund. For examgle, il ancther unitholder of she underlying fund redeems some or all of its interests, the Sub-Trust, may
sxperence higher pro rafa operating expenses, (hereby progusing lower ratumns. Samilarly, the underying fund may
bacomd bess diverse dus o redamptions fram f3 other unitholters, resutting in increased potfalio rek. The undaryng
fund may restrict its investment activibes or be preduded from investing i cadain investments due to reguiatory
mastictions on certain of 115 direct or indrect invesiors or oihersise, which may have an adverse effect on the
perfarmanca of the underdying fund, and, In tum, the Sub-Tougl,

The sk managemeant polces employed by the Trest ars datailed belcw,
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MUGC GS Cayman Fund
Notes to the Financial Statements
For the Year Ended 30 September 2013

11

Financial Investments and Associated Risks (continued)
Market Risk

The potential for changes in the fair valwe of the Sub-Trusls investment portioios is referred 1o &5 market rsk
Commaenly used categonas of marked nsk inciude cumency risk, imterest rate sk and other price risk

. Currency risks may result from exposures to changaes in spof prices, forward prices and volatiitias of cumency
rates,

. |nterest rate rigks may resull from exposures 1o changes in the level siope and curvatune of the yeld curve,
the volatility of mierest rales, morigage prepayment spesds and ol spreads.

. Otner price risks are the risk that e velee of an instrument will fluctugte a3 @ result of changes in market
prices other Man thass ansing from currency risk or inlerest rate nsk and may resull from exposures o
changes in the prices and volatilites of individual ecuties, eqety baskets, equily indices, and commodities.

Tha market risk strateqgy is driven by the Sub-Trusts' imvestrent £sk and retum objectves.

The |rwesiment Advisors manage marcet risk theowgh the appicabon of risk budgeting principhes, The Inwestment
Acvisors determing an appropriate risk larget commonly redermed to &5 Tracking Emor, employing a nsk budgetng
frarewok

A Morkst Risk Analyais Group al Goldman Sachs (IMD MRA™ is responsible for independently maniionng, analyzing
and regorling the markel risks taken by the Invesiment Advisors. IMD MRA uses a Aumber of fisk metics 2 mondor
tha markat risks mciuding monitering sensitvities, and Tracking Error.

(i} Currency Risk

Each surrancy class of portiolo wil seek o hadge against eech refevant currency (with the excephion of the USD class
in GS Austalia Hybrid Securities Fund, which is discussed furthes beiow). This is referred to as Class Hedging For tha
G5 Financial Inslitutions Capilal Securities FX Fund, the performance of the BRL Cless, CNY Class and MXN class
may divarga materially fnom the performance of the Investments, because fluciuations In the sxchange rto between
5. Dollers and the respective class currancias wil affect the performance of tna BRL Class. CNY Class and MXN
Class Un=g, For the GS Emerging Markets High Yield Bond Fund, the parformancs of the BRL Class, MXN Class and
RUB Class may diverge matesially from the perfoernance of the Invesiments, because fiuctustions in the eechange rale
petwean U5 Dolars and the respactive class cumencies will afect the performanca of the BRL Class, MXN Chass and
RUB Class. Moreover, where @ Unithoider invesls in Units of a Hedged Class thal ame hedged mio & clgss cumency
oiher than the hame currency of the Unithalder's awn jurisdiction, such Unithaider will be exposed to the significant rigk
that the class currency will degreciate against such home cusrency

Hedging with the reigvanl class curmency 13 not necessarily compiele and each currency class may be subject o
currency exchange Nuctuation of thie cumency in which the unils have been meued,

For GS Financial Insttutans Capilal Securities FX Fund, as the denomination curmency of the BRL Class, CNY Class
and the MXN Class Is USD, the MAV per Uni of those classes is also subjedt to the USDVERL rale. USDVCNY rate and
USDMXN rate respectively. For GS Emerging Markets High Yiedd Bond Fund, as the dencmination cumency of the
BRL Class, MXN Class, and RUB Class is USD, the MAY per Unil of those classes = aiso subject (o the USOVERL rate,
LSDMXN raté and USDRLUE rate respoctivly.

For GS Ausiralia Hybad Secunbies Fund, as the assets of the Sub-Trust ane denominated in ALD, the value of thi LISD
Clags wil fluctuata in lne win the USDUAUD exchange rate regardiess of underying performance

In peinciphe, sach class of each Sub-Trast is hedged (s the currancy of thal class with the eceplicn of the LISD class in
GS Aumtraia Hybrid Securties Fund. Hedging guans and losses, with respect to heoging aclivity undenaken by the
Sub-Trusls on behalf of a Currency Class, are allocaled solely o thal respecive culfency Cass.
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MUGC GS Cayman Fund
Motes to the Financlal Statements
For the Year Ended 20 September 2013

11. Financial Investments and Associated Risks (centinued)
{a) Market Risk [continwed)
] Currency Risk (continued)

Thir Sub-Trusls may invest in financial investments and anter into Tansactions denominated in currencias cther than
tneir functional currency, Consgquantly, the Sub-Trusis may De exposad fo rsks that the emchangs rate of thes
funcional curmency redative ko other foreign curmencess. may change in & manner that has an adverse affect on the value
of that portion of the Sub-Trusts assets or fabilites denominated i currencies ofher then ther funchonal curmency.
Plaasa refer to the Schedule of investments of thi Sub-Trusls which celails mvestments in currencies ofbar than their
tunczional currency. A 30 Saplamber 2013 and 2012, substantally o8 ron-USD imvestments wera hedgad 1o the USD,
in GS Financisl Ingtitutions Cacdlal Securibes Fund end GS Errenging Markets High Yield Bond Furd. and substantially
all non-AUD rwvestments wens hedged Bo the AUD in GS Ausiralia Hybrd Securiies Fund. This is refermed 10 23
Pertiaio Hedgng.

When an investor invests £i0 a unit ciass which s i a different curmency 10 the base currency of the Sub-Trust in which
it Invast, the curmency risk of (ha investor will ba diffarent to the curtency risk of the Sub-Trust

The fotowing labies set forth & sensitivity anasyas showing gaing and Iosses thal would be ssscciated with changes in
the currency markeds. This sensitwily analys:s is based on a change in the base currency of the Sub-Trus!s versus all
olher currancies. Each Bk shiws the comribuban of each currency 10 the resulting ftotal fund Met Income, that aiso has
an [mpact on the NAY per Unil in each relevant currency. The curency risk sensdnnly analysis includes monetary and
rammonetary #ems while 250 consdening the hadging effect resutting from the use of gervatves

G5 Financial Institutions Capital Socurities FX Fund

Currency Risk as at J0-Sep-2013
Base Currency is USD

Impact on MAV for 15% Currancy
¥ Amwl.lhﬂ ok lElion
EHEE 0.0% 0.6}
Gaps o0% {0.0°%)
JEye 0% 12.0%)
ALDA [L0% {3.00%)
BAL % 1%
CHY O5%* 10.5%)*
N po%e 0.0
bppactonMNetdssets =~~~ 000000 1.6% {18}

TFThe G T T Rk ITemaerin] BXpOSUTE 10 1160 (EMArCeD CURTARGY. 17 GIMGUD:S #re K5h than 0.05% of NAY,
Curroncy Risk as at 30-8ep-2012

Base Currency ks USD
Impact an NAY for 15% Currency
Curren Approciation Dwprociation
—rency [DL1%) 0.1%
JPY (0L 1%) 0.1%
ELR (o) T1%
GR& 1.1% (A%
BRL T.7%" (T T%)
CNY 1.0%" (.0%)°

L on Mol Assots B.5% {8.5%)
G35 Australia Hybrid Securities Fund

Currency Risk as a2 J0-Sep-2013

Baso Currency is AUD
Impact on HAY for 15°% Currency
_Currency Appraciation Dopreciation
ST 0% 10.0°%)
Impact on Net Assets 0.0% 10.0%)

= Thi Sub-THUst has Ermalera) akposee 12 1P relerenced camenty, 1he amounls 57 ioes han 0 05% of MAV,
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MUGC GS Cayman Fund
Notes to the Financial Statements
For the Year Ended 30 September 2013

1.

(a)

Financial Investments and Associated Risks (continued)
Market Risk (continued)
ik Currency Rizk (continuad)

nod affectng total fund net incamae, the value of e USD cless will fludiuate in ne with LISDUAUD exchange
rate. Thersiore, a 15% appreciation/depreciation in the USD will impact the net assets of the respective LUSD dass by
+= 15% and will rot have any impact on the other clasges.

G5 Emarging Markets High Yield Boad Fund

Curroncy Risk a8 &t 30-Sep-2013
Base Currency is 3D

bmipact on KAV for 15% Curroncy

_Curroncy
TN 0% 10.7%)
EUR* 00% (.0}
GRP* 0.0% (0.0%)
BRL* bTR™ 1074
BN B e~ {9 B
RLB* o.T% 0. 7%=

t on Mol Assels 1.4% 11.4%)

5 The Sub-Trust s IMMATST) SXpUSURe 0 17 rolerenced carency. 1T AMOLTS 08 less than 0.0%% of NAV.

* Tnese sensitvity figures for the GS Financial Institutions Capital Securities FX Fund show the impact on the Sub-
Trusts overall HAY and Net Incame. Howeser, the BRL, GNY and MXN impact s wholly attribulable to the BRL, CHY
and MXN Classes, respactivaly The BRL. CNY and MXN Classes e each denominated in USD and implement a
cusrency cverlay strategy (the BRL Class nplements a BRL cumency overlay, tha CNY Class implérants & CHY
cumency cverlay and (e MXN clags implements a MMN currency oveday) Therafore, a 15% eppreciation/depreciation
in the respective currancy will impact Uhe rel assels of the respective BRL, CNY and MXN Classes by #/-15% and wil
nat have any impacs o the other classes.

* These sansdivity figunes for the G5 Emerging Markets High ¥ield Bond Fund show tha impact on the Sub-Trusts
owarall NAY and Net Incoma However, the BRL, RUB and MXN enpact is wholy attributable to the BRL, RUB and
MXN Classes, respectively. The BRL. RUB and MXN Classes are each denominated n USD and emplement a currancy
overlay strategy {Ine BRL Class impiemants a BRL currency oveday, the RUB Class implements a RUB currency
cwarlay and the MXN class implements a MM currancy cvarlay). Therefore, a 15% appreciation/depreciation in tha
respective cumency will impact the net assets of the respective BRL, RUB and MXN Classes by +/-13% and will nat
hawe any smpact on the cther classes.

Thi abowe analysis diustrates the impact assocrted wah changes in the currency markel that are reasonably possibe
over B one year penod and these de not include stress scenarios when markat moves and changes in corelations and
dqukdiy may rasult in larger overall gains or lesses.

The Sub-Trusis had no curency concenirations, net of hedging, greater than +-5% at 30 Seplember 2013 and 30
Septembar 2012

For tha Master Fund of the GS Australia Hytrid Securties Fund, there wene no currancy concenlrabons, net of
hedging, greatar than 5% at 30 Septermber 2013,
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MUGC GS Cayman Fund
MWotes to the Financial Statements
For the Year Ended 30 September 2013

11.

Financial Investments and Associated Risks (continued)
Market Risk (continued)
{H) Interost Rala Risk

Tha Sub-Trusts maey invest in fiked income securities and corporate et Any change 1o the relevant imterest rates for
padicular securiics may result in fhe Imestment Advisor baing unable jo seoure simar returns on 1he cdpiry of the
contracts o the zele of securities. In addition, changes to prevailing rierest rates of changes in expettations of fulure
rates ray result in an increass or secraasze in the valwe of the securtbes heid. In genesal, If interest rates rise. e valua
of e feoed income secwrilies will decling A daching in mleresl rates will in ganeral have the opposite effec

The Sub-Trusts may imvest in instruments = desired curencies al fxed, fioating and zer rates of interest

Tha following tebie sels forth the interest rete exposures for various currencies in the Sub-Trusts and gains and losses
shat are associated with changes in the intarest rates, This sensitvity analysis is based on a changs in the interes! rates
Applicasls to one CUTency while hoiding all other ivierest rales constant, except for the Tota! Podfoao, which assumes
all interes? rates changd by thé sama number of basis points. A paraliel shift of 75bps means that all interest rates along
@ curve will change by eilher a T5bps morease or decrease (e a 0.75% norease or decreass)

A posiliveinegative parallel shifl for intevest rales rapresants @ +-75bps paralsl shil in the yield carve for devaloped
interest rales and a +~100bps shift for emanging markets interest rates. Interest rates movements have besn changed
this perd (from S0bps in the prior pericd) to mane approprigtely reflect prevaking market conditions.

G5 Financial Institutions Capital Securities FX Fund

Impact on NAY lor parallel shift

10-Sag- 2013 30-Sep-2013 30-Zep-2012 M-Sep-b012
Currency Poaitive Hagathn Positive Hegative
] {12%) 1.2% (0TS 2.7%
EUR {04%) 4% 10ty 0.4%
GBP (0.8%) 0.6% (0.5%) 0.5%
Todal Postiolio (24%) 4% 1.6%) 16%

G5 Austradia Hybrid Securities Fund

The Sub-Trust had no significant direct imlenest rete 7k expoaure at 30 Santember 2013, however tha Sub-Trust 2ig
have mdinect interest rabe expogure, via tha Master Fund's ivestment portialio,

35 Emorging Markels High Yield Bond Fund

Impact on NAY for paraliel shift
3 30-Sep-2013
Negathe
“ush 1%} 1%
EUR 10.,0%) 0.0
Gap {0:0%) 0.0%
G (0.0%} 0.0%
Totad Portfollo [3.1%) 3%

T gbowe analysis ustrates the impacl associated wih changes in the interest rate market that ane reasonably
possible and exclude changes In the slope of both Interest and cradit cunes, These soenarcs alsa do not include
siress scenarios when market moves snd changes in corelations and liquidity may result in langes overall goevs of
logsns, In acdition, given the malunty profile of the investments as disclosed i the Schedule of Invesimants, changes
in the credd curve could have & signikcant impact on the NAV of the Sub-Trust
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MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2013

1. Financial Investments and Associated Risks (continued)
{a) Market Risk (continued)
{ii} Interast Rate Risk (continued)

Thie niarest rate profile of the fnancial assets and liabiites of the Sub-Trusts were as follows:

G5 Financial Institutions Capital Securities FX Fund

At 30-50p-2013 Mo Interest
Up ta 1 year 1 - 8 yonis Orvod § yaars Baaring Total

Assots
Cash - - - ERLH T
Finencial sesels hedd for rading TEA.TOA 106 72,674 485 113,312,713 170,371 451 1,134,365, 768
Resetvabis for sastmenis sod - - - - -
Cther assels - - - I 0TAR1E 31,078,815
Totol Assets TEB.TOS,106 72,974,485 193,312,712 0455073 1965450077
Liabilties
Finmncea! Sanilfes held for rading - - - 1633067 18320676
Payabla for investments purchased = = 3415 3415
Canear ol es - = - BT201 8,724,011
Total Liabllitios excluding nol assets

attributable to unitholders - - = 25,048,102 25,058,102

G5 Financial Institutions Capital Securities FX Fund

Al 30-Sep-2012 Nen Intorost
Up to 1 year 1= 5 yoars D B yoars B"Ei 'ru_,.l

Aasets
Caah - - - 2860 7086 101
Financal assals held for irading ATE. 43T 405 AF4N0 55 S9.894, 780 214 186.210 1,058,842 977
Ciber asseis - = - 34 475006 4 ATE.O06
Taotal Assots 678,431,408 46,470,568 49,814,709 255,048,397 1,080,605.084
Liahilities
Finanzial babsttes hekd for rading - - = 11,537 249 11537 241
Fayable for svestments purchasad = - - 3,737 06 31,237,080
Oeher abiities - - - &, 188237 8,188 237
Total Liahilities axchuding net assots

attributabla to unitholdors - - - &0 S5 550 50,962 558

G Australin Hybrid Socurities Fund

At 30-5ep-2012 Non Intarest
Uptodyear  1- Byoars Ovar 5 yoars Baaring Total

Assols
Gash = - - 3,878 3878
Firansial asasts held for Fading 3543538 - - 250264151 253,007 650
Recefvabls for investments sokd = = - 559, 726 558,726
Oithar assels - - - G 004 694,004
Tolal Assots 1643839 = = 54,511,760 255 165,205
Lianititios:
[Firarc:s! liabidites mold for iraging - - & S 5T
Paryabls lof ireesiments purchasod = - - 690,556 ER{)L 558
Oitbeier lisbeEtind: - - - 1,853,248 1853248
Total Lisbilitien sxcluding not sssots

attributable to unitholders = = = 2,840 878 2,549 575
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MUGC GS Cayman Fund
MNotes to the Financial Statements
For the Year Ended 20 September 2013

.

Fimancial Investments and Associated Risks (continued)
Market Risk (continued)
{i}  Interest Rate Risk (continued)

Tha inferest profile of the financd assets and Liabilties of the Masler Fund was as follows:

AL 30-Sap-2013 Hon nterest
Up o 1 year 1- & yoars Crogr § yoars Basring Tatal

Assats
Financial assels held for irading 258 85304 5 B8 304 3007 47 13,7113441 279433458
Total Assots 285,839,304 5,888 304 1007347 13713441 270435455
Llabilities
Fnancial Eabdilies neld for trading =- - - M2 147 202,147
Tatal Liabilities sxcluding not assots

S utable b Wnithobders - - = %1‘? 202,947

G3 Emerging Markots High Yield Bond Fund

At 30-Sop-2011 Mon Interest
Up to 1 year 1- Sysars  Ovar § yoars Baaring Total

Assols
Financin! sssets held lor traging 4,168,673 F3.601 5 Y0298 17 TEIBTES 115885 465
Resetvable for invesimants old - = - 541,275 U1 ATS
Cohar asasts - = = 4364200 4204200
Taotal Assels 4 168673 33601681 o EaeNT 12,922,380 120,991,041
Liabilithes
Due by Bank s - - 15,114 165,114
Finarcial bani®es okt for roding 46,862 - - .73 423,935
Payable for investrents purchesed - - 1967004 1,967 004
Orheer Esbiitias = = - arz.an 672810
Total Liabilities exchading nat asseis

aftributable 1o unitholders 346,562 - - 2 762 301 3,108,863

(i) Other Price Risk

Ohier price risk is tha nsk that the vaiue of a financial investmsnt will fluctuste 83 a result of changes In market prices,
olher than thoss afising fom currency risk or interest rale risk whether caused by factors specife o an individual
imvestment, its issuer or any factor affecting financial imvestrents raced in the markos,

As the Sub-Trusis' financia! investments ane camied at fair value with fair value changas recognized in the Statements
of Comprehensive Income, all changes i markel condibons will directly affect nel assets atinbutatie to hokders of
redeamabla parhoipating units,

The Sub-Trasts' investeents in collecive investmant achameaimutuel funds ane based upon the net assot value oas
suppled by the underying funds, in accordance with the valustion poficy of the applicable fund as outlned in its
Offering Mémorandum. While il i expecleg that the assels of the mulual funds wil generaly be valued by an
ingependant third party administrator or other service provider, there may ba circemelances in which cartain secunties
of cther assels of & mutual fund may not have a readily ascertamable market pice. In such croumslances, the
manager of the rejevant mutual fund may be required fo value such secunties of instruments.

The foliowang analysis for the GS Ausralla Hyorid Secunities Fund Is presented based on tha indirec! expodure Lo the
imeegtmants of the underlying fund.
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MUGC GS Cayman Fund
Motes to the Financlal Statements
For the Year Ended 30 September 2013

11. Financlal Investments and Associated Risks {continued)
[a) Market Risk (continued)

(i} Other Price Risk jcontinued)
impact on NAY for a 15% Price Movement

30-8ep-2013 30-Sep-2013
Higher Lawar

Banking 4.1% (4. 1%)

Financa's 30% (3.0%)

Buidings & Real Estate 16% (1.6%)

Ingasrance 14% {1.4%})

Ol & Gas 1.1% (1.1%)

Dithar 28% 12.8%)

Total Portfolko 14.0%% (14.0%)

(ivy  Limitations of Sensitivity Analysis

Some of the Bmitations of the senitivity analysis laties above include:

. the amslysis (= based on histoncal dats and cannol take ecooww of the fact that future madket price
movemanis, comelations betwesn markets and leves of market liquidity may bear fo relabon o histoncal
patterns,

. the analysis s a relative estimate of sk rather than & presise and Socarate numbsar,

] tha analysis represents a ypothetical cutcome and is not intended (0 be predicive and

. future market conditions could vary significantly from those expenenced in the pasL.
[-]] Ligquidity Risk

Liquicity risk is e rsk that the Sub-Trusls wil encounter dfficulty in meeting oblgations associated with financial
iabalties that are satied by delivering cash of anatiar financial agsel Among other things liquidity could be imaaanad by
an inabisty 1o access secured andior unsecured sources of financing, an inablity to sall assets or unforeseen outflows
of cash of colatera of violaSons of coumerparty or prime broker terms or covanants This stualion may anse due o
grcumstances cutside of the Sub-Trusts contrel, such a5 a general market cisrupton or &n operabonal protiem
affeciing the Trust or third paries Also, the abiity to sell assots may bé impained I olhar marke! participants are
seexing 10 sall similer asseis #1 the same tima

The Sub-Trust's financial fvestments include investmens i dedvalive contracts traded over the counter, which are
nat traded in an organized public market and which may be liquid and in mveslments which may represent a
significant percentage of issus 528, AS 3 resull, the Sub-Trusts may not be able to lquidate quickly soma of these
investmenss ai an amow; close I fair vatue in order to meel requirements, of 1o respond to specific events such as
deterioration in the credibworthiness of any panticular ssuer. The forcad iquidation of imestment pOSILONG may cause
firancial loases.

The Sub-Trust's mvesimens noiude collective investment schames, which may Empose greater resinctions on
redemplicns than these imposed by the Sub-Trests. This may inchude cfferings less frequent redemption dales than
arw alered by the Sub-Trusts to its unitholders.

The Sub-Trusts provide for tha subscription and redemplion of units and & s therefore exposed to the liquidiy ek
asssciated with unitholder redemplicns. in acoordance with the farms in the o¥ering memorandum The Sub-Trusts’
Oifening Memerandum provices for the daily subscription and rademption of wnits
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MUGC GS Cayman Fund
Motes to the Financial Statements
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1.

(b)

Financial Investments and Associated Risks (continued)
Liquidity Risk (continued)

The Sub-Trusts are managed o include fiquid Rwestmants sufficent to mest normal lguidty needs althcugh
substanlal redamations of units in the Sub-Trusts could requing the Sub-Trusls to bousdate thedr investments More
rapidly than othenwise desirable in order to raise cash for the redemptions. These factors could adversely affect the
value of the unils redeemed and the valuation of the units that mman oulstanding and the lquidity of the Sub-Trusis’
ramgining assets f more liquid aseets have been sold o meet redemplions.

The Trustes may limi: o suspend redemptions in carmn circwmstances, including, but not lmited to, when tha
defermination of Met Asset Vaue nas been suspended; whene the disposal of pan or all of the Trust's assels io mae
such recemption requests would, in the reasonabie cpirion of the Trustee, be prejudicial 1o Unitholders, of under

mreumstances beyond the control of the Trustee, With respect to any redempéion, having consuled with
tha Investment Manager, the Trustee may reserve amounts from the redemplion procasds for any expanses, labiltes
or contingancess, even if such resendes are nod reguired by IFRS.

The tebies balow detail the Sub-Trusts' cash Bras of their financial Fabiizies by contractusl matunty based on the
eariest polential setlement. Amounts due are shown at their camying amounts as the impact of discounting is rot
significant Darvatives are shown at their net prasent valuas smee that is how they ane managed

30 September 2013
La®s than Imonths =  Greater than
GS Financial Institutions Capital Securities FX Fund 3 months 1 1 Tolal
Eoarveart loreg GaTOncy CONYacts 16 B32.275 458 401 . 16,230,676
Paryadle for urits receemed 3AT1565 - . 3171565
Paynbhe for muesirents purchased 3415 - - 3415
Dislrbwton fees payabla 2231288 . - 2221288
Invesimant managenen] ees pryable 238241 - 2220.241
Administrabion fees payanis 15A% . . 5854
Wanugur fees payabie 139,853 . . 139,953
Custedian sarvice lees payabia 30,043 - : FARI
Agant company lees payabis 3413 - . (e R
Lesgad fees payabio 7,217 - - grav
Trugles fsts payakie i ps2 . 1 452
Tennsber ogend lees payable 51858 - . #1851
fuadil bees payable B7 B34 - - 67,634
"Mot Assats Adiributabie o Unithclden 1040352 275 . . 1,740,352 ITH
Tatal Liabllitles 1,964,981 578 488,401 . 1,185,450,377
T Faymtin upen derars,
30 Soplembar 2012
Loss than imontha=  Greater than

G5 Financial institutions Capiial Securities FX Fund 3 moniths 1 year 1 year Total

orrasaird forsign oumBndy Samirachs 11,545 822 181,41% 14537 34
Payabie for unis redocmad 2.8 BBE - - 2224 885
Payalva for mwesiments parchased 23T 080 - - T
Duslribution fees panyatie 1,636,585 - . 1035 685
Invesiment maragement fids piyaile 3,557 285 - - ‘3,567,205
AdtenInistrnson fees payable BO.55A . - 20,588
Manager fees payable 114,793 - - 114,793
Cuslodian service fees payabie 55,216 - . 55,216
Aot company fees payanle e - 63317
Logad fees payabis 35,187 . 5 35,187
Trugles keed payable I.ran . - 21730
Trarsfer agent kees payabie 21,720 - . 21,70
it e payable 7,881 ; 67,861
*Ned Asasts ARrbutable to Unitholdens 1,029 B4 526 : - 1,009,642 506
Total Liabilithes 1,080.413,665 191,419 - 1,080,505 084

* Fayabie upon demasd,
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MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 Septembear 2013

1. Financial Investments and Associated Risks {continued)

(b Liguidity Risk {continuad)

30 Septombor 2011
Leas than Imonths =  Groater than
G5 Australia Hybrid Securities Fund 3 months 1 year 1 year Total
Forward fontign curmendcy conlracts ETT1 EXEL
Pryadie fof unils pedeesmeed 558,633 * . 558633
Favyalbie fof imesimenis purchasad 90,554 : . 60556
Dislribution feds payable 473410 . . 473410
Imestment management fees. payable 514 594 - - 14 504
Administrasicn fpes peyabis 91,230 - 24,230
Marager ‘ees payabe 33544 . - 33644
Cusiodian service foes. paynbis 38763 : . 35.783
Agent company fees payable &8 572 . . 44572
Legal lews payable 13,766 - - 13,766
Trustee foes payatie 30,240 - - 30,340
Transbar agerd fees payalie 30,340 - - 340
A fees payable 26,826 - 26826
el Assets Altributable o Urniholdars 50 515,724 E - 252 B15.724
Total Lisbilites 55,165,299 - . 255,165,299
* Fnpabls apon Ceard
0 Septembar 2013
Leas than 3 meoniths Graatar than

GS Emoerging Markets High Yield Bond Fund 3 months 1 yoar 1 yoar Tatal
Farward lareign curency canlracts T1.087 540G - EEETE]
Fulure conlracs heid for meesimnt pursoses 345,562 - B4 562
Payable for investments purchased 1LBET 004 - - 1,567 00
Cun 1o bank 15,114 - - 15,114
Vaiation mangin payable 10 - - 10
[Dandriba stien faes payabie 224,453 " " EiA A5
Irrwestrnent management lpes payablo 243,489 . . 243 459
Admansiration i payable 25 6649 - - 25 BEY
Mannger fos pryable 14,028 - - 14028
Cusbodian senice lecs payahis 41,287 - - #1287
Agenl compasny foes payalio 1007 . - 10,078
Trusbae fecs payable k] = - 6718
Trarsier agent fees payable 1360 - - 3,360
Auit s payebie L5 00 - - 45000
Legal fena payable 58,518 ! - LY 3]
“Met Assats Adrbutatle o Unithakiens 117,882,178 - . 117882978

Lo | tutiieg: 120,605,838 8408 : e P S
= Payaba upon Semand,

As at 30 September 2013 gross inflows and gross outfiows fior forelgn lanaards currancy coniracls were,
Sub-Trusts _ Gross Inflows Gross Dutliows
G5 Financal Inskbutions CApEAl SAELHNes FA Fend [ED 2074 883,700 U0 20666503, 141
G Austrivia Hybrd Securities Fund AUD 31257 470 An 0,348 443
&5 Emerging Markets Hgh Yield Band Fund UsD 112 550,138 Lsn 111,028,134

As at 30 September 2012 gross nfiows and gross outflows fof foreign forwards Culmancy contracts were:
Sub-Trusts Gross Infiows Gross Qutflows
1G5 Fmanasl Instiluions Caplal Socuntias FX Fung ush 2037, 150,142 LS 2 057 430 &47

Financing arrangements nduce dervative transactors and lines of credil
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MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2012

1" Financial Investments and Associated Risks (continued)
fb)  Liquidity Risk (continued)

Ewpration o termination of available financing for leveraged postions, and the requirements 1o post collateral in
raspect of changes i the lair value of leveragad expesures or changes in advance rates o other lams and condilons
of the Sub-Trust's financing arangements. can resull in adverse effects to the Sub-Trust's access o liguigity and ability
i rmainitain lvaraged positons, and may cause tha Trust o incur material losses, Tre Sub-Trust may borrow or ubiize
other forms of leverage (on a secured and ursacwred basis) for any purpase incuding, increasing irvestmant capacity,
and covering operating expenses. of for the setiement of ransactions. Howsever, these = no guaraniee thal any such
arrangeménts for cbtaning leverage wil be available, o, if evalabie, wil be avatabe on terms and conditions
acceptabs to tha Sub-Trusis. Unfavorabla econames conditions also could Increasa funding costs, Smit access 10 1he
capital markels or result in @ decision by kendars not 1o axtand credit b the Sub-Trusts.

The use of laverage slso increases sk as 1 magnifies the effect of any volability in far valugs on the Sub-Trust's et
assels aitiibutable 10 holders of redeemable particpating units.

A decEng in the market vaus of the Sub-Trust's assets may have particusr sdverse consequences in instances where
they have borrowed money on the market vaiue of those assats. A decrease in the market valuo of those assels may
resull In the lender (ncluding dervalive countarparsss) requeing the Sulb-Trust to post addtional collateral or cthanass
sof assels al e whan f may not be in the Trust's best inarest ic do &2,

{c) Credit Risk

Credit nsk 5 the riss that one party to a fmancial investment will cause a financial loss for the other party by fading to
discharge an obhigation.

The Invastment Advisor hits adopied procedyures to reduce ored risk related to its dealings with counferpanties, Before
transacting wilh any counterparty, the Invesiment Advisor of its 2'fiates evaluals bOIh cradit-worthiness and repulation
by conductng & credit analysis of the parly, their business anc reputation. The credit sk of approved counterpartes s
then maonilored on an ongoing basis. including periedic reviews. of financial statemants and intarim financial reparts 28
neeced,

In order (o reduce Bxposure 1o crodit losses, some ovar-tha-counter derivative agreemants entared into by the Sub-
Trusls permit netting of ransactions arising Under SUCH agreements, exciuding those with counterpartes executing cnby
spol forsign axchange contracts. Whie such netting rights provide for this riduction of crisdit fisk on favourable over-
the-counter ransacions with a single counterparty 10 the exent of the value of unfavourable ovar-the-counter
trafsacions with the sams counderparty upon the occurrance of an evenl of defaut of terminabon event a2 all over-ing
courter ansactians wih 1he counterpery under such agreement are terminatied and amaunts owed from and amounts

payable 1o the counterparty are settied on a nel basis

Dbt socuritios ar subjact to the risk of issuer's or & guasantors inability to meet princigal and inlanest payments on its
chiigations and are subject to price volalility due to factors such as interest rate sensativity, market perception of the
creditwerthiness of 1 issuer, and general marked iquidity.

The Sub-Trusts are sublect to @ number of nsks. relating (o the nsahency, admimstration, hqudation or olner formal
profection from creditors (Insoheency’} of the Custodian or any Sub-CustodiandTrustee. These risks nclude without
lirmitation:

i The kss of all cash held with the Custodian or Sub-Custadsan which |s not being treated as clent  money
Both of the level of the Custodian and any Sub-Custodians (*ciens money’).

] This Inss of all cash which $e Custodian or Sub-Custodian hes fuled 10 treat as client meney i accordance
with procedures (if any) agresa with e Trust

il Tha loss of some or all of amy secunties held on bust which have nol been propetly segregaled and 3o
wentified both al the level of tha Custodion and any Sub-Custodians (“trust assets”) or client meney hedd Dy or
with thae Custodian of Sub-Custodian.

e The logs af soma or all assets dus to e ingomact operation of accounts by the Custodian or Sub-Custodian
or dus to the process of identifying and transfarmng the relevant Trus! Assets andfor client money inchuding
any Seduction i mast e admaestiative costs of an neohency.
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MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2013

11

]

Financial Investrments and Assoclated Risks (continuad)
Credit Risk (continued)

¥ Losses caused by prolongead dalays in recaiving transfers of balances and regannag control over the relevant
assels.

An Insolvency could cause severe disruption to the Sub-Trust's invesiment activity. In some circumstances, this could
cause the Trustea to temporasily suspend he caloutation of the NAV and dealings in umnits.

Cash held with the Trustes may be pooled with the Trustee's cash and in respect of that cagh the Trust may rank as 8
general creditor of the Trustea In the event of the Trustee's insolvency. Mon cash hedd with the Custodian are heid in
segregated accounts and are not expactad 1o be pocled and therelone ghould not be avadabie to other credilors of the
Trustes in the everd of an insotvency. The Trustes may also appoint sub-custodians fo Foid cartin assels on behal! of
the Trust. In the case of bankruptey of insohency of a sub-custodian, she Trusts rights with respect fo thosa assois
may ba delayed, imited or reducad

Al 30 Septambar 2013 ang 30 September 2012, the kollowing financial assels were exposed 10 credit riak: nvesimems
i debd invesiments, dervativa financial assets and other receivables. The camying amounts of financal assets best
refiact the maximum counterparty cradit risk axposune aitha repaming dale.

The maximum axposune to credit rsk (excudng notional values on credit defaut swaps) as at the reponing date can
be analyred as folloes:

53 Financial Institutions Capitasd Securities FX Fund

10-Sep-2013 30-Sep-2012
Instrument Type Uso [151:]
Cask amar 7256101
Inwastmanis - Long” $53,858,307 624 B5B.TET
Intgrist rscivatile 10,401,535 18,446,542
Forwand forelgn cumency contracs 24.321,238 112758241
Racsiable for unis subscribed 11,511,636 15.813. 099
Time Deposis 1,128,887 _
Oiher el 105544 215465
Total 1,01 0,400,154 877,204,815
GS Australia Hybrid Securities Fund
30-Sep-2013
_Instrumart Type MO
Cash EXC]
Forward foreipn cumency conlracts 914,728
Tne: Deposits 3 543,630
Rocovable for investmenls sold 589,728
Fscetvabie for units subsoribed 683,784
Ciher assets &0
Total 5815946
G5 Emerging Markets High Yield Band Fund
30-5ep-2013
Dremtrumaint Type uso
Irmvestmerts = Long™ 13'?.513.554
Inbenes! recnvabbs 2225639
Dt eoens brokess
Margin Aamounts dua from brokes 224,458
Ugsfront premiums paid on swap conlfacis 76344
Farward Fregn cumency confracts. 1,580,377
Credil defaull seaps 20787
Fuhares contracts 24,732
Recowabie for Invesiments soid B10TS
Receiatde for unils subsoribed 1.834.803
Time Daposits 18584
Ciher pssats 118
Tatal 114,963,633
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MUGC GS Cayman Fund
Motes to the Financial Statements
For the Year Ended 30 September 2013

1.

=]

Financial Investments and Associated Risks (continued)

Credit Risk (continued)

* Oper erded rasdment sompanies and ksied slock inveatmoncs ane deducied from the: Invesiment-Long il wied in this tbls e they

arw Pt s poad o drect oedd nsk

Tha Sub-Trusts have the following exposure 1o issuer credit nzk,

G5 Financlal Institutions Capital Securities FX Fund

30-Sep-2013 Sﬂ-ﬁepwm* 2
Rating Y
AR 230 -
A 2073 1878
BEB 079 &7.87
BB 1.07 2453
Mt Rabed 0.43 038
Investment Fund 1387 18.75
Foeward lareign currancy contracts 0T {0.02)
Time Deposils 0.10 -
Total 100.00% A100.00%
GS Australla Hybrid Securities Fund
30-Sep-2013
Rating k)
Irnvistrrent Furd Be.21
Forward foneign cumancy conlracts 034
Time Deposits 1.43
Tatal 100.00%
T Master Fund has the following exposune a5 3 percontage of total marked vaives of the Master Fund to ssuer credi;
fak:
30-Sep-2013
Riting b}
A 2087
BEB 21.48
B 241
Mal Rated 50.30
Invastmant Fund 4.84
Forward foreign currency contracts 000
Total 100.00%
G5 Emerging Market High Yield Bond Fund
HM.-‘H“
Rati
BBE“II 184
BB 48,17
B 15.50
coo oe2
Mt Rabed moe
Invesiment Fund 523
Farward foreign curmency contracts 131
Future contradts {311
Swap cortracts 00z
Tima Daposits 0.06
Total 100.00%
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MUGC GS Cayman Fund
Notes to the Financial Statements
For the Year Ended 30 September 2013

11, Financial Investments and Assoclated Risks (continued)
{c) Credil Risk (continued)

‘The tables sbove indicate the credit qualty of the Sub-Trusts” investmants, Although there are ssucrs rated below
investmant grade. no counterparhes to thess imaestmants are rated below invesiment grade. Counterparies are aithar
rabed invastment grade in tnelr own right or if red rated hen an enlly in the corporate family e has such a ratng and
the Credit Risk Management ang Advisory department of the [nvestrment Advisor befeves there is strong implicit
support fram the rated entity to the counterparty,

A credit defaull swap (s an agresment that nvolves one pary making & stream of payments 1o andther paty @
axchange for the right to recetve protection on a reference security of obligation. As & sellar of protection, the Sub-Trust
generalty receives a payment stream throughaut the tenm ol swap, provded that thar is no ohedt evem. In addtion, f
the Sub-Trust selis protection fwough & credit default swap, the Sub-Trust couls offer a l0gs because the value of tha
referance obligation may ba less than the prémium paymants recehed Upon the cocurrencs of & spacific credit event,
the Sub-Trust, as o seller of crecit protection, may be required to take possession of the defaulied reference colgation
and pay the buyer an asnount equssl 1o the notional amourt of the swap in a physica! setled rade. The Sub-Trust may
@50 pay & net getlement amount n the form of cash or secuilies equal to the notional ameunt of the swap reduced by
tha recovery value of the refarence obligaticn in a cash setfed trade, Recovery va'ues are at times established through
the credit evenl aucion process in wheh markel partcipants re ensused that 8 ransparent price has been sel for the
defaultes security or obligation, In addibon, the Sub-Trust is entited to a retum of any assats. which have been pledged
as collateral to the counferparty. The notional amount of e Sub-Trsts credit defaull swaps ara disciosed in e
Schadule of Investments.

The labies below set forth concentrations of counterpady or issuer credit sk grealer tham 5% of the nel assels
atirbutathe to holders of redeematla partcipating Linits

(S Financinl Institutions Capital Securities FX Fund

30-Sep-2013 30-Sep-2012
Concentration %% of Nat Assals
Barclays Bank 548 -
MUFG Capitad Firance 5.08 -
Resona Preferned Global Secunites Cayman Lid - 501

G5 Austrabia Hybrid Securities Fund

The Sub-Trust had no counlerparty or ssuer credil fisk greater than 5% of tha rel assets atiributable to hoidars of
redesmabis particshating units as at 20 Septamber 2013

For the Master Fund the table balow sets lorth concantrabons greatar than 5%.

30-Sep-2013
Concentration 5 of Mot Assels
VWaslpac Barking Com B8
Hatonal Ausiralia Bank Lid 650
Swiss Reinsurance Co 583

G5 Emerging Markets High Yietd Bond Fund

The Sub-Trust had no coumespary or issuer credit risk greater then 5% of the net assets atiributabée to holders of
redeamable particpating units &% at 30 September 2013
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MUGC G5 Cayman Fund
Notes to the Financial Statements
For the Year Ended 30 September 2013

11. Financial investments and Assoclated Risks (continuad)
(d) Additional Risks
iy Capita| Risk Management

Tha capital of the Sub-Trusts is represented by the nel assets attributabie fo holders of redeematie shares. The
amaunt of the net assaets atiributable to holders of redoomabks wnils con changs significanty on & daily bagis as the
Sub-Trusts are subject 1o daily subscriptions and redemptions at th discretion of unihoicer. The Sub-Trusts' objeciive
whiEn managing capital is b safeguard the Sub-Trusls' ability 1o continue as @ going concem in order 1o provide redums
for unihalder and benefils for other siakeholders and to maintain @ strong capital base [0 suppor e demiopmant of
the investment activitles of the Sub-Trusls.

() Concentration Risx

Tha Sub-Trusts may invest in @ limted number of vestments and mvestment themes. A consequence of a kmited
numbeer of investments s thay performance may be more favorably or unlavorably affeciad by the performance of an
ndividual imestment

] Operationa! Risk

Oparational risk i (ha potential for loss caused by a defoiency in information, communications, iransaction processing
and seftlement, and accounting systems. The Sub-Trust's service providers, as shown i Note T, mainiain gonlols ang
procedures for Uhe purpose of managing operatonal risk, Reviews of the service leve's of servica providers anc
perfonmed on a regular basis by the Investment Advisor. No assurance 15 given thal these measures will be 100%
effecive.

() Legal, Tax and Regulatory Risks

Legal, tax and regulalory changes coukd occur duding the duration of the Sub-Trust which may adversely affect fhe
Sub-Trust.

Wilh respect 1o tax, e Sub-Trusts may be subject 10 taxalion on capial gains, interest and dividends in carlain
jurisdictions whana the Sub-Trusts invest,

Tha imerpretason and applcabilty of the lax law and regulations by tax auwthomtios ot times may nol be cledr or
consistent. Tax cbligations where probable and estémable ase recorded as liablties. However, some tax obligations 4
sublect to uncerainty and may result B acdional tax liabilties, nterest and penalties based on future actions,
interpratations o judgments of these authorilies covering cument and past fax positions. Accounting standards may
algs changa, creabing of femaving an obligaton for (he Sub-Trust lo socrue for & polential bax lisbility, Consagquently, it
is. possible that certain potential tax coligations which curantly are not prabable may become so which may result in
additonal tax Eabotes for the Sub-Trust in the fulure and hese addtional liabiitles may be material. Because of the
foregoing uncartainties, tha NAYV may not refed the tax (pbilites ullimately borne by the Sub-Trust, including a1 the
time of any subscripbons, redemptions or exchanges of inberests in the Sub-Trust, which could have an adverse impact
on imiestons at that bime,

Adcitional details of risks not disclosed in thess Financial Statemanis can be found in the oferryg memorandum
12 Cradit Institutions

Cash held by Brown Brothers Hemman & Co. a3 el 30 September 2013 and 30 Septamber 2012 were:
Brown Brothers Harriman and Co.

_Sub-Trusis 30-Sep-2013 30-Sop-2012
G5 Financal Insbilutions Capital Secumies FX Fung usD 3,757 UED 7 285,101
GE Australia Hybnd Securibes Fund ALUD 3878 -

G5 Emarging Markets High Yield Bond Fund - -
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MUGC GS Cayman Fund
Motes to the Financlal Statements
For the Year Ended 30 September 2013

13

14,

15.

1r.

18.

Exchange Rates

The Todowing exchange rabes (Bgains! USD) were wsad to converd the investments and olhar assets and labuites
denominaled in currancss olhar than USCr

30-Sep-2013 30-Sep-2012
Australan Dollar (AUD} 1 085452 0961631
Euwra (EUR) 0738743 0777303
Brtish Pound (GBF) 0817513 0618372
Japanese Yen (JPY) S8 125000 77.800000
Brazilian Real (BRL)* - 2.028800
Chinese Ranmnt (CHY) - B, 254000

The lobowing exchange rates (against AUD) wens used to convar the imesiments and other assels and labddes
denorminated in curmencies olhar than ALID

30-Sep-2013
United States Dollar (USD)” 0835050
_dasanese Yen (JPY) §1.791765

“For all exchange rates at 0, they were not Used as at 30 Septomber 2013 ¢ 30 Seplamber 2012, respectively,

Saft Commissions

The Sub-Trusis did not enter into any third pary soft cornmission arrangemenls of pay commissions for nesearch
andior execution for (e years endad 30 September 20132 and 30 September 2012

Contingent Liabilities
Thars wais no conbrgent kabilities as al 30 Seplamber 2013 and 30 September 2012
Subsequent Events

Mg events occurmed subseguent (6 30 Septamber 3013 that would reguire adjustrment 1o, or discioaurs in these fnancial
sateTants,

Indemnifications

Tra Sub-Trusts may enler ;o conbracts that contam a variely of indemnifications. The Sud-Trust's MAXIMUM exposune
undar these arrangements is unknown. However, the Sub-Trusts have not had prior claims or losses pursiant 1o these
canfracts and expacts tha nsk of loss to ba remaote.

Approval of the Financlal Statemonts

The Trusiee nas agresd o the financial statemems on 27 December 2013 and the financial statements may not ba
amenced afier issuance
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2013
Haldings Coupon S ol
in Local Rate Maturity Fair Valua Mat
Currency  Description % Date USD  Assets
Bonds-Long
Corporate Bonds
British Pound
4550000  American Intemational Group Ing™ E63 22052038 5,735 043 a7
9950000  Aviva PLC™® 500 29112048 16,726,317 1.38
AE00000  AMA SAMT BE7 20072040 5781258 s
4750000 AXA SAM® BTT 281002049 7,002,893 e
1.000000  Bank of America 525 09172016 1,755 208 015
2485000 Barclays Bank PLC™® £33 2903/2049 2,482 342 kY
8120000  Barclays Bank PLC™® 638 2W04r2040 13,156 208 .15
1,919000 Barclays Bank PLC™™ T3 291002049 1,851,573 16
4280000  Barclays Bank PLC™® 688  29011/2049 6,915,891 0Bl
7850000 Barclays SLCSM Funding Bv™ ™ B14  DADE2048 12 715,488 1.12
533.000 Canada Square Operations Lid™ 683 29122021 BEE 452 o.08
BERR000 Crigroup Inc 513 12122018 15,198 583 1.33
2000000  Credit Agrcole SA™ ™ 759  290/2040 3,263,001 029
11,180,000  Credit Agricole SA™ ™ 500 2E0S204D 17,033,821 1,49
B350000  Credit Agricole SA™ 514 TS 5923278 087
G855 000  Credit Suisse AG™ 875 1E0V2003 1,707 456 015
2850000 Direct Ling Insurance Group PLC™ 25  2T04/2042 5173381 045
18,787,000 DNEB Bank ASA™™ 601 ZEO1Z049 30,504,251 268
1,800,000  GE Capital Trust 1™ 650 15002067 2 615,480 0.23
3338000 GE Capital Trust ™ 550 180N2086 5,337 568 0.47
4082000 HSBEC Bank PLC™ 500 2000372023 7.087 451 &2
1B50000 HSBC Holdings PLC™ 638 1802022 2 873,370 0.8
15,000  ING Bank NV . A8 232201 25,730 0.00
6606000  Logal & General Group PLC™ ™ SBE 20002049 11,232,644 0.68
10850000  Legal & General Graup PLC™ & B30 20052048 18449014 162
11,100,000 Lioyds Bank PLC™ 6856 200052020 18,654,353 164
3000000 Uoyds Bank PLG 963 08042023 6223257 0,55
1000 Lioyds Bank PLC TE3 02025 1,876 0.00
5700000 Lioyds Bank PLC™ 575 08072025 2,391.007 0.82
4850000  MUFG Capital Finance § Lta™ =% 830 29012048 BBITETI 0T
3600000 RSA Insurance Group PLC™ 938 2040572038 7182614 063
2338000  RSA Insurances Group PLO ™ B0 29052040 3930031 0,38
245000  Santander UK PLC™® 704 2082040 357,209 0.03
7.084000 SMFG Preferred Capital GBP 2 Lid™'™ 1023 29072048 15,131,343 1.33
1430000  Standard Chartered Bank™ ™ 538  20/DE2049 2,757 5A5 020
4050000 Standerd Life PLC™ 550  Dal22042 8,707,751 58
4530000  Standard Life PLC™™ 6.55  29/11/2049 7788873 [ells:]
295087 826  25.88
Euro
18500000  ABN AMROD Bank W™ ® 431 2002049 25,232,102 221
11,350,000  American internationa! Group Inc™ 200 22052033 17,630,107 1.55
4850000  Aviva PLC™ 488 22062038 8823520 0.61
6,350,000  AxaSA™™ 578 20072049 B.B53,548 078
3,250,000 AMASA® 521 AM02045 4542 342 040
2150000  Bark of America Cop™ 080 23052017 2,764,830 024
4250000 BNP Paribas 5a% ™ £7F 200472048 5824 825 0.51
5700000 8NP Paribas SA™ ™ 502 200042049 7841787 089
00,000 BPCE SAM™ 612 2AM02048 1,230,468 01
2850000 BPCEsA™™ 475 2023049 3482 467 0.30
9,900,000  Crgroup Inc'™ 087 31082017 12,811,485 1.12
7.500,000  Citigroup Inc™ 150  30M1ET 2857950 0.56

The accompanying netes form an integral pan of the Enancial siatemeants.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Schedule of Investments

As at 30 September 2013
Haoldings Coupon % of
in Lecal Rate Maturity Fair Value Net
Currency  Description % _Date USD  Assets
Bonds-Long (continued)
Corporate Bonds (continued)
Eura [continued)
E150,000 NG Bark NV™ 613 20062023 0,131,402 DED
50,000  ING Groep Ny ™ 418  ZEAOS204E 85,837 0o
£300000  JPMorgen Chase & Co™ 135 30306 6,977 080 081
2H30000  Loyds Bank PLC™ . 11.88 1812200 4,868 504 0.43
3500000  Muenchener Rneﬂwamﬂuamrﬁi At 625 25052042 5 800 538 048
72250000 MUFG Capilal Finanes 2 L™ ™ 485 2072049 32,076 428 281
§,800,000 MUFG Capilal Fingmea 4 Lig™ ™" 537 9012043 13,953 424 122
15333000  Royal Bank of Scotland PLC™ 483 202001 18,717,730 1.73
B250000  Royal Bank of Scotland PLC™ 10.60 1RDEI032 13338317 1.17
5,300,000  Standard Chartered PLC 383 oz B,277579 073
19,700,000  Standard Life PLC™ ™ 531 201172049 26 B6E 508 238
4000000 Zurch Insurance Co via Cloverie PLC™ TED 24072009 6,509,913 .57
264,269,381 2.30
United States Dollar
20,750,000  ABM AMRO Bank Nv'™ 625 13m0z 22 150,625 184
7800000 Bank of America Corp 585 0082018 8,800 487 077
€,100000 Bank of Amenca Corp ) 330 11012023 5714238 050
8000000  Bank of Tokyo-Milsubishi UFJ Lig™ 100 28022018 TATEEIS 0,79
4800000 Harclays Bank PLC™ 605  oanzEnd 442 B 0.48
4080000  Barclays Bank PLC™ 1018 120082021 5,284 458 0,48
5770000 Barciays Bank PLC™™ 583 29082049 £ 820,020 052
500,000 Barclays Bank PLC™™ 743 29092049 543 500 0,05
875000 Bisckstone Ho'dings Financa Ca LLCH 475 150272023 1020559 008
4,300,000 CBA Gapital Trus: [™ 581 29082049 4450500 038
1.745000 Chuo Mitsui Trust & Banking Ca Lid™ ™ 551 2911272049 1,808 256 018
2,000,000 Chuo Mitsui Trust & Banking Cao Lig™ ™ = £E|  2WiT2040 2 072,500 018
11,425000  Citigroup Inc ) 130 01042016 19,401,580 1.00
1,800,000  Claudis Lid for Cred® Suisse™ THS  ZEN062049 2,023,500 0,18
1400000  Cradd Suisse AG"™ 650  OROA2023 1,417,500 012
ZE0D000  Cradt Suisse of New York 540 1400172020 2845057 0.25
2550000  Dasichi Life Insurance Co Lad™ ™ TI5  2O0MZ2049 2,817,750 025
4500000  Dakichi Life Insurance Co Lid™ ™ 725 20122049 4,972 500 044
4800000 General Electric Cagilal Corp™ ™ 528 2OOER2045 4,264 200 0.37
13,400,000  General Electric Capial Corp™ ™ 625 2122049 13,534,000 118
2550000 HSBC USAlnc 500 2TRS2020 2,840 535 025
3,350,000 JPMorgan Crase & Co 440 Z20OTR020 3,545,100 0.34
2300000 JPMorgan Chase & Co 435 45082021 2,382 503 0F1
17,500,000  JPMorgan Chase & Co 450 24002022 18,254,285 160
17,500,000  JPMorgan Chase & Co™™ TE0 ZRM04E048 18,087,500 188
2720000 KBC Bark Funding Trust i ™ 432 28M12045 2,356,400 021
9,000.000 KBC Bark NV BO0 25012023 9,135,000 0.80
AGTE000  Loyds Bank PLC™ : OBR 18122021 5921420 0.52
500,000  Lioyds Banking Group PLC™ ™ 627 2912048 453 750 0.0
7.000000  Metlfe inc 640 181202038 7.070.000 062
8,350,000 Mitsul Sumitomo Insurance Co Lid™ ™ 700 16032072 8,356 484 o.82
7050000 Morgan Stankey 800 280472015 7,583,840 066
1300000  Morgan Stanley 475 22032017 1,403 837 G2
5000000  Margan Stankey BE3 01042018 5,604,785 051
B.S50,000  Margan Stariey 730 13052079 10,700,080 0.94
2600000 MUFG Caphal Finance § Lid™ ™" B35 207048 2 853,500 025
10,800,000  Nippon Like Insurance Co™ '™ 500 1RON2042 10,733,500 0.04

The accompanying nates form an ntegral part of the fingncial statemants,
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Schedule of Investments

_ . As at 30 September 2013
Holdings Coupon % of
in Local Rate Maturity Falr Value Mot
Currency _ Description - % Data USD  Asscts
Bonds-Long (continued)
Corporate Bonds (continued)
United States Dollar {continued)

11055000  Mordea Bank AB™ 425 2UNER022 10,827 237 L]
2800000 Prudental Financial ing™ BB 1S/0H/2042 2 744,000 024
2750000  Prudential Fnancial Inc™ 563 15082043 2.550,170 023
4370000 OQBE Capital F unum@lm Ligf™ = 725 24052041 4 G05 BE0 040
2880000 Resona Bans L™ HE 5E5 2R3040 9,459,500 083

48,400,000 Ra:s:m*;ﬂm Global Securities Cayman T8 20122049 48 B48.000 435

L b

10200000 Royal Bank of Seotland PLE™ 950 103002 11,845,000 104

30,800,000  SMFG Prefamad Capital USD 3 Lid™ =™ 950 29072048 38,038,000 334
5450000  Standard Charereq PLC™ 385 1u0N2023 5,128,537 045

11,200,000 Standard Chartared PLC™ '™ B41  20/07/2049 11,411,568 1.00

12,000,000  Sumitomo Misul Bariing Corp 150 18012018 11,701,238 1.03

11,400,000  Swemitomo Mitsul Trust Bank Ltd™ 1.80  2ROAI018 11,086,658 nar
1400000  Westpac Capital Trust V™™= £28 200122043 1,445,000 013

404,501,100 547
Total Bands-Lang 953,858,307 B1.ES
Holdings!
Units % of
In Local Falr Value Mot
— Currency _ Descriplion - UsD _ Assols
Investment Fund®

United States Dallar
155050223  Coldman Sachs Funds PLC - USS Liquid Feserves Fund, Class | 158,050,223 1350
Total Investment Fund 155,050,223 13.60

Forward Forelgn Currency Contracts held for Portfolio Hedging Purposes
Unrealized % of

Maturity Amount Amount Gain Mot
Date Curran ht  Curmens Sold Cou USD  Assels
a1M02m3 usD [ERR =T AUD 524655 BNP Paribas SA 918 .00
o2o2013 ush 2965 EUR 2180 UBS AG 1 Qoo
032013 UsnD 20,524 AUD 21,844 Goldman Sachs 7 ke i)
0302013 UsD 58.995 JPY 9,684,620 HSBC Bank FLC 186 000
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 1,123 0.00
Unrealized % of
Maturity Amount Amount Loss Het
______ Date Currency Bought  Currency Sold Counterparty UsSD  Assels
0103013 ushD 108632 Gap 67 862 BNP Parlbas 5A 1,282 {0.00)
DI vR013 usD 1,127,607 JrY 111,644 336 EMNP Paribas SA {10,970y (0.00)
0102013 uso 5615 GBP 3485 UBS AG (28 [0.000
021052013 uso 4,207 Ga2 JPY 198,785,017 Rovel Bank of Scollandg PLC (2 BaE} (0.00)
BrfE013 S0 1,857 072 AUD 1,779,884 Royal Bank of Scotand PLC {7.208) {0000
2411002013 UsSD 295428778 GBP 186,574,914 Royal Bank of Canada {7,302 343) {0.64)
2502013 USD 251484288 EUR 189,774,308 UBS AG (5,418 818) (0.48)
Total Unrealized Loss on Forward Forelgn Currency Contracts held for Portfolio Hedging
Purposes (12,742,678  (1.12}

The accompanymg notes lorm an nlegral part of the hinancial statemernts.
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MUGC GS Cayman Fund

GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2013

Forward Forgign Currency Contracts held for Class Hedging Purposes
Unrealized e of

Maturity Amount Armount Galn Mal

. Date  Currency Bought  Currency Sold Counterparty USD _ Assets
1002013 AUD 271,000 [IE=T] 245201 Barclays Bank PLC 3,851 0.00
10102013 ALD 700 000 usD 833180 Chlbank 20,583 0.00
1102013 ALD 1,779,884 UsD 1,655,181 Royal Bank of Scofland PLC 7.1 000
10102013 ALD 28,581,736 usnD 25835699 State Street Bank & Trust Co 875,230 o8
1002013 ALID 20235118 L&D 28,381 330 Weslpac Banking Carg Q3015 0.08
10102013 ALID 28,764,301 usD 25,926,365 Bark of America NA BBB.TZ5 0.08
290192013 ALD 25,786,181 usD 2T B7017T1 State Street Bank & Trusl Co B7 636 o
2112013 ALID 8,788,181 usD 27 TOEB825 Bank of Amanca NA 51 882 0.00
21112013 AUD 29,785,181 UsD 27 B77,318 Westpac Banking Corp B0 458 a1
Q202013 BRL 337,767 uso 1453918 Swate Streel Bank & Trust Co 20,771 0.00
0202013 BRL 3,859,544 UsD 1,736,000 Goldman Sachs 2,501 0.00
0210203 BRL 7882 188 usp 3404000 BHark of Amernca NA 138 584 ol
202013 BRL 103 584,500 Uz 45,000,000 Credit Suisse 1,577,765 Q14
Q2023 BRL 148,938 000 usD &4 029,981 Sasclays Bank PLC 1.8771.521 G18
01172013 BRL 6444 8089 Usp 2841000 UBSAG 29,6687 i 101]
04112013 BRL 48,922 358 usp 21,277,881 Morgan Stanley 814 575 .05
04712013 ERL 87,726,875 UED 428937 025 HSBC Bank PLC 535 780 Q.05
04112013 ERL 104 578 527 UusD 45 760,574 Credit Suisse 824 542 o7
0412013 ERL 164 453 681 ush 72026738 Citipank 1,234,604 011
oanaoia ERL 63210313 uso 283098768 Morgan Stanley 1,683 729 o015
0aN22013 BRL 113,770,388 usD 47 183 514 Citibank 3,190,586 028
Q322013 BRL 122 302 610 uso 48917,931 Bercays Bank PLC 5245970 048
21115013 CNY 85,102, 6389 uso 13,757 287 HSBC Bank PLC 3408 000
21112013 CNY 85,102 638 ush 13,750,628 Oaoldman Sachs 80077 00
21112013 CNY 85,102 638 usD 13,751,738 Deutsche Bark AG 78,065 004
2511 v2013 EUR 6,904,775 Uso 150,03 UBS AG 187,183 0.0z
25M 002013 EUR 6,004,775 usD 2,146,853 JP Mosgan Chage & Co 201,305 Qo2
2501072013 EUR B.80L TS uso 5,150,048 Citibank 187,149 [+ 103
2410203 GRP 81,000 usD 128842 BNP Paribas SA 1,505 0.00
24102012 GBP 106,841 UsD 170,268 Stie Steel Bank & Trust Co 2,306 Q.00
4N 2013 GBP 137.000 Usp 219,337 Wesipac Banking Corp 2,480 000
241102013 GBP 1,785,774 Ush 2778836 Citibank 65,908 0.00
24102013 GBP 1,755 774 usD 2TTE488 Deutsche Bank AG 665,265 001
24102013 GBP 1,785,774 usp 2774202 Royal Bank of Canada B8.572 0.0
0812013 JPY 118,785,017 usD 1,208,169 Royel Bark of Scotland PLC 2,882 0.0
C&M12093 JPY 202 050,000 Ush 2041488 BMNF Parpas SA 18,499 000
CEA 12093 JPY T.043 803 838 UsSD 70814 164 State Street Bank & Trust Co 847,008 008
CRM 172043 JPY 7.043,903,038 ush 71079250 Citbank 7218524 008
ORM 12013 JFY 7,043,903 935 [hn ] 71023621 Bank of America NA TH7 653 0.07
C2M02013 uUsD 39405, 718 BRL 57 382,175 Barclays Bank PLC 151,363 0.
02M0E013 UsD 43,750,621 BRL §5,883 887 Royal Bank of Canada 236,830 002
0202013 UsD 02 541 485 BRL 116,442,966 Goloman Sachs 332253 203
o2M0/2013 usD B2 7E2 729 BRL 183,848 353 Maorgan Stanisy 154 128 001

Total Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging

Purposes 115 213

The sccompanying notes form an intagral part of the fnancal statemants.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Schedule of Investments

As at 30 September 2013
Forward Forelgn Currency Contracts held for Class Hedging Purposes {continuad)
Unrealized % of
Maturity Amount Amount Loss Met
___Date Currency Bought  Currency Soid USD _ Asseis
10AG2013 ALD 584,000 UsD 644,140 BMNP Panbas SA (1,173)  (D00)
202013 BRL 47,803,100 UsD 23,000,000 Caibank (16154400  (0.14)
(Elg ol gk BRL 85,580,000 usp 39,000,000 UBS AG (105885,  (Q.01)
(eclh Lol Y BRL 111,215,000 usD 50,000,000 Morgan Stanisy {38,307) (D00
0411172013 BRL £.379.462 s 2.421,000 Goldman Sachs (24696}  (0.00)
LT s ) ] BRL o8 150,165 usD 43 760631 Royal Bank of Canaca 2BA TS (0.03)
Q3122m3 BRL 118,008 418 wsD 52641485 Goldman Sechs (381003 {0.04)
0302014 BRL 89,135,720 UsD 39,405 716 Bavclays Bank PLC (185,101}  (0.02)
Q02014 BRL 185,704 6563 ush #1082 047 Morgan Stanley (230.301)  {D03)
CB/11/2013 JPY 21,370,000 USD 18262 HSBC Bank PLC (428) (0.00)
302013 MM 6,027,230 UsD &57 718 Stabe Strest Bank & Trust Cao (1N (oo
IR0 MXN 6,007 230 UsD 457 718 Sack of Amerca NA (1027 (000
ANI2013 MxN 8,027,322 UsD 457,718 JP Morgan Chase & Co (10200 (0.0
0202013 S0 11,588,184 BRL 26608707 HSBC Bank FLC (156.238)  (0.03)
10013 usD £26,892 ALID 574000 Goidman Sacns 9537 (000}
112013 UsD 27,745,827 AUD 23,788,181 Siate Sirect Bank & Trust Co (80.710) (007
1002013 UsD 27,753,085 AUD 28785181 Westpac Banking Comp (B3.4T2) (0.01)
V2013 ush 28,775,658 AUD 308729656 Bank of Amanca NA (72519  (0.0C)
2401072013 uso 48,274 GBP 30,548 UBS AG (1,183) {000}
2511012013 L&D 151,264 EUR 121283 UBS AG (2821 (000)
2EAGA013 usD 575,950 ELR 427424 Bari of Amenza NA {2817  (0.07)
08112013 UsD 274,870 JPY 27285429 JP Morgan Chasa & Co (3.260)  (0.00)
211112013 UsD 154, 538 ChY 253877 JP Morgan Chass & Co {152 (0.00)
211172013 uso 248 800 CHY 1535263 Barciays Bank PLC B70)  (000)
21172013 UsD 300,550 CNY 2408 568 HSBC Bank PLC (1,082  (D.OD)
21112013 usD 548 322 CHY 3379003 Bark of America MA (841) (0,00}
29112013 uso 2ATTEN CHY 13458953 Caibank (9.497) (D001
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes 3,588,101 0.32
Coupon % of
Rate Maturity Falr Value Met
Holdin Description % Date USD  Assets
Time Deposits
British Pound
810  Eropwn Brothers Harriman & Co G117 MA0EG13 BiD 0uad
#10 0.00
Eura
19,157  Bank of Nova Scotia 002z 0102013 18,157 0.00
19,157 0.00
United States Dollar
1,417,030  Bank of Tokyo-Mitsubesni UFJ Ltg* 003 02013 1,117,030 0.10
1,117,030 0.40
Total Time Deposits 1,136,987 0.10

The accompanying notes form an niagral pant of the financal siatements.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Schedule of Investments

As at 30 September 2013
% of
Fair Value Het
Total Investmants USD  Assols
Total Bonos-Long 553,858 307 B3i65
Total irvesimant Fund 155,060,223 1280
Total Unrealized Gain on Forward Foreign Guimency Contracts held for Class Hedging
Purposes 24 320,115 213
Totad Unrealized Gain on Forward Fareign Cumrency Contracts heid for Partholic Hedgang
Purposes 1,123 GO0
Total Unfeakzed Loss on Forward Foreign Currency Contracts heid for Class Hedong
Furposes (3,568,101} [0.32)
Total Unrealzed Loss on Forward Fareign Guemency Contracts hekd for Portfoio Hedging
PUFpGSES (12,742575)  (112)
Total Time Deposis 1,136,867 [+ 14]
Oher Azsets and Liabilites 22,355,188 1.0
Met Asscts Atiributable to Holders of Redeomable Participating Units 1,140.392.275 10000

" ndestes a varable rate sacurty, the intorest ralé shown raflacts the rate in effect at 30 Saptomber 2013,

Bl wficates & perpetual bond,

= Secyrty was purchased pursuant to Rule 1444 under the Secuntes Act of 1833 and may nol be resold subjecl 1o that nbe
excapt 1o gualified nstilutional buyars.

* Represents afttiatad holding.

The accompanying notes form an integral pant of the financial slatements.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund

Schedule of Investments
As at 30 September 2012
Heldings Coupen % of
In Local Rate Maturity Fair Value Net
Currency  Description k] Date USD  Assets
Bonds-Long
Corporate Bonds
British Pound
4100000 Abbey MNatisral Treasury Sanices PLC 5.50 1B/082014 6,923,205 087
9,850,000  Aviva PLC™™ 5.80 2814172040 12,130,781 118
3.500,000 AXA SAM™ 6.67 28072048 4 854 506 047
4750000 AXA SAMM B77 2R04G 5500714 0.54
7250000  Barclays Bank PLC™™ B 638 200472048 10,185,351 0.8
7ES0000  Barclays SLCSM Funding By ™ .14 200062040 11,332,505 1.10
3100000  BMP Parhas SA™™ 585 200472048 3679.322 038
350,000 BMNP Paroas SAM™ 744 292040 459,095 05
B50,000  Credit Agrcols Sa™ & ) 500 20/08/2045 1,001,709 R L]
2850000 Direct Lire Insurance Group PLC™ %25 27042042 4728538 0.46
18257 000 DnB Bank ASA™™ i 601 20012048 78,985 075 281
8,500000 HSBC Bank Capital Funding Stering LR 554 2011172048 12,058, 743 117
7300000 HSBC Capital Funding LP™™ 821 202049 12 670,728 123
18,015,000  ING Bank Ny 3g8 2312206 27,370,048 165
4100,000  Legal & General Group PLC™ ™ 588 2E/032045 5,925,500 a7
5000000  Legal & General Group PLE™ ™ 639 2L/062049 7,265 631 0.7
10,000,000 Lioyds TSE Bank PLC™ 658 25052020 14,553,048 1.45
5700000 Uoyds TSE Bank PLC™ 575 DWO72025 8,048,301 078
300,000 Merrill Lynch & Co Inc 580 2211172021 5,005,705 a8
£,850000 MUFG Capital Finance 5 Lid™ ®" 830 2H012043 11,487 962 112
3800000 RSA Insurance Group PLCY 638 20052030 6,975,285 088
2328000  RSA Insurance Group PLC™'™ 870 2052043 3,545,103 0.34
T.OB4CC0  SMFG Prefemes Capital GBF 2 Lid™ ™ 10.23 2072048 14,070,260 137
1,430,000 Standard Charlered Bank'™ ™ 538 2WOEZ0L8 2124421 021
453000  Standard Life PLC™™ 6.55 291172048 BATRG28 067
228,219, 2217
Eurc
2300000  Alienz Finance || BV 5.75 OB072041 2891173 0.29
AE50000  Awva PLC™ 688 FHOE038 5.B02.758 058
0.700000  AXASAME 578 FHI0TR040 10,544,797 1.02
3250000  AXASAM 821 O V2048 3,482 812 034
1250000  Bank of Ameriza Corp™ 089 23082017 1418170 0.14
2050000  Bank of America Corp™ 400 ZROAE018 2,204, 473 022
10,800,000  Bank of Amarica Corp™ 475 DEDERMS 12,761,822 124
&£250000 BMP Parpas SA™ 473 29042049 4,847 481 045
2500000 BWP Paricas SA™™ 502 PON4T048 2 702 851 024
14,000,000 BPCE SaM 475 P04 10,508 500 108
7700000  Citigroup inc™ 0B8s 31052017 B,742,089 045
4385000 Citigroup Inc™ 4.78 2P0 5,148 480 .50
1.700.000  CNP Assurances™ ) 5,88 I0I0E2041 1,885 079 0.18
19,005,000  HSBC Capital Funding LP™ ® 237 281072049 23 533,060 228
3,300,000 HSBC Capital Funding LP® ® 513 2601272048 4033177 0.39
8150000 ING Sark NV : 6.13 23052023 8,070,214 078
6850000  JPMorgan Chase & Co™ 438 1201172078 8,341,344 o8l
4,000,000 JPMorgan Chase & Co 278 24082022 £,145 000 050
7850000  Lloyds TSB Bank PLC™ 561 0S03E0E 9,543,578 093
1,550,000 Lloyds TSB Bank PLC 6.50 2410372020 2,008,731 020
3500000 Muenchener Hmw:ﬁu AT 628 TENE2042 4921 245 0.8
22250000 MUFG Capital Finance 2 Lig™ ™" 4.85 29072048 29,984 204 n
11,600,000  MUFG Capita! Finance 4 Lid™ ™ 527 PR01F049 15,837 458 154
5600000 Royal Bank of Scotiand PLC 683 CRO4r2018 7.331,118 a7

The accompanying noles form an integral pan of the financial stalements
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MUGC GS Cayman Fund

GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2012

Heldings Coupon Y% of
In Local Rate Maturity Fair Value Met
Currency _ Descriplion _ % Cate UsD  Assels
Bonds-Long (continuad)
Corporate Bonds (continued)
Euro (continued)
13,333,000  Royal Bank of Scolland PLC™ 463 22/0%/2021 14 858,703 1.44
16,700,000  Standard Lfe PLC™ ™ 831 28011/2048 20,456 260 1.88
1250000 UBS P.G:; 3 450 1R/082018 1,558,445 016
4250000 U85 AGH 428 29042040 4 604 480 048
4000000  Zurich nsurance Co via Clovena PLC™ 7.50 2410712039 5 BRE 547 057
239,744,855 2328
United States Dollar
8800000 Capital One Captal Il 769 160205 9,858,000 0.58
19.800000  Captal One Captal Iv™ 675 1710212037 13,&,% ; a
B200000 Capital One Capial V 10.25 15/08/2038 32, |
4300000 CHA Capital Truss 1™ 551 28/06/2048 4,450,500 043
2000000 Chuo Mitsul Trust & Banking Co Ltg™ & = 551 290 2r2048 2,119,380 o2
1745000  Chuo Mitsui Trust & Bankng Co Lg™ ™ 551 2501212048 1,849,158 18
TE81,000 Caigroup inc 4,50 14012022 8,433.800 0.8z
&450000  Crigreup Inc . 225 07082018 4,517 885 044
1,000,000 Claudius Lid for Credit Suisse™ 788 202048 1,805,950 a; :
6725000 Discover Bank 7.00 150412020 8007 429 ]
3,350,000  JPMongan Chase & Co 440 22072020 3,686 566 035
2300000 JPMorgan Chase & Co 435 15082021 2535009 025
3,000,000  JPMorgan Chase & Co 450 2400172022 3327750 oaz
17500000  JPMomgan Chase & Co™' ™ TEH0 28042049 19,875,275 1.83
7.000000  Metlife Inc 640 1511212036 7,342,567 71
2000000  Mitsui Sumitorms Insurance Co Lig™ 700 15082072 3,187 582 a3
8350000 Mizuho Capital Imvestment USD 1 L™ ™ 6.69 ZR032049 9,154,770 089
6,850000  Mizuho Capital Imvestment USD 1 Lig™ =% BES 20032049 40,578,114 30
7050000  Morgan Staniey B.00 2800452015 7,840,430 074
3300000 Morgan Stanley T.a0 100G 3803984 (.38
12,000,000 Morgan Stanley 5 50 2RI0T2021 13,132 B44 128
7250000 MNordea Bank AE:‘IMM 475 21020 7,205,086 07
6,000,000 Mordea Bank A ) 5.42 2011272048 & 775,000 0.85
10,820,000 QBE Capital Funding LI Lid™ ™! 725 241052041 11,056,500 1.07
5,000,000 Rabobank Capdal Funding Trust (1P ™ 525 20120048 4825210 047
2540000 Relnsurance Gr:ﬂl..ula of Amanics Inc™ &7s 15122085 2837100 028
BEE0000  Resona Eark L 585 26082049 3,480 485 052
47 000,000 RgstJ:ahPile'refanad Glchal Securtes Cayman 713 s Tl bl 51,550,890 501
Ltd
B0E00000  SMFG Prefamed Capital USD 3 Ltg™ = 50 FHOTIZ048 38,500,000 474
15300000  Standard Chamared PLC™ ™™ B 41 20172040 14,554,000 1.45
7600000 UBS Preferred Funding Trust i 82¢ 2RI05/2045 7,524,000 0.73
6850000 Westpac Banking Corp™ 363 280272023 6,951,530 58
B57E000  Westpac Capital Trust i ™ & £82 29/12/2049 0,520,231 a2
1400000 Westpac Capital Trust [ ™ 526 250122049 1,372 000 013
356682325 3464
Total Bonds-Long B24,656,767 803

The accorrpanying nates form an ntegral part of the financial staternants.
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MUGC GS Cayman Fund
G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments

- As at 30 September 2012
Holdings!
Units Yo af
in Local Fali Value Hat
Currency  Description USD __ Assets
Investment Fund®
United States Dollar
2079102688  CGoldman Sachs Funds PLE - USS Liquid Reserves Fund, Class | 202 910,268 19.71

202,910,268 19.71

Forward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized %% of
Maturity Amount Amount Gain Het
Date Currency Bought  Currency Sold Counterparty USD  Asscis
o2Marzni2 ALID 1,258,555 UsD 1,238 834 Westpac Banking Comp 4618 0o
01NQ012 UsD 458,573 JPY 35.778,700 JP Morgan Chase & Co 118 Qoo
o2M w2012 LsD 561,028 JEY 42,787 200 BMP Paribas 1,062 X i)
QM2 uso 645668 ALUD G20,000 Credit Suisse 830 0uoa
o2rorania usD 14,123,928 GBP 8,711,000 Deutsche Bank AG 57412 0ot
032012 uso 708,583 AUD 678,625 Maorgan Staniey 845 00D
12112012 usn 1,513,588 EUR 1,168,000 JP Morgan Chasa & Co 9,533 000
121012 S0 B 441,754 EUR 6439000 Credit Suisse 157173 .02
1411172012 USD  226.758.730 GEP 149095873 UBSAG Q47,753 009
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfalio Hedging
Purposcs 1,181,744 012
Unrealized % af
Maturity Amount Amount Loss Met
Date  Currency  Bought  Currency Sold Counterparty USD  Assaots
[eXTE Tt g EUR 135,488 usD 180,052 Goldman Sachs. {508) {0,001
erHoR02 usD 1,088,833 EUR 848778 Goldman Sachs {212 10-00)
caMoRm2 usp 17170 EUR 13,352 Barclays Bank PLG N 0.0
berdh Loy el ush 6,520,088 GBP 4,100,000 Chibank (100.811) {0.01)
gzMoem2 USD 202279973 GBP 128,284,673 JP Morgan Chase & Co 14.874.352) {0.48)
12102012 UsDh 231,027,704 EUR 184,056,488 HSBC Bank PLC (STRA045) {056}
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfiolio Hedging
Purposes (10,761,735 {1.05)

Forward Forelgn Currency Conlracts held for Class Hedging Purposes
Unrealized %ol

Maturity Amount Amount Galn et
Date Currency  Bought Currency Sold Counterparty UsSD _ Assets
o202 BRL 2,566 865 UsD 1,471,000 Royal Bank of Canede 1,233 oo
0202012 BRL 5,636,800 uso 2850000 Barciays Bank PLC 26,572 .00
021052012 BRL 33,088 644 UsD 18,202,000 Morgan Staniey 112,385 o0z
o2MoR012 BRL  £8,839.091 USD 32500000 UBSAG 485, 355 00s
G002 BRL 58.030.926 LusD 32885856 HSBC Bark PLC 551,173 0.05
C2MoR012 BRL 77.455.800 uso 37,000,000 Credil Sulsse 1,178,135 o2
2rneo12 BRL 150.767.535 uso 72744 000 Goldman Sachs 1.584.438 015
oEM1RZ012 BRL 58,355,533 uso 28197890 Credit Suisse 428,209 004
osMfv2012 BRL 68,389,200 usD 33000000 UBS AG 5aB,078 005
LT el BRL B0 998,200 UsDh  3%,000000 HSBC Bank PLC T31.807 .07
LTy RF el BRL 83774358 USD 43,556,350 Royal Bank of Canada 482,141 0,05

The accompanying notes orm an integral part of the financial statements.
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MUGC GS Cayman Fund

GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2012

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

Maturity Amount Amount Gain et
Datw Currency Bought  Currency Sald USD  Assats
osM1R2M2 BRL 171.582,159 UsD 83,805,000 Goldman Sachs 264,018 0.0z
Q4222 BRL 57,503,800 usn 28000000 Citibank 107 437 oo
04122012 BRL 57,528,800 ush 28000000 Morgan Stanley 118,756 [+ Hny]
oaM2RM2 BRL 61,605,000 usD 30000000 Geldman Sachs 112,178 0.02
0aM22M2 BRL 61.740,000 usp 30,000,000 Bardeys Bank PLC 1781685 i+
0412202 BRL £5, 550,330 uso 335868067 HEBC Bank PLC AZ8 256 004
012013 BRL 85 244,732 usD 41,437 260 Barclays Bank PLC £8.637 0.
2BM1120M2 CNY 154 792166 usD 24 271606 Goloman Sachs 124,004 001
HEMzm2 CHY 157.317.681 usp 24 674 316 HSBC Bank PLC 18321 om
112012 CHY 155,401,718 usD 25,013,744 Deutsche Bank AG 108,341 001
12102012 EUR 1.084 353 uspD 1.362.017 Goigman Sachs T458 .00
12102012 EUR 1,158,853 usD 1488755 Sarciays Bank PLC 5 58S 0.0
122012 EUR 7,621,040 UsD 4,555,255 JP Morgan Chase & Co 240,185 0.0
1211072012 ELIR 621,040 usD 9,584 205 Swbe Street Bank & Trust Co 241,018 o3
121102012 EUR T TR 040 UsD 9,774 328 Cifibank 23821 0.02
0202012 GEP 50,000 usD B0.044 Morgan Stankey 858 0.00
2202 GEP 1,080,740 UED 1,703,883 Siate Street Bank & Trust Co 41,395 0.00
oMoz GEPF 1,080,740 usD 1704000 Royal Bank of Canada 41,179 000
02102012 GEP 1,414,000 ush 1,781,828 JP Moigan Chage & Co 42,214 oo
g2z JPY av 576,000 ush 1,245,038 Royal Bank of Canada 0,483 0.60
g2M120i2 JPY 223,485,000 UsD 2 857 554 JP Morgan Crase & Co 15,6887 000
pan 2oz JPY 4.518,203,924 usD 57645503 HSBC Bank PLC 444 257 004
ozM 1z JPY 4518203924 usn 57,727 847 Royal Bank of Scotland PLC 362218 004
0222 JPY 4611 288,923 usD 58,855,300 Credit Suisse 431,250 [k
02M 3012 usD 1,793,691 GBP 1107084 JP Morgan Chase & Co 5057 .00
022012 UsD 1,754 477 Gap 1,107 064  Stale Street Bank & Trust Ca 8,743 oo
o202 ush 1,704,588 GBP 1,107,084 Royal Bank of Canada 6,865 iLei]
0102012 usD 30,000,000 BRL BO.TE5 000 LS AG 48 77 a0
o2 02012 usD 36,847 00O BRL 74 888,885 Golkdman Sachs 32682 io ]
caroa01 usn 50,000,000 BRL 101,226,000 Royal Bank of Canada 104,481 001
121002012 uso 208,464 EUR 162,000 Barciays Bank PLC &1 000
12102012 usD B00, 455 EUR 615,000 Goldman Sachs 9,190 000
erd g | T inghed usD 3,07e, 708 JPY 2IB8.971,000 Bank of Amarnica 2,285 000
Car1 102042 ushD B38 1158 AUD B0S5.108 JP Morgan Chase & Co 3,858 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 10,054,197 0.98
Urnrealized % of
Maturity Amaunt Amount Loss Het
Crate Currency Bought Currency Sold _Counterparty USD  Assots
TRT2012 ALID 1,008 000 UsD 1,046,102 Morgan Starkey {1602) (000
o9 202 ALD 34,248, 7B2 UsD 35,818,733 Deutsche Bank AG (128,730) (002)
081152092 ALID 34,248,782 Uso 35,818,733 JP Morgan Chase & Ca {128, 7&0) {0u02)
oo112012 ALID 38,115,782 ushD 37563548 Westpac Banking Corp (140.004) {0.02)
051112012 BRL 83,541,600 USD 47,000,000 Morgan Stanley {18965  (0.00)
03012013 BRL 1,461,000 usoD 30,000,000 UBSAG (B1,678) [0.01)
0312013 ERL 75,783,400 ush 37,000,000 Royal Bank of Canada {109,747 (2.01)
121 a0z EUR 79,042 LIS 102,043 Deuteche Bank AG (344) (00D
0211 0a012 GBrP 33,000 Us 53861 Credit Suisse {373) (000
141 1/2012 Gae 1,107,084 UsD 1,704 267 State Street Bank & Trust Ca (B772) (000

The accampany g neles orm an inlegral part of the financial statemeants.
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MUGC GS Cayman Fund
GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 Saptember 2012

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

Unrealized % of
Maturity Amount Amount Loss Mat
__ Date Currency Bought  Currency Sald UshD  Assets
EETRR oy ] GBEP 1707 054 usD 1,784,288 Royal Bank of Canada {5,854} (0000
1412012 GBP 1,121,000 usD 1818020 JF Morgen Chase & Co (6,073 {0.G0)
o2M12m2 JPY 88,101,500 LsD B80,082 Goldman Sachs 14.521) {0.00)
oMz JBY 82 260,000 uso 1057572 Bank of Amanca NA (308)  (0.00)
a2M022 usn 57.873 GRP 36,000 Credit Suissa (260) 10.00)
g2 uso 41 000,000 BRL B3 230,000 Morgan Stanley (24 251) 10,00}
a2M2m2 usn 41,951,148 BRL 85244 732 Barclays Bank PLC 68,1680 (0. 00y
12102012 Uso 141,675 EUR 110871 Royal Bank of Canada (574) [0.00
121102012 usD 286,606 EUR 228052 HSBC Bank PLC (6,735) (0.00)
Qarizmz2 usn B85, 373 JPY 54,383 000 UBS AG (3.821) {000y
2112012 usn BE1,983 JFY 68010000 Goldman Sachs {12.412) (2.0
08112012 LSso 1,204 477 ALID 1,255555 Westpec Banking Corp (5,542} (000}
26M 12012 uso 433,000 CNY 2786042 Citibank {1.873) (0.00)
26112012 usD 1,226,000 CNY TBO07.598 Deutsche Banx AG (4488 (000
2841172012 UsD 1,690,000 CNY 10748850 Barclays Bank PLC {3,696 (0000)
26112042 usD 3,184,000 ChY 20,249 188 HSBC Bank PLE {?,3_32 1) 10003
Total Unrealized Loss on Ferward Forelgn Curreney Contracts hald for Class Hedging
Furposes {775,502 {0.08)
% of
Failr Value Het
Total Investments usD __ Assets
Tolsd Bonds-Long 824 656, 76T 8009
Total Imeestmant Fund 202,910,269 168.71
Total Unrealized Gain on Forward Fareign Currency Contracts nele for Class
Hedgeng Purposes 10,064,197 oae
Total Unrealizes Gan on Forward Fareign Cummency Contracts held for Portfolio
Hedging Purposes 1,181,742 012
Total Unrealized Loss on Forward Foreign Curmency Contracts held for Class
Hedging Purposes {775,502) (0.08)
Total Unrealized Loss on Forward Forsign Currency Contracts hedd for Portfolio
Hedging Purposes {10.761,735) (1.05)
Other Assets and Liabiltes 2.336.790 023
Mot Assets Attributable to Holders of Redeemable Participating Units 1,028 642,526 100.00

®  Indicates a varabie rate securty, the interest rate shown refiects the rate in effect al 30 September 2072

® Indicales a perpetual bond

¥ Security was puschased pursuant to Fule 1444 under the Securities Act of 1933 and may not 2 resold subject to that nae
except to qualified institutional buyers.

* Represents alfiiated helding

The accompanying noles form an integral par of the Francial statemants.
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MUGC GS Cayman Fund
GS Australia Hybrid Securities Fund

Schedule of Investments
As at 30 September 2013
Haldin
LIngI:I % of
in Local Falr Waluwe Mat
Currency  Description _AUD  Assets
Investment Fund®
Australlan Dollar
2238518  Goldman Sachs Australia Enhanced income Fund I - Class 10 (Acz), 248 349,353 88.71
AL sharas
Total Investment Fund 249,349,353 88,71

Forward Foreign Curmency Contracts held lor Portfolio Hedging Purposes

Unrealized % af

Maturity Amount Amount Loss Meat
Date Currency  Bought  Curency Sold Countsrparty AUD  Assets
01203 ALID 263,500 JPY 24 236550 Crads Suisse {273 (0.0
Total Unrealized Loss on Forward Fereign Cumrency Contracts held for Portfolic Hedging
Purposes [2T3) {200y

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

Maturity Amount Amount Gain Mat
___Date Currancy Bought  Currency Sold Counterparty AUD  Assets
0811013 Y 9,854 621 ALID 104287 Roval Bank o Cansda 1,682 0.00
OAM 12013 JPY 24,238 550 ALD 284,616 Cradit Sussa T 0.00
08112013 JPY  2.475,7168,255 AUD 25,758,587 State Sweel Bank & Trust Co 207,634 0.12
0B/11/2013 JPY 2475760256 ALD 26,712,237 Citibank 344183 012
081152013 JBY 2.488,711,187 ALD 26844508 UBS AG _2ravEa 011

Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 914,798 0.365
Unrealized % of
Maturity Amount Amount Loss Het
Date Currancy Bought  Currency Sold _Counterparty AUD _ Assals
o0& 1203 AUD 215012 JPY 20,172,840 CHibank {5408 {0.00]
Total Unrealized Loss on Forward Foreign Currency Contracts held for Clags Hedging
Purposes (54%E)  (0.00)
Coupon % of
Rate Maturity Fair Value Mat
Holdings  Description . Date AUD _ Assets
Time Deposits
Australian Dollar
3606417  Deulsche Bank AG 085 0102013 3,808,417 143
3,606,417 1.43
United States Dollar
a7122  Skandinaviska Enskilda Barken 003 0102013 T2 am
371022 0.01
Total Time Deposits 3,643,539 144

The accompanying notes form an integral par of the nancial stalements.
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MUGC GS Cayman Fund
G5 Australia Hybrid Securities Fund
Schedule of Investments

As at 30 September 2013
% of
Fair Value Het
Total Investments AUD  Assets
Total kvvestmend Fund 249,349,353 g8.71
Totad Unrealizes Gam on Forward Foneign Currency Contracts held for Class Hedging
Purposas G914, 758 036
Tota! Unrealized Loss on Forward Foneign Currency Contracts held for Class Hedging
Purposes {5,488) {0.00)
Tolal Unrealized Lass cn Forward Forelgn Currancy Contracts held for Paftfiohs Hadging
Purposes (273 {000
Total Time Deposis 3,843,538 144
Othar Assats and Liabilibes {1,286 165) 10.51)
Het Assets Attributable to Holders of Redeemablbe Participating Units: 252615724 10000

* Represants affilaled holding

The accompanying netes form an integral part of the financial statements
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MUGC GS Cayman Fund
GS Emerging Markets High Yield Bond Fund

Schedule of Investments
As at 30 Suptﬂmh&r 2013
Heldings Coupon % of
in Local Rate Maturity Fair Valua Het
Currency  Description k) Cate USD Assets
Bonds-Long
Corporate Bonds
British Pound
600,000  Dubal Holding Commarcial Operations BO0 ounaET 978 858 [+].%
MTHN Lid
979,893 0.83
Chingge Yuan
2000000  21Vianef Group Inc TE8 220206 324 537 027
324,637 0.27
Euro
E00.000  Ahice Finca BA Q.00 150652023 B2 455 o
10000  Pearmont Global Py Lid T8 F0AE04 BAT 465 i E:1)
380000  Wind Acquisiton Hoigngs Finance SA 12.25 15072017 AE0.004 041
2,125 968 1.81
United States Dollar
510000 Adaro Indonesia PT TE3 22102080 531678 045
380000 Aercspoce Satlibe Corp Holding BY 1275 161 172015 AQ3TE0 034
2,280,000 Awecorp BY 850 14052022 2187 833 1.85
240000  Alliance Bank JSC 1050 250032047 132,000 011
200,000  Alliance Global Group Inc 850 EIDEZ01T 210,000 o8
B00000  Alliance Oi Co Lig T.00 0410572020 558 500 051
THO000  ALROSA Financa SA 7.75 03N 12020 839,800 am
400,000 Alice Fingo SA a.a8 151 22020 430 000 037
800000  Andrade Guierraz International S8 4,00 S0/042018 754,053 064
200,000 Arcslik AS 500 03042023 170,000 014
1,844,000  Arcos Dorados Holdings Inc G53 272023 1,813,080 1.62
730,000 Automolores Gloemeister SA B.25 2452021 8206899 0.53
1,388,000  Automolonss Gicamesster SA B.75 15012023 1.081 824 0.90
530,000  Banco Cominental SAECA 8.88 1EM0R20T 561,885 n4s
540,000 Banco de Cradita oal Paru'™ 6.13 240472027 823,348 .78
2,840,000 Banco do Estado go Rio Granda do Sul 5A T.38 02022022 2807 TH 238
H10,000 BC Luxco 1 54 7.38 202020 B57 675 073
750,000 Berau Capital Rescurces Pie Lid 12 50 DEOT2015 TE4ETS 055
1,680,000 Bharli Airted Intermational Netharands BY 513 11032023 1,468,500 1.25
230,000  Bhira Investrents L™ B850 271042071 225400 1%
280,000  Cemex Financs LLC 9.50 AENEE016 288,13 025
3,120,000  Cemex Finance LLC 8.38 1202022 3416367 280
1230000 Cemex SAB da CV 6.50 1028 1.208.818 1.03
970,000  Cemax 5AB de GV T.25 180172021 54 720 pa2
1280000 Central Ametican Botling Comp B.75 QBNe2022 1,331,736 1.13
340,000 CFR Imtemational Spa 5143 D&M 272022 308470 0.26
30,000  Champion MTHN Lid 375 1F0T2023 Ea0,218 0.48
530,000 China Ovl & Gas Group Lid 5.25 250472018 511,450 043
5200000 China SCE Property Holdings Lid 1150 14207 581,600 0.48
877,000 CIFI Holding Group Co Lid 12,25 180402018 36,188 073
300000 Colombia Telscomuncacones SA ESP 538 2TIA2022 273,885 .23
1,130,000 Corp Lindley SA &75 23117201 1,188 485 1.
2560000 Country Garden Holdings Co Lid 1.13 230022048 2 854,400 242
2340000  Degecal Group Lid 825 30/08R2020 2430875 2.08
140,000  Ecopetrol SA 428 18/0802018 144 955 012
370000 Ecopetrol SA 5.88 BAO2023 386,525 023
1,570,000 EDC Finance Ltd 4,58 17042000 1,493,350 127
1,375,000 Energy Deavelopment Corp B6.50 200012021 1,416,250 120

The accompanying notes form an imegral part of the financia’ slatements
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MUGC GS Cayman Fund

GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2013

Heldings Coupan % of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD Asscts

Bonds-Long (continued)
Corporate Bonds (cantinued)

United Stales Dollar (continued)
1860000 ESAL GmoH 625 080212023 1,835 841 1.389
1,289,000  Evergrande Real Estate Group Lid 1300 27015 1370230 147
200,000  Ferrexpo Financs PLG T3 OF0L2018 181,000 [ 11
244000  Fra Imernational Lid 00 1V0272020 268 854 23
400,000  Floatel Intfemational Ltd 800 11020 T AZ0 120 038
410000  FPT Finance Lid 538 2BGSI000 412,228 0.35
1.218000 Franshion Developmen Ltd 875 15042021 1,248,000 1.03
200000 Gajah Tunggal Thk PT 7.78 080272018 192000 016
340000 GeoPark Latin Armerica Litd Agancia an Chile 750 110272020 335,758 0,28
1.110000 Global ALT Electronics Lid 10.00 LVl el el ) e 976,800 0.83
680,000  Golden Eaghe Retal Group Lid 483 21057023 £63107 049
443000  Greentown China Holoings Lid 8.50 40272018 458 505 0.38
400,000  Greentown China Holdings Lid 8.00 24032018 402000 034
570000  Gerups Cemoentos de Chihuahua SAB ca CV B8.13 DRO22020 S0z 817 050
$30,000  Grupo KUD SAB De CV 625 DA 22022 BE531B 0SB
1720000  Hero Asia Investment Lid™ ™ 525 0722048 1728800 147
1560000 Hyparmarcas SA 6,50 20042021 1,578,083 1.34
100,000  indesat Palapa Co BV 7.38 20072020 104,500 i)
a0.000  lsrael Electis Corp Lid 5.53 210852018 951,388 082
210000  Jababeka Interngtonal BY 11.78 2ROTR0NT 216,825 018
440,000  Jakorakash Power Ventwes Lid 500 130022015 403875 084
200,000  Lai Sun Intemational Finance 2012 Lid &70 180172018 181,500 016
1,280,000  Lstindo Capital BV 6 a5 21022019 1,275,900 1.08
30000  Longlor Properties Co Lid 5 B8 181052019 932 325 07s
§I0000  Marfrig Holding Eurcps BY 9.88 2410727 G2 100 077
TO00C0  Marfrig Holding Europe BY 11.25 204002021 568,500 0.59
500,000  MCE Finance Lid 500 18022021 482 500 041
1,360,000  Metalsa SA de GV 4,50 2810413073 1285083  1.07
TI000  Metinves: BY B75 14022018 624,150 53
1400000 Metropolitan Light Inlamational Ltd 525 17012018 1.378,000 117
S20000  MHP SA 8.25 042020 485,150 41
520000 Minera Lusembourg 5A 7.76 Junrz023 554,578 047
200000  Mongoian Mining Corp B.88 28032017 160,000 013
22200000  MTS International Funding Lid 863 22082020 2 58 525 2149
470000  Mynaa Inlemational Hoigings BV &.00 18072020 458200 D42
380000  Mational Savings Bank 8.85 18092018 380 222 033
150,000  Maoble Group Lid BTS 28012020 194, 750 i %)
200,000  Offica Depot ce Mexico SA de CV 5,88 2000872020 158,500 17
2200000 Otfshore Dniling Holding SA 6.38 20002020 2233613 1.20
1.200.000  Okam International Lid 600 15108018 1,148,880 0.87
880,000  Ottawa Holding Pte Lid 5,88 15082018 TTEA00 Q6B
1820000 Paciic Rubia'es Enargy Corp 513 28032023 1,655,523 141
710,000 PCCW Capatal Mo 4 113 575 17043022 714 853 061
BE0.000  Petroboos ca Venszuela 54 £.25 12042017 556 850 058
340,000 Peircleos da Vienozucla SA 538 1200472027 185,500 Q17
SHL00  Pelron Corg™ ™ 750 0BA22048 454000 042
440,000  Poweriong Real Estate Holdings Lid 1125 250112048 421300 038
300,000  Rearcen (G Howgings EINS GmbH 788 30032020 07508 026
430,000 ReoRallC 10.75 18052018 397, 7TED 034

The accompanyng notes form an integral pan of the Erancal statements.
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MUGC GS Cayman Fund
GS Emerging Markets High Yield Bond Fund
Schedule of Investmants

As at 30 September 2013
Holdings Coupon % of
in Local Rate Maturity Fair Valisa Mt
Cummency  Description Y Date USD  Assets
Bonds-Long (continued)
Corporate Bonds (continued)
United States Dallar {continued)
1020000  San Miguel Comp 488 260472023 Ba1.500 am
730000 Shimao Property Holdings Lid 11.00 DETAR01A 815,425 a7
3120000 Sibur Seowities L im e 2,871,800 252
200000  Sisterra JSFC via Sistema Inkernationg’ B85 17820189 211,250 018
Funding 54
1,480,000 SOHO China Lt 713 arr2oz2 1,372,400 1,18
200000  Sound Giobal Ltd 11.88 10082017 213000 0.18
1.7800000  Sparkle Assats Lid =X o020 1,655 400 1,44
BOO.000  Star Enengy Geothermal Wayang Wingu 513 LTI0A2020 748,000 53
Lid
470,000  Stedite indusines India Lid 400 Q2014 455577 0.3
410,000 Stdio City Finance Lid 8.50 0122020 448,050 0.3
833000 TBG Global Fie Lid 483 aarz018 71,350 Q.67
1880000 Teleforica Calular de! Paraguay SA 675 13122022 1,870,640 1 58
80000 Tenedora Nemak SA de CV 550 2600272023 548, 544 0.48
750000  Theta Capital Ple Lid 613 141172020 720,875 0.81
S00.000  Trafigura Baneer By ™ 763 2E102008 455 005 0.42
470,000  Turkiye Vakifiar Bankesi Tao i78 150472018 435 925 a7
00,000  Uralka! OJSC via Urakali Finanos Lid 372 0042018 573,000 .49
TOO000  US) Acuzar e Alcoal BA 688 091172018 B6E, 750 57
3,180,000 Vedanta Rescunces PLC Q.50 1872018 3 463,080 208
410,000  \impel Communications via VIP Financa .75 [elprleiied | 430,726 .37
Iratand Lid QJSC
4,510,000 VimpelCom Holdings BV T.50 01032022 4 540,500 4.1
500000 VimpalCom Haldings BY 595 13022023 AT0,000 .40
SROO00  Yingde Gases Inwestment Lid B.13 220472018 850,000 0.83
SATCCD  Yuzhou Properies Co Lid B.75 402018 545 687 048
230000  Zhaikmynal LLP 713 13112018 240, 380 020
468000  Zoomlion HK SPY Co Lid .88 OS0A2017 480,725 B
101 A40 BE.19
Government Agency Bond
Linited States Dollar
450000 Financing of infrastrucural Projects State B.38 Q12T 373,500 0
Enterpse
373,500 0.31
Government Bond
United States Dollar
2300000 Migera Govermmant International Bond [t 12072023 2 340250 1.58
2,340,250 1.88
Total Bonds-Long 107,746,594 §1.38

The accompanyng notas torm an integral pan of the financial statemants
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MUGC GS Cayman Fund
GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2013 s
Haoldings!
Unita % of
In Lecal Fair Value Mat
Currency  Deseription USD  Assets
Investmaent Fund®
United States Dollar
6027408 Goldman Sachs Funds PLC - US$ Liguid Resanves Fund, Cass X 6,077 408 511
Taotal Investment Fund O2T 5.11

Forward Foroign Currency Contracts held for Portfolio Hedging Purposes

Maturity Amount Amount Loss Het
Date Currency Bought  Currency Sold Counterparty USD  Asscts
C2M02M3 usD 101,688 JPY 10,000,000  Royal Bank of Scotland PLC {223} (0.00)
24102013 UsD 870,443 GBEP 514,187 Royal Berk of Canada {23,987} {0001}
25102013 uso 1,488,045 ELR 1,123.413 JP Morgan Chass & Co {32752 (002
Total Unrealized Loss on Ferward Foreign Currency Contracts held for Portiolic Hedging
Purposes 56,962 0,03

Forward Foreign Currency Contracts held for Class Hedging Purposes

Malurity Amount Amount Gain Mat
Date Currency Bought  Currency ___Sold Counterparty USD  Assats
12013 ALID 253684 uso ?28.7X2 Westpac Banking Corp 8358 oo
1013 ALD 253,684 usD 228,050 Bark of America NA 8,029 001
104102013 AL 253584 UsD 229,256 Stute Street Bank & Trus! Co 7,824 o1
211172013 ALD 252 885 usoD 235205 Bark of America NA 441 0.00
21112013 ALID 252,885 JsD 234802 State Strect Bank & Trust Co 744 0.0
2112013 AUD 252,865 usoD 234 8583 Wesipac Banking Corp 583 000
02013 BRL 4258, 788 usD 1,852 000 Foyal Bank of Cenada 66,100 008
Oai1 172013 BRL 478,453 uso 208055 Deutsche Barx AG 5033 .00
0401172013 BRL 1,023,524 Lsn 447 638 State Sveel Bank & Trust Co 8,285 [+ 04y
01 172013 BRL 2,824,086 usn 1,238,524 Citbank 19,476 Qo2
0&M2M2013 BRL 2072488 UsD BEOA3Z Citbank 56,982 008
031202013 BRL 2488501 LS 1,034,763 Barclays Bank PLC B7.555 0.04
0112013 JPY 3,235,000 S0 32902 Royal Bank ¢f Scelland PLC T3 0.00
oEM12013 JPy 9,000 909 UsD 100,735 JP Morgan Chase & Co 1,185 0.00
a1z JPY 530681473 UsD 5352362 Bank of America KA 57,073 05
OB 12013 JPY 542216,383 usD 5471681 Citibank 55,335 0,04
ORM1R2043 JRY 553 A78468 UsD 5587 504 State Sireat Bank & Trusi Co 68,185 06
2002013 M 2,611,904 ush 194,686 Citibank 3,222 000
30102013 MXM 376538 528 usD 23,658,555 Royal Bank of Canada 354 THE 0.30
30M02043 MEN 325471428 ush 24,331,488 Bank of Amanca NA 329,854 0.8
32013 MEN 350,840 287 usD 28,285 608 State Street Bank & Trust Co 278,288 0.24
TIOR3 RUBE 57,504 034 uson 1,718 026 Bank of Amernica NA 5 5855 0os
T1M0203 RUE 57,504,034 S0 1,718,128 JP Morgan Chass & Co 54,587 0.05
2013 RuB 58,502, 281 usn 1,780,820 Cxibark 5B.&78 008
Q21052013 LFs0 343,945 BRL TES621 Slale Streat Bank & Trust Co & [tRus)
02aea LsD EE-bch| BRL 835831 Bank of Amenica MNA 277 .00
02003 usD 388,237 BRL 858,557 Royal Bank of Canada 2,102 0.00
020013 UsD 816,875 BRL 1.808,717 Barcieys Bank PLC 4,281 oo
1702013 uso 42638 RUB 1,382,681 Deulscha Bark AG 55 0.00
IN2013 usp 1,160,000 MXN 14.869.10¢  Bank of America MNA 25,772 .02
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,589,377 1.36

The accompanyng notes form an integral pan of the financial statements
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MUGC GS Cayman Fund
GS Emerging Markets High Yield Bond Fund
Schedule of Investments

_As at 30 September 2013
Forward Foreign Currency Contracts held for Class Hedging Purposes (continued)
Unrealized % of
Maturity Amount Amount Loss Mot
Data Currency Bought  Currency Sold Counterparty UsD Assets
102013 ALUD 16,789 usD 15,845 Roval Bank of Scotland PLC (158) {000
172013 BRL 215147 uso 87242 Barclays Bank PLC (988) (0.00)
ORTER013 BRL 70,871 USD 388,237 Royel Bank of Canada {2.518) (000
03012014 BRL TE5.E21 LSS0 337158 State Street Bank & Trust Co {398) 2.00)
Q012014 BRL Te0ETE LsD 40681 Barclays Bank PLC (1,787} (2000
Q012014 BRL 852533 LUsD 378,231 Bank of Amanca NA {3.242) (201
30M02013 WO 13,448,683 UsD 1,021,300 JP Morgan Chase & Co {2,278} (000}
11102093 RUB 2,444 540 s 76,000 Deutsche Bank AG (540 (.00
1702013 RUB 34017 UsD 97,034 Bark of Amerca NA {1,535} (000
Rl | uso 11589 ALD 12,6536 Barclays Bank PLC (491} {000}
10102013 LIs0D 235544 ALD 262 BES  State Street Bank & Trust Co o {0.00}
106102013 LsD 235,606 AUD 252 B65 \Nesipac Banking Coqg (7o) {0.000
102013 UsD 241,716 AUD 259175 Sark of America NA (455} (0000
11102013 UsD 104,364 RUB 3480591 Deutsche Bark AG (3.255) (0:01)
17102013 UsD 47,308 BRL 108 382 Deutsene Bank AG (1,191} (0,00
Total Unrealized Loss on Forward Forelgn Currency Contracts held for Class Hedging
Purposcs (20,411} (0.02}
Future Contracts
Unreallzed e of
Nurmber of Long/ Gain Het
_Contracts _ Description Short USD  Assets
8§  US 2 Year Note December 2013 Lomg 2923 g.o0
135  US b Year Note Decamber 2013 Long 182215 016
48 US Ukra Bond Decembar 2013 Long 29,504 003
Total Unrealized Gain an Future Contracts 224,732 019
Unrealized % of
Mumber of Long! Loss Net
Contracts  Description Short USD  Assets
{145)  US 10 Year Note December 2013 Short {329.079) {0.28)
{18) US Long Boand December 2013 Short (17,483} (201}
Total Unrealized Loss on Future Contracts {246, 562} !E'E_E!
Unrealized Gain on Swap Contracts
Cradit Defauit Swap Contracts
Local Coupon Unrealized % of
Hotiomal Credit Rala Maturity Gain MNet
Amount  Description Protection % _Currency Date USD  Asscis
2000000  CDX Emerging Markets  Said 00  UsSD V0GR 8503 o0
Indiax
2250000 CDX Morh Amenca High Sold &.00 uso F0Ee20B 11,264 oo
Yiald Index
Unreallzed Gain on Credit Default Swap Contracts 20,787 0.2
Total Unrealized Gain on Swap Contmacts _ 0767 002

The accompenyng noles lorm an ntegral part of the financial statements
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MUGC GS Cayman Fund

GS Emerging Markets High Yield Bond Fund

Schedule of Investments

As at 30 September 2013
Haoldings Coupon % of
in Local Rate Maturity Fair Vllsune A“:
Currancy mmEnan % Date u 3
o Time Deposit
United States Dollar

78,588  Bank of Tokyo-Mitsubishi UFJ Lid® 003 Gi0R20m3 78 558 006
Total Time Doposit T6,588 0,06
% of
Falr Value Mat
Total Investments USD  Assets
Total Bonds-Lang 107,745,554 81,39
Totad ivastment Fund 6,027 408 511

Tote! Unrealized Gain on Forward Foreign Curmency Confracts heid for Class Hadging
Purposes 1,588,377 1.36

Total Unrealized Loss on Forward Forelgn Curmancy Cantracts held for Class Hedging
Purposes (20,411} {002}

Total Unrealized Loss on Forward Foreign Curmency Contracts held for Portiolio Hedging

Purposes (56, 88z, (0.C3)
Total Unraalized Gain on Fulures Contracts 224752 014
Total Unrealized Loss on Fulures Conlracts {346, 5632) (0.28)
Total Unreakzed Gain on Swap Conracls 20,767 a2
Total Time Deposit 76568 0.08
Other Assels and Liabilities 2520847 222
Net Assets Attributable 1o Holders of Redeemable Particlpating Units 117,882,178 100.00

" ingicates a variabla rale security, the interest rate shown reflects the rate in effect a: 30 September 2013,

' indicatos a parpetual bond

* Reprasents sffikatled holding

The accompanying nobes lofm an imegral pant of the Snandal sWiements
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2014 31
2014 31 2013 30
( ) ) ( ) )

3(c) 118,793,190 12,189,369 115,685,466 11,870,486

3() 1,866,173 191,488 2,225,639 228,373
3(e) 385,866 39,594 224,458 23,032
4,669 479 276,344 28,356
4,075,621 418,199 941,375 96,594
238,750 24,498 1,634,608 167,727
13,737 1,410 3,151 323

12 3,565 366

125,381,571 12,865,403 120,991,041 12,414,891

3(c) 170,187 17,463 423,935 43,500
15,114 1,551

28,571 2,932
10,354,076 1,062,432 1,997,004 204,913
7(a) 221,639 22,742 243,489 24,984
7(d) 221,615 22,740 224,453 23,031
37,521 3,850 45,000 4,617
7(F) 36,459 3,741 41,287 4,236
7(c) 23,571 2,419 25,869 2,654
7(9) 17,168 1,762 10,079 1,034
7(b) 13,852 1,421 14,028 1,439
7(e) 5,271 541 6,719 689
7(h) 2,635 270 3,360 345
3(c) 24 2 10 1
58,516 6,004
11,132,589 1,142,315 3,108,863 319,000

114,248,982 11,723,088 117,882,178 12,095,890
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2013 10 2014 31
2014 31 2013 30
( ) C D ( ) C )
3(b) 3,781,486 388,018 2,171,397 222,807
141,120 14,480 (1,095,851) (112,445)
90,173 9,253 235,968 24,213
936,177 96,061 (3,693,741) (379,015)
(40,150) (4,120) 36,250 3,720
3,563,331 365,633 (2,795,296) (286,825)
134,263 13,777 (121,830) (12,501)
(116,380) (11,942) 1,514,919 155,446
(51,977) (5,333) 20,767 2,131
8,438,043 865,828 (3,727,417) (382,470)
3(b) 51 5 27 3
7(2) 457,812 46,976 268,776 27,579
7(d) 457,812 46,976 268,776 27,579
7(F) 56,707 5,819 41,287 4,236
7(c) 43,534 4,467 25,869 2,654
39,597 4,063 45,000 4,617
7(b) 28,613 2,936 16,799 1,724
7(9) 17,168 1,762 10,079 1,034
3(b) 12,964 1,330 8,049 826
12,021 1,233 74,536 7,648
7(e) 11,446 1,174 6,719 689
7(h) 5,723 587 3,360 345
1,143,448 117,329 769,277 78,936
7,294,595 748,498 (4,496,694) (461,406)
10 6,091,132 625,011 2,879,674 295,483
1,203,463 123,487 (7,376,368) (756,889)
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2013 10 2014 31
2014 31 2013 30

«C ) « ) « ) « )
117,882,178 12,095,890

8 18,587,695 1,907,283 127,206,345 13,052,643

8 (23,424,354) (2,403,573) (1,947,799) (199, 864)

1,203,463 123,487 (7.376,368) (756,889)

114,248,982 11,723,088 117,882,178 12,095,890
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2013 10 2014 31
2014 31 2013 30
( ) C ) ( ) C )
1,203,463 123,487 (7,376,368) (756,889)
) (8,514) (874) (2,915) (299)
10 6,091,132 625,011 2,879,674 295,483
(3,781,486)  (388,018) (2,171,397) (222,807)
51 5 27 3
3,504,646 359,612 (6,670,979) (684,509)
Y/
3(e)
(161,408) (16,562) (224,458) (23,032)
271,675 27,877 (276,344) (28,356)
(3,134,246) (321,605) (941,375) (96,594)
(10,586) (1,086) (3,151) (323)
(3,107,724)  (318,884)  (115,685,466)  (11,870,486)
/( ):
(15,114) (1,551) 15,114 1,551
28,571 2,932
8,357,072 857,519 1,997,004 204,913
7(9) 7,089 727 10,079 1,034
3(c) 14 1 10 1
7(b) (176) (18) 14,028 1,439
7(h) (725) (74) 3,360 345
7(e) (1,448) (149) 6,719 689
7(c) (2,298) (236) 25,869 2,654
7(d) (2,838) (291) 224,453 23,031
7(H) (4,828) (495) 41,287 4,236
(7,479) (767) 45,000 4,617
7(a) (21,850) (2,242) 243,489 24,984
(58,516) (6,004) 58,516 6,004
(253,748) (26,037) 423,935 43,500
) 5,386,083 552,666 (120,692,910)  (12,384,299)
4,140,952 424,903 (54,242) (5,566)
() ®) @n ®
) 9,526,984 977,564 (120,747,179)  (12,389,868)
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2014 31 2013 30
( ) « ) ( ) « )
19,983,553 2,050,512 125,571,737 12,884,916

(23,424,354)  (2,403,573) (1,947,799) (199,864)
(6,091,132) (625,011) (2,879,674) (295,483)
(9,531,933) (978,072) 120,744,264 12,389,569

8,514 874 2,915 299
3,565 366
3,565 366
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2013 10 2014 31

2009 2010 10

2013
2013
2013
2013
2013
2013
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(a

. 2013

2013 13

2013

2015

39
39
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2014 31
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2014 31 2013 30
(d
(e
2014 31
(f
(¢

32
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2014 31
2014 31
106,120,077 106,120,077
3,919,062 3,919,062
4,198,853 4,198,853
29,970 29,970
3,016,678 3,016,678
1,508,550 1,508,550
4,228,823 114,564,367 118,793,190
2014 31
2014 31
17,537 17,537
31,210 31,210
121,440 121,440
17,537 152,650 170,187
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2013 30
2013 30
105,032,844 105,032,844
6,027,408 6,027,408
373,500 373,500
2,340,250 2,340,250
20,767 20,767
224,732 224,732
1,589,377 1,589,377
76,588 76,588
6,252,140 109,433,326 115,685,466
2013 30
2013 30
346,562 346,562
77,373 77,373
346,562 77,373 423,935
2014 31 2013 30
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2014 31 2013 30
2014 31
@ @
C )
@
C )
415,587 415,587 (9,087) (9,087) 406,500 - 406,500
24,414 24,414  (31,210) (7,832) (39,042)  (14,628) 260,708 246,080
513 513 513 - 513
467,168 467,168 (7,344) (7,344) 459,824 - 459,824
83,827 83,827 (23,834) (23,834) 59,993 - 59,993
19,893 19,893 19,893 - 19,893
29,970 29,970 (17,537) (17,537) 12,433 125,158 137,591
127,798 127,798 (18,456) (18,456) 109,342 - 109,342
35,191 35,191 (46,989) (46,989)  (11,798) - (11,798)
314,140 314,140 314,140 - 314,140
(7,898) (7,898) (7,898) - (7,898)
20,019 20,019 20,019 - 20,019
1,508,550 29,970 1,538,520 (31,210) (121,440) (17,537) (170,187) 1,368,333 385,866 1,754,199
(6]
@
« )
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2013 30
)
« ) o~
C )
20,767 478,625 499,392 (5,272) (5,272) 494,120 494,120
61,846 61,846 (3,226) (3,226) 58,620 58,620
55,782 55,782 (35,028) (35,028) 20,754 20,754
191,604 191,604 191,604 191,604
5,088 5,088 (5,086) (5,086) 2 2
224,732 224,732 (346,562) (346,562) (121,830) 224,458 102,628
422,964 422,964 (26,505) (26,505) 396,459 396,459
73 73 (379) 379) (306) (306)
364,354 364,354 (1,168) (1,168) 363,186 363,186
9,041 9,041 (709) (709) 8,332 8,332

20,767 1,589,377

224,732 1,834,876

(77,373) (346,562) (423,935) 1,410,941 224,458 1,635,399

@

@
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2014 31 2013 30
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2014 31

0.8

1974

2013

11

30

0.05
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500 4.0

500 10 3.0

10 2.0
2014 31 2013

0.80
2013 30
0.01

2014 31 2013 30
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(f
2014 31 2013 30
(9
0.03
2014 31 2013 30
(h
0.01
2014 31 2013 30
10 100
10 100
10 100
10 100
10,000 10,000
10 100
2014 31
2013
78,866 607,941 172,861 8,304,627 563,894 1,551,159

(18,000) (1,938)

(143,161) (25,239)
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2013 30 78,866 589,941 170,923 8,161,466 563,894 1,525,920
9,647 1,385 571,740 122,116 1,245,238
(61,564)  (126,437)  (717,988) (301,080) (147,706)
2014 31 88,513 529,762 44,486 8,015,218 384,930 2,623,452
2014 31 2013 30
798,410 9.732106 704,741 9.556632
4,895,721 9.241351 5,402,217 9.157213
4,209,996 9746.115864 16,658,005 9563.187872
75,338,744 9.399463 75,141,467 9.206859
3,462,916 8.996230 5,389,380 9.557442
25,543,195 9.736485 14,586,368 9.559067
* 2013
10
2014 31 2013 30
11
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2014 2013 30
2014 31 31 2013 30 2013 30
0.0 0.0 ) 0.1 .1 )
0.0 0.0 ) 0.0 0.0 )
0.0 0.0 ) 0.0 0.0 )
0.6 0.6 ) 0.7 0.7 )
9.9 9.9 ) 9.6 9.6 )
0.5 0.5 ) 0.7 0.7 )
11.0 (11.0 ) 11.1 1.1 )
0.05
15
15
2014 31 5
2013 30
2014 31
6.17
(
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75
75 0.75
75
100
2014 31 2014 31 2013 30 2013 30
Q.7 ) 2.7 G.1 ) 3.1
0.2 ) 0.2 0.0 ) 0.0
0.0 ) 0.0
0.0 ) 0.0 0.0 ) 0.0
2.9 ) 2.9 3.1 ) 3.1
0.05
2014 31
3,565 3,565

12,518,643 27,956,120 72,611,024 5,707,403 118,793,190

4,075,621 4,075,621
2,509,195 2,509,195
12,518,643 27,956,120 72,611,024 12,295,784 125,381,571

17,537 31,210 121,440 170,187
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10,354,076 10,354,076
608,326 608,326

11,083,842 11,132,589
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2013 30

4,168,673 33,601,691 70,298,317 7,616,785 115,685,466
941,375 941,375
4,364,200 4,364,200
4,168,673 33,601,691 70,298,317 12,922,360 120,991,041
15,114 15,114
346,562 77,373 423,935
1,997,004 1,997,004
672,810 672,810
346,562 2,762,301 3,108,863

(

2014 31
(

'
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2014 31 2013 30
2014 31
121,440 121,440
31,210
17,537 17,537
28,571
10,354,076 10,354,076
24 24
221,615 221,615
221,639 221,639
23,571 23,571
13,852 13,852
36,459 36,459
17,168 17,168
5,271 5,271
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2,635

37,521

114,248,982

59,781 125,381,571
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2013 30
71,967 5,406 77,373
346,562 346,562
1,997,004 1,997,004
15,114 15,114
10 10
224,453 224,453
243,489 243,489
25,869 25,869
14,028 14,028
41,287 41,287
10,079 10,079
6,719 6,719
3,360 3,360
45,000 45,000
58,516 58,516
* 117,882,178 117,882,178
120,985,635 5,406 120,991,041
2014 31 99,780,130
98,393,020
2013 30 112,550,138
111,038,134
(c
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2014 31 2013 30
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(
2014 31 2013 30

3,565
110,039,139 107,746,594
1,866,173 2,225,639
385,866 224,458
4,669 276,344
1,508,550 1,589,377
20,767
29,970 224,732
4,075,621 941,375
238,750 1,634,608
3,016,678 76,588
13,737 3,151
121,182,718 114,963,633
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2014 31 2013 30
5.41 1.94
39.46 46.17
14.28 15.50
1.41 0.82
32.21 29.06
3.54 5.23
17 1.31
0.01 (0.11)
(0.03) 0.02
2.54 0.06
100.00 100.00

(d

2014

31

2013

30
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(
(
100
(
12
2014 31 2013 30
3,565
13
2014 31 2013 30
1.078923 1.069462
0.725558 0.738743
102.985000 98.125000
6.213850
* 2014 31 2013 30

14
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2014 31 2013 30

15
2014 31 2013 30

16

2014 31

17
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2014 31
)
3,900,000 21Vianet Group Inc 7.88 22/03/2016 637,050 0.56
637,050 0.56
500,000 Altice Financing SA 6.50 15/01/2022 736,192 0.65
600,000 Altice Finco SA 9.00 15/06/2023 936,521 0.82
2,839,000 Cemex Finance LLC 5.25 01/04/2021 3,979,776 3.48
610,000 Peermont Global Pty Ltd 7.75 30/04/2014 840,732 0.74
382,050 Wind Acquisition Holdings Finance SA 12.25 15/07/2017 552,846 0.48
7,046,067 6.17
1,620,000 AES Gener SA® 8.38 18/12/2073 1,723,356  1.51
2,260,000 Ajecorp BV 6.50 14/05/2022 2,203,334 1.93
760,000 Alliance Global Group Inc 6.50 18/08/2017 817,950 0.72
760,000 ALROSA Finance SA 7.75 03/11/2020 798,000 0.70
230,000 Aptice Financing SA” 6.50 15/01/2022 241,500  0.21
400,000 Altice Finco SA 9.88 15/12/2020 455,320 0.40
1,234,000 Arcos Dorados Holdings Inc 6.63 27/09/2023 1,246,340 1.09
910,000 Atento Luxco 1 SA 7.38 29/01/2020 923,650 0.81
1,060,000 Banco Continental SAECA 8.88 15/10/2017 1,124,642 0.98
1,330,000 SBZ”CO do Estado do Rio Grande do Sul 7 33 45/00/20220 1,356,005  1.19
340,000 Banco Nacional de Costa Rica 6.25 01/11/2023 336,600 0.29
2,260,000 Banco Regional SAECA 8.13 24/01/2019 2,418,200 2.12
550,000 ECzajingapore V1 Caynan Financing Co 8.00 15/04/2021 558,250 0.49
t
730,000 Berau Capital Resources Pte Ltd 12.50 08/07/2015 761,025 0.67
230,000 Bhira Investments Ltd® 8.50  27/04/2071 234,025  0.20
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1,230,000 Cemex SAB de CV 6.50 10/12/2019 1,309,950 1.15
1,280,000 Central American Bottling Corp 6.75 09/02/2022 1,337,380 1.17
340,000 CFR International SpA 5.13 06/12/2022 329,800 0.29
630,000 Champion MTN Ltd 3.75 17/01/2023 546,388 0.48
670,000 China Aoyuan Property Group Ltd 11.25 17/01/2019 665,980 0.58
China Resources Power East Foundation
230,000 o Ltd(® © 7.25 09/05/2049 238,337 0.21
380,000 CITIC Pacific Ltd 6.80 17/01/2023 400,900 0.35
1,850,000 cITIC Pacific Ltd® © 8.63 29/05/2049 1,974,875  1.73
1,250,000 Columbus International Inc 7.38 30/03/2021 1,287,500 1.13
1,760,000 Comcel Trust 6.88 06/02/2024 1,834,360 1.61
1,130,000 Corp Lindley SA 6.75 23/11/2021 1,200,625 1.05
1,560,000 Country Garden Holdings Co Ltd 11.13 23/02/2018 1,688,700 1.48
2,570,000 Digicel Group Ltd 8.25 30/09/2020 2,746,687 2.40
940,000 Dpigicel Group Ltd” 7.13 01/04/2022 949,400  0.83
790,000 EDC Finance Ltd 4.88 17/04/2020 717,912 0.63
1,835,000 Energy Development Corp 6.50 20/01/2021 1,917,575 1.68
1,410,000 ESAL GmbH 6.25 05/02/2023 1,332,342 1.17
580,000 Ferrexpo Finance PLC 7.88 07/04/2016 556,800 0.49
400,000 Floatel International Ltd 8.00 11/10/2017 421,940 0.37
410,000 FPT Finance Ltd 6.38 28/09/2020 436,179 0.38
1,218,000 Franshion Development Ltd 6.75 15/04/2021 1,218,000 1.07
200,000 Gajah Tunggal Tbk PT 7.75 06/02/2018 204,000 0.18
1,360,000 Gazprom Neft OAO Via GPN Capital SA 4.38 19/09/2022 1,207,000 1.06
1,130,000 Gazprom OAO Via Gaz Capital SA 6.00 23/01/2021 1,155,425 1.01
575,000 GEMS MEA Sukuk Ltd 12.00 29/11/2049 652,625 0.57
340,000 gs;’fzrk Latin America Ltd Agencia en 5 g 11/05/2020 350,200  0.31
240,000 Global A&T Electronics Ltd 10.00 01/02/2019 198,000 0.17
1,000,000 Golden Eagle Retail Group Ltd 4.63 21/05/2023 869,861 0.76
570,000 Grupo Cementos de Chihuahua SAB de CV 8.13 08/02/2020 615,600 0.54
680,000 Grupo KUO SAB De CV 6.25 04/12/2022 690,200 0.60
570,000 Hero Asia Investment Ltd™ © 5.25 07/12/2049 577,125  0.51
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)
430,000 jcict Bank Ltd® 6.38  30/04/2022 431,075  0.38
300,000 Indo Energy Finance BV 7.00 07/05/2018 291,000 0.25
310,000 Indo Energy Finance Il BV 6.38 24/01/2023 244,900 0.21
210,000 Jababeka International BV 11.75 26/07/2017 225,750 0.20
470,000 JBS Investments GmbH 7.75 28/10/2020 495,850 0.43
1,230,000 KWG Property Holding Ltd 8.63 05/02/2020 1,143,900 1.00
1,260,000 Listrindo Capital BV 6.95 21/02/2019 1,338,750 1.17
570,000 Longfor Properties Co Ltd 6.88 18/10/2019 567,150 0.50
780,000 WAF Global Securities Ltd® © 7.13 29/10/2049 834,600  0.73
930,000 Marfrig Holding Europe BV 9.88 24/07/2017 964,875 0.84
400,000 Marfrig Holding Europe BY 11.25 20/09/2021 428,000 0.37
500,000 MCE Finance Ltd 5.00 15/02/2021 500,000 0.44
1,380,000 Metalsa SA de CV 4.90 24/04/2023 1,269,600 1.11
210,000 Metinvest BV 8.75 14/02/2018 195,300 0.17
1,400,000 Metropolitan Light International Ltd 5.25 17/01/2018 1,407,000 1.23
1,020,000 MHP SA 8.25 02/04/2020 877,200 0.77
590,000 Minerva Luxembourg SA 7.75 31/01/2023 604,655 0.53
2,220,000 Tﬁ:;:ﬁalfgﬁzi’szﬁmjir?gsft:j’ia TS 8.63  22/06/2020 2,536,350  2.22
190,000 Noble Group Ltd 6.75 29/01/2020 204,250 0.18
2,200,000 Offshore Drilling Holding SA 8.38 20/09/2020 2,392,016 2.09
400,000 Olam International Ltd 6.00 15/10/2016 430,000 0.38
760,000 Olam International Ltd 7.50 12/08/2020 818,900 0.72
980,000 Ottawa Holdings Pte Ltd 5.88 16/05/2018 786,450 0.69
1,910,000 Pacific Rubiales Energy Corp 5.38 26/01/2019 1,957,362 1.71
1,320,000 Pacific Rubiales Energy Corp 5.13 28/03/2023 1,283,964 1.12
800,000 Pacnet Ltd 9.00 12/12/2018 854,000 0.75
350,000 PCCW Capital No 4 Ltd 5.75 17/04/2022 357,005 0.31
290,000 Petroleos Mexicanos 6.38 23/01/2045 313,780 0.27
520,000 petron corp® © 7.50 06/02/2049 530,400  0.46
430,000 Rolta LLC 10.75 16/05/2018 417,100 0.37
1,300,000 T;’izfgt?;r:afOF:’r']ZnEgsfgt 4.20  06/03/2022 1,153,750  1.01
800,000 salamander Energy PLC® 9.75 06/01/2020 790,000  0.69
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)
1,220,000 San Miguel Corp 4.88 26/04/2023 1,055,300  0.92
350,000 SAN Miguel Industrias Pet SA 7.75 06/11/2020 364,875  0.32
1,120,000 shyi oOn Development Holding Ltd® @ 10.13 10/12/2049 1,134,000  0.99
2,290,000 Sibur Securities Ltd 3.91 31/01/2018 2,103,937  1.84
200,000 3%ﬁ;§%vh5hwmlmwmﬁmm695 17/05/2019 205,000  0.18
1,010,000 SOHO China Ltd 7.13 07/11/2022 929,200  0.81
200,000 Sound Global Ltd 11.88 10/08/2017 219,000  0.19
950,000 Sparkle Assets Ltd 6.88 30/01/2020 902,500  0.79
800,000 E:jr Energy Geothermal Wayang Windu ¢ 15 57/03/5000 782,000  0.68
508,000 State Bank of India® © 6.44 29/11/2049 482,600  0.42
470,000 Sterlite Industries India Ltd 4.00 30/10/2014 470,869 0.41
410,000 Studio City Finance Ltd 8.50 01/12/2020 458,175  0.40
303,000 TBG Global Pte Ltd 4.63 03/04/2018 299,970  0.26
1,880,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 1,987,485 1.74
580,000 Tenedora Nemak SA de CV 5.50 28/02/2023 590,150 0.52
360,000 Theta Capital Pte Ltd 6.13 14/11/2020 344,700  0.30
264,948 Transportadora de Gas del Sur SA 9.63 14/05/2020 241,103 0.21
470,000 Turkiye Vakiflar Bankasi Tao 3.75 15/04/2018 446,500 0.39
600,000 Uralkali 0JSC via Uralkali Finance Ltd 3.72 30/04/2018 572,250 0.50
700,000 USJ Acucar e Alcool SA 9.88 09/11/2019 686,000  0.60
2,840,000 Vedanta Resources PLC 9.50 18/07/2018 3,216,300 2.82
200,000 Y:Efg;dcfﬁgugjggtions Via VIP Finance o, oo 05 /00/2021 206,500  0.18
4,250,000 VimpelCom Holdings BV 7.50 01/03/2022 4,324,375  3.79
270,000 VimpelCom Holdings BV 5.95 13/02/2023 246,375 0.22
960,000 VTR Finance BV 6.88 15/01/2024 997,200  0.87
290,000 Wanda Properties International Co Ltd 7.25 29/01/2024 291,564 0.26
1,200,000 yynn Macau Ltd® 5.25 15/10/2021 1,220,704  1.07
780,000 Yingde Gases Investment Ltd 8.13 22/04/2018 778,050 0.68
890,000 YPF SA 8.88 19/12/2018 921,150  0.81
469,000 Zoomlion HK SPV Co Ltd 6.88 05/04/2017 484,243  0.42

98,436,960 86.16
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690,000 Dominican Republic International Bond 6.60 28/01/2024 707,250 0.62
1,130,000 Republic of Honduras 8.75 16/12/2020 1,237,350 1.08
1,910,000 Turkey Government International Bond 5.75 22/03/2024 1,974,462 1.73

3,919,062  3.43
110,039,139  96.32

4,198,853 Goldman Sachs Funds PLC - US$ Liquid Reserves Fund, Class X 4,198,853 3.68
4,198,853 3.68

07/05/2014 USD 2,917,004 EUR 2,102,073 UBS AG 20,019 0.02
18/06/2014  USD 645,000 CNH 4,011,578 Deutsche Bank AG 565 0.00
20,584 0.02
07/05/2014 USD 3,900,261 EUR 2,839,000 Royal Bank of Canada  (12,326) (0.01)
(12,326) (0.01)
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17/04/2014  AUD 282,557  USD 254,212 Morgan Stanley 7,404 0.01
17/04/2014  AUD 282,557  USD 254,255 Bank of America NA 7,361 0.00
17/04/2014  AUD 287,000 USD 258,168 Barclays Bank PLC 7,562 0.01
02/04/2014  BRL 959,778  USD 403,796 Royal Bank of Canada 21,543 0.02
02/04/2014  BRL 1,472,825 USD 610,852 Credit Suisse 41,852 0.04
02/04/2014  BRL 1,803,598 USD 748,798 Morgan Stanley 50,492 0.04
05/05/2014  BRL 906,324 USD 374,298 Citibank 23,886 0.02
05/05/2014  BRL 1,085,817 USD 449,000 Morgan Stanley 28,042 0.03
05/05/2014  BRL 1,211,799 USD 493,846 Bank of America NA 38,545 0.03
03/06/2014  BRL 917,310 USD 374,298 Morgan Stanley 25,359 0.02
03/06/2014  BRL 958,187  USD 400,614 Barclays Bank PLC 16,852 0.02
03/06/2014  BRL 2,216,812 USD 914,737 Citibank 51,090 0.05
02/07/2014  BRL 1,170,468  USD 492,621 Royal Bank of Canada 13,648 0.01
02/07/2014  BRL 1,204,013 USD 504,277 Morgan Stanley 16,501 0.01
02/07/2014  BRL 1,598,169  USD 668,103 Credit Suisse 23,162 0.02
09/05/2014  MXN 325,813,162 USD 24,584,106 ::::dard Chartered 313,901 0.27
09/05/2014 MXN 326,466,914 USD 24,580,433 Bank of America NA 367,533 0.32
09/05/2014  MXN 327,199,000 USD 24,630,133 Citibank 373,778 0.33
12/05/2014 RUB 550,350 USD 15,000 JP Morgan Chase & Co 513 0.00
12/05/2014  RUB 4,660,500 USD 130,000 Bank of America NA 1,365 0.00
12/05/2014 RUB 43,178,026 USD 1,198,640 Citibank 18,413 0.02
12/05/2014  RUB 43,178,026 USD 1,197,726 Deutsche Bank AG 19,328 0.02
12/05/2014 RUB 44,840,926 USD 1,245,290 Credit Suisse 18,636 0.01
12/05/2014  USD 37,524 RUB 1,324,965 Credit Suisse 177 0.00
12/05/2014  USD 48,000 RUB 1,694,400 Standard Chartered 240 0.00
Bank

15/05/2014  USD 128,686  JPY 13,169,000 Bank of America NA 783 0.00

1,487,966 1.30
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State Street Bank &

15/05/2014  JPY 147,439,572 USD 1,439,896 Trust Co (7,897) (0.01)
15/05/2014  JPY 147,439,572 USD 1,439,616 Bank of America NA (7,617) (0.01)
15/05/2014  JPY 147,439,572 USD 1,439,343 Citibank (7,344) (0.00)
02/04/2014  USD 60,000 BRL 141,390 Barclays Bank PLC (2,659) (0.00)
02/04/2014  USD 504,277 BRL 1,176,227 Morgan Stanley (16,984) (0.02)
02/04/2014  USD 582,768 BRL 1,357,228 Royal Bank of Canada (18,706) (0.02)
02/04/2014  USD 668,103 BRL 1,561,356 Credit Suisse (23,834) (0.02)
17/04/2014  USD 6,341 AUD 7,077 Royal Bank of Canada (212) (0.00)
05/05/2014  USD 61,000 BRL 142,191 Bank of America NA (1,470) (0.00)
09/05/2014  USD 777,282 MXN 10,351,068 Royal Bank of Canada  (13,726) (0.01)
12/05/2014  USD 126,622 RUB 4,563,862 Royal Bank of Canada (2,020) (0.00)
12/05/2014  USD 135,000 RUB 4,972,995 Barclays Bank PLC (5,173) (0.01)
12/05/2014  USD 157,000 RUB 5,622,170 Morgan Stanley (1,472) (0.00)
(109,114) (0.10)

/
(3) US 5 Year Note June 2014 1,805 0.00
(43) US 10 Year Note June 2014 9,243 0.01
16 US Ultra Bond June 2014 18,922 0.02
29,970 0.03

/
28 US 2 Year Note June 2014 (4,422) (0.01)
(35) US Long Bond June 2014 (13,115) (0.01)
(17,537) (0.02)
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( ) ( )
i Floating (USD 3 Month
670,000 Fixed, 2.00 USD 18/06/2019 (3,224)  (0.00)
LIBOR)
Floating (USD 3 Month i
5,200,000 Fixed, 2.50 USD 18/06/2021 (5,243)  (0.01)
LIBOR)
i Floating (USD 3 Month
2,250,000 Fixed, 3.50 USD 18/06/2029 (22,743) (0.02)
LIBOR)
(31,210) (0.03)
(31,210) (0.03)
( )
3,016,678 JP Morgan Chase & Co 0.03 01/04/2014 3,016,678 2.64
3,016,678 2.64
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110,039,139 96.32
4,198,853 3.68
1,487,966 1.30

20,584 0.02

(109,114)  (0.10)
(12,326)  (0.01)
29,970 0.03
(17,537)  (0.02)
(31,210)  (0.03)

3,016,678 2.64
(4,374,021)  (3.83)

114,248,982 100.00

2014 31

1933 144
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2013 30

)
600,000 D“MbT""Ni LHE’(;di”g Commercial Operations ¢ 5 o1/09/2017 979,899  0.83
979,899  0.83
2,000,000 21Vianet Group Inc 7.88 22/03/2016 324,537  0.27
324,537  0.27
600,000 Altice Finco SA 9.00  15/06/2023 832,495  0.71
610,000 Peermont Global Pty Ltd 7.75 30/04/2014 817,469  0.69
360,000 Wind Acquisition Holdings Finance SA 15 og 15/07/2017 480,004 0.41
2,129,968  1.81
510,000 Adaro Indonesia PT 7.63  22/10/2019 531,675  0.45
380,000 Aerospace Satellite Corp Holding BV 17 75  16/11/2015 403,750  0.34
2,260,000 Ajecorp BV 6.50 14/05/2022 2,197,833  1.86
240,000 Alliance Bank JSC 10.50  25/03/2017 132,000  0.11
200,000 Alliance Global Group Inc 6.50  18/08/2017 210,000  0.18
600,000 Alliance Oil Co Ltd 7.00  04/05/2020 598,500  0.51
760,000  ALROSA Finance SA 7.75  03/11/2020 839,800  0.71
400,000 Altice Finco SA 9.88  15/12/2020 430,000  0.37
800,000 Andrade Gutierrez International SA 4.00 30/04/2018 754,053 0.64
200,000 Arcelik AS 5.00  03/04/2023 170,000  0.14
1,944,000 Arcos Dorados Holdings Inc 6.63  27/09/2023 1,913,000  1.62
730,000 Automotores Gildemeister SA 8.25  24/05/2021 629,699  0.53
1,366,000 Automotores Gildemeister SA 6.75  15/01/2023 1,061,924  0.90
530,000 Banco Continental SAECA 8.88 15/10/2017 561,886  0.48
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)
940,000  Banco de Credito del Peru® 6.13 24/04/2027 923,348  0.78
2,840,000 Basn/fo do Estado do Rio Grande do Sul 7 55 5/05/0000  2.807,731  2.38
910,000 BC Luxco 1 SA 7.38 29/01/2020 857,675  0.73
730,000 Berau Capital Resources Pte Ltd 12.50  08/07/2015 764,675  0.65
1,650,000 Bh,?er:;e :\Ii;:jsl B'\?tematio”a' 5.13  11/03/2023 1,468,500  1.25
230,000  ghira Investments Ltd™ 8.50 27/04/2071 225,400  0.19
280,000  Cemex Finance LLC 9.50  14/12/2016 296,131  0.25
3,120,000  Cemex Finance LLC 9.38 12/10/2022 3,416,387  2.90
1,230,000 Cemex SAB de CV 6.50  10/12/2019 1,208,819  1.03
970,000  Cemex SAB de CV 7.25  15/01/2021 964,720  0.82
1,280,000 Central American Bottling Corp 6.75  09/02/2022 1,331,736  1.13
340,000 CFR International SpA 5.13 06/12/2022 309,470  0.26
630,000  Champion MTN Ltd 3.75  17/01/2023 540,219  0.46
530,000 China Oil & Gas Group Ltd 5.25  25/04/2018 511,450  0.43
520,000 China SCE Property Holdings Ltd 11.50  14/11/2017 561,600  0.48
877,000  CIFI Holding Group Co Ltd 12.25  15/04/2018 936,198  0.79
300,000 Colombia Telecomunicaciones SA ESP 5.38 27/09/2022 273,965 0.23
1,130,000 Corp Lindley SA 6.75 23/11/2021 1,186,489  1.01
2,560,000 Country Garden Holdings Co Ltd 11.13  23/02/2018 2,854,400  2.42
2,340,000 Digicel Group Ltd 8.25  30/09/2020 2,430,675  2.06
140,000  Ecopetrol SA 4.25  18/09/2018 144,955  0.12
370,000  Ecopetrol SA 5.88  18/09/2023 386,525  0.33
1,570,000 EDC Finance Ltd 4.88 17/04/2020 1,499,350  1.27
1,375,000 Energy Development Corp 6.50  20/01/2021 1,416,250  1.20
1,860,000  ESAL GmbH 6.25  05/02/2023 1,636,841  1.39
1,289,000 Evergrande Real Estate Group Ltd 13.00 27/01/2015 1,379,230 1.17
200,000  Ferrexpo Finance PLC 7.88  07/04/2016 181,000  0.15
244,000 Fita International Ltd 7.00  10/02/2020 268,854  0.23
400,000 Floatel International Ltd 8.00 11/10/2017 420,120 0.36
410,000  FPT Finance Ltd 6.38  28/09/2020 412,228 0.35
)
« )
« )
« )
1,218,000 Franshion Development Ltd 6.75 15/04/2021 1,218,000 1.03
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200,000 Gajah Tunggal Tbk PT 7.75 06/02/2018 192,000 0.16
340,000 GeoPark Latin America Ltd Agencia en - 11/02/2020 336,758 0.29
Chile
1,110,000  Global A&T Electronics Ltd 10.00 01/02/2019 976,800 0.83
680,000 Golden Eagle Retail Group Ltd 4.63 21/05/2023 583,107 0.49
443,000 Greentown China Holdings Ltd 8.50 04/02/2018 458,505 0.39
400,000 Greentown China Holdings Ltd 8.00 24/03/2019 402,000 0.34
570,000 G:?po Cenentos de Chihuahua SAS de 8.13 08/02/2020 592,917 0.50
V
680,000 Grupo KUO SAB De CV 6.25 04/12/2022 656,318 0.56
1,720,000  Hero Asia Investment Ltd® @ 5.25 07/12/2049 1,728,600  1.47
1,560,000 Hypermarcas SA 6.50 20/04/2021 1,576,063 1.34
100,000 Indosat Palapa Co BV 7.38 29/07/2020 104,500 0.09
930,000 Israel Electric Corp Ltd 5.63 21/06/2018 961,388 0.82
210,000 Jababeka International BV 11.75 26/07/2017 216,825 0.18
440,000 Jaiprakash Power Ventures Ltd 5.00 13/02/2015 403,975 0.34
200,000 Lai Sun International Finance 2012 5 70 18/01/2018 191,500 0.16
Ltd
1,260,000 Listrindo Capital BV 6.95 21/02/2019 1,278,900 1.09
930,000 Longfor Properties Co Ltd 6.88 18/10/2019 932,325 0.79
930,000 Marfrig Holding Europe BV 9.88 24/07/2017 902,100 0.77
700,000 Marfrig Holding Europe BV 11.25 20/09/2021 689,500 0.59
500,000 MCE Finance Ltd 5.00 15/02/2021 482,500 0.41
1,380,000 Metalsa SA de CV 4.90 24/04/2023 1,265,083 1.07
730,000  Metinvest BV 8.75 14/02/2018 624,150 0.53
1,400,000 Metropolitan Light International Ltd 5.25 17/01/2018 1,379,000 1.17
620,000  MHP SA 8.25 02/04/2020 485,150 0.41
590,000 Minerva Luxembourg SA 7.75 31/01/2023 554,619 0.47
200,000  Mongolian Mining Corp 8.88 29/03/2017 150,000 0.13
2,220,000  MTS International Funding Ltd 8.63 22/06/2020 2,583,525 2.19
470,000 Myriad International Holdings BV 6.00 18/07/2020 498,200 0.42
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380,000 National Savings Bank 8.88 18/09/2018 390,222 0.33
190,000 Noble Group Ltd 6.75 29/01/2020 194,750  0.17
200,000 Office Depot de Mexico SA de CV 6.88 20/09/2020 198,500 0.17
2,200,000  Offshore Drilling Holding SA 8.38 20/09/2020 2,233,613  1.90
1,200,000 Olam International Ltd 6.00 15/10/2016 1,148,550 0.97
980,000 Ottawa Holding Pte Ltd 5.88 16/05/2018 779,100  0.66
1,820,000 Pacific Rubiales Energy Corp 5.13 28/03/2023 1,656,923 1.41
710,000 PCCW Capital No 4 Ltd 5.75 17/04/2022 714,693 0.61
830,000 Petroleos de Venezuela SA 5.25 12/04/2017 659,850 0.56
340,000 Petroleos de Venezuela SA 5.38 12/04/2027 195,500 0.17
520,000  petron Corp® 7.50 06/02/2049 494,000  0.42
440,000 Powerlong Real Estate Holdings Ltd 11.25 25/01/2018 421,300 0.36
300,000 Rearden G Holdings EINS GmbH 7.88 30/03/2020 307,502  0.26
430,000 Rolta LLC 10.75 16/05/2018 397,750 0.34
1,020,000  San Miguel Corp 4.88 26/04/2023 841,500 0.71
730,000  Shimao Property Holdings Ltd 11.00 08/03/2018 819,425 0.70
3,120,000  Sibur Securities Ltd 3.91 31/01/2018 2,971,800 2.52
Sistema JSFC via Sistema
200,000 International Funding SA 6.95 17/05/2019 211,250 0.18
1,460,000  SOHO China Ltd 7.13 07/11/2022 1,372,400 1.16
200,000  Sound Global Ltd 11.88 10/08/2017 213,000 0.18
1,780,000  Sparkle Assets Ltd 6.88 30/01/2020 1,655,400  1.40
800,000 Star Energy Geothernal Wayang Windu 6.13 27/03/2020 748,000 0.63

Ltd
470,000 Sterlite Industries India Ltd 4.00 30/10/2014 459,577 0.39
410,000  Studio City Finance Ltd 8.50 01/12/2020 448,950  0.38
833,000 TBG Global Pte Ltd 4.63 03/04/2018 791,350 0.67
1,880,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 1,870,940 1.59
5 0
6 0

580,000 Tenedora Nemak SA de CV .50 28/02/2023 546,544 .46
790,000 Theta Capital Pte Ltd .13 14/11/2020 720,875 .61
500,000  Trafigura Beheer BV 7.63 29/10/2049 496,005  0.42
470,000 Turkiye Vakiflar Bankasi Tao 3.75 15/04/2018 435,925 0.37
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Uralkali 0JSC via Uralkali Finance
600,000 3.72 30/04/2018 573,000 0.49
Ltd
700,000 USJ Acucar e Alcool SA 9.88 09/11/2019 666,750 0.57
3,190,000 Vedanta Resources PLC 9.50 18/07/2018 3,493,050 2.96

Vimpel Communications via VIP
410,000 7.75 02/02/2021 439,725 0.37
Finance Ireland Ltd 0JSC

4,610,000  VimpelCom Holdings BV 7.50 01/03/2022 4,840,500 4.11
500,000  VimpelCom Holdings BV 5.95 13/02/2023 470,000 0.40
980,000  Yingde Gases Investment Ltd 8.13 22/04/2018 980,000 0.83
547,000  Yuzhou Properties Co Ltd 8.75 04/10/2018 545,687 0.46
230,000  Zhaikmunai LLP 7.13 13/11/2019 240,350 0.20
469,000  Zoomlion HK SPV Co Ltd 6.88 05/04/2017 480,725 0.41

101,598,440 86.19

Financing of Infrastrucural
450,000 8.38 03/11/2017 373,500 0.31
Projects State Enterprise

373,500 0.31

Nigeria Government International 12/07/2023 2,340,250 1.98
2,300,000 sond 6.38
on

2,340,250 1.98
107,746,594  91.39
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/
( )
*
Goldman Sachs Funds PLC - US$ Liquid Reserves Fund,
6,027,408 6,027,408 5.11
Class X
6,027,408 5.11
Royal Bank of Scotland
02/10/2013  USD 101,688 JPY 10,000,000 oLC (223) (0.00)
24/10/2013  USD 970,443 GBP 614,187 Royal Bank of Canada (23,987) (0.01)
25/10/2013 USD 1,488,045 EUR 1,123,413 JP Morgan Chase & Co (32,752) (0.02)
(56,962) (0.03)
10/10/2013  AUD 253,684 usb 228,722 Westpac Banking Corp 8,358 0.01
10/10/2013  AUD 253,684 usb 229,050 Bank of America NA 8,029 0.01
State Street Bank &
10/10/2013  AUD 253,684 usD 229,256 7,824 0.01
Trust Co
21/11/2013  AUD 252,865 usD 235,205 Bank of America NA 441 0.00
State Street Bank &
21/11/2013 AUD 252,865 usD 234,902 744 0.00
Trust Co
21/11/2013 AUD 252,865 usb 234,963 Westpac Banking Corp 683 0.00
02/10/2013  BRL 4,269,786 usb 1,852,000 Royal Bank of Canada 66,100 0.06
04/11/2013  BRL 478,453 usb 208,095 Deutsche Bank AG 5,033 0.00
State Street Bank &
04/11/2013  BRL 1,023,524 usD 447,638 8,295 0.01
Trust Co
04/11/2013  BRL 2,824,086 usD 1,238,524 Citibank 19,476 0.02
03/12/2013  BRL 2,072,488 usD 860,833 Citibank 56,992 0.05
03/12/2013  BRL 2,466,501 usb 1,034,763 Barclays Bank PLC 57,555 0.04
Royal Bank of Scotland
08/11/2013  JPY 3,235,000 usD 32,902 oLC 73 0.00
08/11/2013  JPY 9,999,999 usD 100,739 JP Morgan Chase & Co 1,195 0.00
08/11/2013  JPY 530,681,473 usb 5,352,363 Bank of America NA 57,073 0.05
08/11/2013  JPY 542,216,383 usD 5,471,681 Citibank 55,335 0.04
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State Street Bank &

08/11/2013  JPY 552,878,469 usD 5,567,504 68,195 0.06
Trust Co
30/10/2013  MXN 2,611,904 usD 194,686 Citibank 3,222 0.00
30/10/2013 MXN 316,936,928 Usb 23,659,955 Royal Bank of Canada 354,762 0.30
30/10/2013  MXN 325,471,429 USD 24,331,488 Bank of America NA 329,894 0.28
State Street Bank &
30/10/2013  MXN 350,649,987 uUsb 26,289,906 279,288 0.24
Trust Co
11/10/2013 RUB 57,504,034 uUsD 1,718,026 Bank of America NA 54,689 0.05
11/10/2013 RUB 57,504,034 usb 1,718,128 JP Morgan Chase & Co 54,587 0.05
11/10/2013 RUB 59,602,281 usD 1,780,820 Citibank 56,579 0.05
State Street Bank &
02/10/2013  USD 343,945 BRL 765,621 8 0.00
Trust Co
02/10/2013 USD 378,231 BRL 835,891 Bank of America NA 2,727 0.00
02/10/2013  USD 388,237 BRL 859,557 Royal Bank of Canada 2,102 0.00
02/10/2013  USD 816,815 BRL 1,808,717 Barclays Bank PLC 4,291 0.00
17/10/2013 USD 42,636 RUB 1,382,681 Deutsche Bank AG 55 0.00
30/10/2013 USD 1,160,000 MXN 14,969,104 Bank of America NA 25,772 0.02
1,589,377 1.35
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« )

10/10/2013  AUD 16,789  USD 15,846 Eizal ankc of Scotland (156) (0.00)
17/10/2013  BRL 215,147 usb 97,242 Barclays Bank PLC (968) (0.00)
03/12/2013  BRL 870,971 usb 388,237 Royal Bank of Canada (2,518) (0.00)
03/01/2014  BRL 765,621  USD 337,159 State Street Bank & (398) (0.00)

Trust Co
03/01/2014  BRL 790,979  USD 349,681 Barclays Bank PLC (1,767) (0.00)
03/01/2014  BRL 852,533 usb 378,231 Bank of America NA (3,242) (0.01)
30/10/2013  MXN 13,448,683  USD 1,021,300 JP Morgan Chase & Co (2,276) (0.00)
11/10/2013 RUB 2,444,540 usb 76,000 Deutsche Bank AG (640) (0.00)
17/10/2013  RUB 3,101,017 usb 97,034 Bank of America NA (1,535) (0.00)
10/10/2013  USD 11,599 AUD 12,936 Barclays Bank PLC (491) (0.00)

State Street Bank &

10/10/2013  USD 235,544 AUD 252,865 (770) (0.00)

Trust Co
10/10/2013  USD 235,606 AUD 252,865 Westpac Banking Corp (709) (0.00)
10/10/2013  USD 241,716 AUD 259,175 Bank of America NA (495) (0.00)
11/10/2013  USD 104,364 RUB 3,490,991 Deutsche Bank AG (3,255) (0.01)
17/10/2013  USD 47,308 BRL 108,382 Deutsche Bank AG (1,191) (0.00)
(20,411) (0.02)

/
5 US 2 Year Note December 2013 2,923 0.00
135 US 5 Year Note December 2013 192,215 0.16
19 US Ultra Bond December 2013 29,594 0.03
224,732 0.19
/

(145) US 10 Year Note December 2013 (329,079) (0.28)
(16) US Long Bond December 2013 (17,483) (0.01)
(346,562) (0.29)
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( )
2,000,000 CDX Emerging 5.00 USD 20/06/2018 9,503 0.01
Markets Index
2,250,000  CDX North America 5.00 USD 20/06/2018 11,264 0.01
High Yield Index
20,767 0.02
20,767 0.02
( )
Bank of Tokyo-Mitsubishi
76,588  UFJ Ltd 0.03 01/10/2013 76,588 0.06
76,588 0.06
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@

(b)

107,746,594 91.39
6,027,408 5.11
1,589,377 1.35

(20,411)  (0.02)
(56,962)  (0.03)
224,732 0.19
(346,562)  (0.29)
20,767 0.02
76,588 0.06
2,620,647 2.22
117,882,178 100.00

2013 30
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26

122,650,241.18 12,585,141,247
11 13,094,626.47 1,343,639,622
Il 11 3,665,903.37 376,158,345
74,444 ,773.46 7,638,778,205
3,416,610.92 350,578,447
22,985,929.41 2,358,586,217
861,254.15 82,043,070

433,565,719.00

393,023.64

7,959,001.35

384,478.94

2,361,938.93

88,560.26

44,486.08
11 9.33 957
9.35 959
8.89 912
9.73 998
9.73 927

9,746
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40

10



@

(¢

26
37,117,968.52 38
1,002,080
21 37,117,968.52
22 37,117,968.52
23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
26 30
102.61

295/389

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

3
26 30
63
25
63
26
(a (b
(c
(d
(e
60
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72

9,205,539,864.04
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2013 12 31
2013 2012
30.1,30.3 301,442,312 30,930,996 20,570,566 2,110,746

3,15,30.1,30.3 2,476,331,814 254,096,407  2,594,186,225 266,189,449

1,851,410,714 189,973,253  1,992,186,225 204,418,229

624,921,100 64,123,154 602,000,000 61,771,220

30.1,30.3 1,123 115 2,797,179 287,019
4,15,30.1,30.3 3,416 351 3,269 335
4,5,15 7,691,968 789,273 841,416 86,338

5 0 0 0 0

5 7,726,217 792,787 5,654,387 580,197

448 46 363 37

6,15 31,426,246 3,224,647 28,212,977 2,894,934

7 2,824,623,544 289,834,622  2,652,266,382 272,149,053
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2013 12 31
2013 2012
15,30.1 841,603,737 86,356,959  1,362,647,387 139,821,248
841,603,737 86,356,959  1,362,647,387 139,821,248

8,15,30.1 1,826,491,962 187,416,340 1,159,659,186 118,992,629

1,826,491,962 187,416,340  1,159,659,186 118,992,629

9 1,142,046 117,185 2,185,057 224,209
10,15 7,756,599 795,905 8,031,480 824,110
6,465,624 663,438 4,754,631 487,873

11 5,409,139 555,032 3,777,770 387,637

12 1,056,485 108,406 976,861 100,236

13 37,117,969 3,808,675 37,117,969 3,808,675

14 77,800,912 7,983,152 50,700,912 5,202,421

14 41,047 4,212 26,268 2,695
26,203,648 2,688,756 27,143,492 2,785,194

17 2,824,623,544 289,834,622  2,652,266,382 272,149,053
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2013 12 31
2013 2012
18,30.1 659,342 67,655 628,475 64,488
659,342 67,655 628,475 64,488

21 77,004,151,577  7,901,395,993 78,324,799,042 8,036,907,630
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2013 12 31

2013 2012
9,698,265 995,139 13,288,424 1,363,525
(1,538,622) (157,878) (4,475,091) (459,189)
17 2 15 2
17 2 15 2
107,246,076 11,004,520 100,999,419 10,363,550
(50,107,569) (5,141,538)  (45,389,130) (4,657,379)
3,548,410 364,102 1,890,669 194,002
22 143,060 14,679 950,289 97,509
(32,260, 264) (3,310,226)  (30,647,775) (3,144,768)
24,25  (15,812,680) (1,622,539)  (13,874,972) (1,423,711)
(12,847,942) (1,318,327)  (11,445,536) (1,174,426)
(1,791,205) (183,796) (1,588,218) (162,967)
(1,149,441) (117,944) (1,006,796) (103,307)
16,26 (16,447,584) (1,687,687)  (16,772,803) (1,721,057)
(1,527,631) (156,750) (942,766) (96,737)
23 (262,074) (26,891) (181,537) (18,628)
11,27.1 (7,125,930) (731,192) (7,421,188) (761,488)
27,813,738 2,853,968 28,071,329 2,880,399
27.2 (1,610,090) (165,211) (927,837) (95,205)
26,203,648 2,688,756 27,143,492 2,785,194
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1.1.

1.2.

1.3.

1996

2005

2006

2007

2008

63.72

1974

10

11

28
1,817,968.52

2013 12 31

92.25
28.53
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49,080
37,117,968.52

30



2.1.

2.2.

2.3.

2013 12 31

2.4.

2.5.

2.6.

1997 12 16
1.25

83,244

2012
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2013 12 31
2.7.
2.5.
2.8.
10
2.9.
2.10.
7,691,
2013 10 17
6,889,750
2013 12 31
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2012
2013 2012
202,921,100 128,000,000
422,000,000 474,000,000
624,921,100 602,000,000
968 3,416 2012 841,416 3,269
2010 12 17 15
5,000,000
20
2013 12 31 2013 12 31

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

2013 12 31

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

2,372,288

1,945,439

1,945,439

6,889,750
3,344,062

325,989
2,712,172

305,901

0

0

285,429
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100 761,034 133,445
0 (39,198) 7,691,968 0 7,691,968
136,556 597,691 17,037,709 9,311,492 7,726,217
49,073 48,887 1,408,133 880,248 527,885
0 441,652 12,931,718 7,428,870 5,502,848
87,483 107,152 2,697,858 1,002,374 1,695,484
0 0 1,945,439 1,945,439 0
0 0 1,945,439 1,945,439 0
2013 2012
154,843 0
1,269,077 865,536
1,122,237 1,921,846
2,261,991 3,074,542
10,384,372 10,275,875
5,091,460 4,942,419
8,778,600 5,890,221
1,145,447 0
928,832 1,124,757
289,387 117,781
31,426,246 28,212,977
921,184,434 2012
2012
2013 2012
405,116 767,782
736,930 1,417,275
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13

14

2013 12 31
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1,431,246
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1,142,046 2,185,057
2013 2012
99,254 203,986
193,545 257,184
7,453,300 7,226,271
0 263,242
2,157 29,763
8,343 51,034
7,756,599 8,031,480
1987
1983 23
2012 592,515
2012 2,271,675
2013 2012
973,241 976,861
2.3. 83,244 0
1,056,485 976,861
953,000
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2013 3,711,797 46,989,115 26,268
2012 12 31 0 0 27,143,492
0 0 (28,713)
0 27,100,000 (27,100,000)
2013 12 31 3,711,797 74,089,115 41,047
10
10
13,989,115 2012 13,989,115
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2013 27 3,304,122

2013 12 31 3,304,122 2012

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

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

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

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

2013 2012

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

2013 12 31 24
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06 273
2013 12 31
2,086,710,149

2013
2,074,772,175
1,213,608
10,724,366
2,086,710,149

2013 2012
616,426 1,333,461
221,295 188,863
99,485 17,674
31,675 25,949
968,881 1,565,947

923,568,968 2012
2013 2012

659,342 628,475
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19

20

21

22

23

2013 12 31

2012 12 31
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2013 2012
2,234,684 2,699,471
2013 2012

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

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

20,000

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2,300,532,365 0 0 2,300,532,365 43,539,028
2012 12 31 2012 12 31

317/389



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

319/389



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

ASSETS

Notes 2013 2012

Cash, balances with central banks and post

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

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

LIABILITIES

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

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

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

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

PROFIT AND LOSS ACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

December 31, 2013

326/389



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Global Custody S.A. (“ the Bank” ) was incorporated in Luxembourg on April
11, 1974 as a société anonyme.

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

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

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

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

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

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and
Banking Corporation Group and The Bank of Tokyo-Mitsubishi UFJ, Ltd. Group. The business
policy and valuation principles, unless prescribed by the legal requirements existing in
Luxembourg, are determined and monitored by the Board of Directors in accordance with those
applied in Mitsubishi UFJ Financial Group.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

Nature of business

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

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

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

Annual accounts

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

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

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

In observing these, the following significant accounting policies are applied.

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned
become cleared funds, that is, on their date of effective transfer.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

Foreign currencies

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

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

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

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

Results on unsettled forward transactions linked to spot transactions and on swap
transactions are accrued at the balance sheet date. The revaluation of these transactions

does not affect the result of the financial year.

Financial instruments derivatives

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

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

The Bank has constituted a provision on forward derivatives as of December 31, 2013 for an
amount of USD 83.244 (2012: USD 0).

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

or a liability and economic unity is established or where a financial instrument is hedged
by a reverse transaction so that no open position exists.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2013 (2012: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost
method is used for initial recognition. Value adjustments, calculated as described in note
2.5. or arising from a diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

2.8. Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and

intangible fixed assets with limited useful economic lives is reduced by value adjustments
calculated to write off the value of such assets systematically over their useful economic

lives as follows:

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

2.9. Shares in affiliated undertakings

At the balance sheet date, shares in affiliated undertakings held as financial fixed assets

are stated at the lower of cost or market value.

2.10. Taxes

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

relate.

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

analysed according to their remaining maturity as follows:

2012
uSD

128.000.000
474.000.000

2013

usb

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

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

NOTE 4 - TRANSFERABLE SECURITIES

Transferable securities shown under the items" Shares in affiliated undertakings” and
“ Shares and other variable yield securities” consist entirely of unlisted securities for
USD 7.691.968 and USD 3.416 (2012: USD 841.416 and USD 3.269).

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

Summary of shares in affiliated undertakings

At December 31, 2013, the Bank held at least 20 % of the capital of the following

companies:
Cost Capital Capital and Result for the
held reserves at year ended
31/12/2013 31/12/2013
usD % ush usD
MUGC LUX MANAGEMENT S.A. 7.406.539 100 % 9.460.700 234.827
MITSUBISHI UFJ GLOBAL CUSTODY 285429 100 % 761.034 133445

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

NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

FIXED ASSETS:

Gross value Gross value Net value
at the  Additions  Disposals Exchange at the end Cumulative at the end
beginning difference of the value of the
of the financial adjustments financial
financial year year
year
usD usD UsD usD usD UsD usD
1. Shares in
affiliated 841.416  6.889.750 0 (39.198)  7.691.968 0 7.691.968
undertakings
2. Tangible assets 13.232.512  3.344.062 136.556 597.691  17.037.709 9.311.492  7.726.217
a) Hardware 1.082.330 325.989 49.073 48.887 1.408.133 880.248 527.885
b) Software 9.777.894  2.712.172 0 441.652  12.931.718 7.428.870  5.502.848
c) Other fixtures
and fittings,
flat furniture, 2.372.288 305.901 87.483 107.152 2.697.858 1.002.374  1.695.484
equipment and
vehicles
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwi Il acquired
for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0

Consideration

Goodwill acquired for valuable consideration represents the value of the takeover of part
of the client base of another institution.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2013 2012

UsD usD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9 - OTHER LIABILITIES

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

2013 2012

UsD usD

Preferential creditors 405.116 767.782
Sundry creditors 736.930 1.417.275

1.142.046 2.185.057
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2013 2012

usb usb

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

Consequently, unrealised translation losses on equity are considered to result from a

timing difference and the Bank has provided for revenue taxes on the accounting income as
deferred taxation.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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

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

NOTE 12 - OTHER PROVISIONS

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

2013 2012

usD usD

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

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000
shares of Class A and 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usD usD usD

Balance at January 1, 2013 3.711.797 46.989.115 26.268

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

2012

Appropriation of profit

- Dividends paid to shareholders 0 0 (28.713)

- Transfer to reserves 0 27.100.000 (27.100.000)

Balance at December 31, 2013 3.711.797 74.089.115 41.047
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December 31, 2013
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Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to
at least 5% of the annual net profit until such reserve is equal to 10% of the share
capital. This appropriation is made in the following year. Distribution of the legal
reserve 1s restricted. This requirement is satisfied as the Bank has reached 10% of the
issued subscribed capital.

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part
of the net worth tax due for that year. This tax credit is however, limited to the amount
of the corporate income tax due for the same year before the imputation of any tax credits.
In order to profit from this credit, the Bank must commit itself to post before the end of
the subsequent year an amount equal to five times the net worth tax credit to a special
reserve, which has to be maintained for a period of five years. The reserve for net worth
tax is included in the Bank"s other reserve for a total amount of USD 13.989.115 (2012: USD
13.989.115).

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

2013 2013

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

In 2005, the Shareholders approved the creation of a special® On-line costs reserve” for a
total amount of USD 60.000.000. In the same year, the Bank used the amount of USD
50.000.000 from this reserve to absorb the losses created by the special® On-line costs” .
The remaining balance of USD 10.000.000 is included in the Bank"s other reserves as at
December 31, 2013.
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NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

1.150.397.783  1.426.929.308

The Bank has not entered into any significant transactions with related parties as defined

in International Accounting Standards 24" Related Party Disclosures” which were not made on
terms equivalent to those that prevail in arm"s length transactions as of December 31, 2013
and for the year then ended.
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At the request of the Bank, the CSSF has granted a total exemption for the exposures
towards the group (Mitsubishi UFJ Financial Group) in the calculation of large exposure
limits, in accordance with Part XVI, point 24 of Circular 06/273, as amended. As at
December 31, 2013, the amount towards the group falling under this exemption amounts to USD
2.086.710.149 and can be analysed as follows:

2013

usD

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

2.086.710.149

NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2013 2012
usb usD

Consultancy fees related to support in the migration
i * 616.426 1.333.461

of front office system

Audit of the Annual Accounts 221.295 188.863
Tax advisory fees 99.485 17.674
Other fees 31.675 25.949
968.881 1.565.947

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

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

2013 2012
usb usb
Counter-guarantees issued 659.342 628.475

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

NOTE 19 - COMMITMENTS

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

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

contracted on buildings

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

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the
purposes of covering the existing positions.
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NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;

Fiduciary representations;

Agency functions;

Portfolio management and advice.

NOTE 22 - OTHER OPERATING INCOME

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

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

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

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

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

262.074 181.537
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NOTE 24 - STAFF NUMBERS

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

2013 2012

Number Number

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

NOTE 25 - MANAGEMENT REMUNERATION

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

2013 2012
usD usD
Senior management 3.497.500 2.982.244

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

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

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

2013 2012

usD usD

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

“This represents minimum net worth tax due of EUR 21.400 EUR (USD 29.488).
NOTE 28 - PARENT UNDERTAKING

As of December 31, 2013, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ

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

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may
be obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 29 - DEPOSIT GUARANTEE SCHEME

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

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

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

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

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

30.1. Primary non-trading financial instruments

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

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

3 months > Togzgi 5 years Total
years

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

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

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

As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments

(the Bank has no trading portfolio) by class and residual maturity is the following:

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date

before December 31, 2013 and a value date after December 31, 2013.
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As at December 31, 2012, the analysis of OTC derivative non-trading financial instruments

(the Bank has no trading portfolio) by class and residual maturity is the following:

At notional payable amount in USD

FINANCIAL ASSETS
Instrument class

Foreign exchange transactions
Forwards
Swaps

Total

FINANCIAL LIABILITIES
Instrument class

Foreign exchange transactions
Forwards
Swaps

Total

- >3 > 1 year >5 -

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

USD usD usD usD usD USsD
1.620.942.374 0 0 0 1.620.942.374 43.014.918
158.712.254 0 0 0 158.712.254 297.963
1.779.654.628 0 0 0 1.779.654.628 43.312.881
1.661.342.460 0 0 0 1.661.342.460 43.066.474
639.189.905 0 0 0 639.189.905 472.554
2.300.532.365 0 0 0 2.300.532.365 43.539.028

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

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

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

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

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

2013 2013
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356

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

2012 2012
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.160.894.108 23.217.882
Asia 12.316 246
America 460.035.950 9.200.719
Swaps
EU member countries 158.712.254 3.174.245

Total 1.779.654.628 35.593.092
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Independent Auditor®s Report

To the Unitholders of GS Financial Institutions Capital Securities FX Fund, GS Australia
Hybrid Securities Fund and GS Emerging Markets High Yield Bond Fund (each a sub-trust of
MUGC GS Cayman Fund)

We have audited the accompanying financial statements of GS Financial Institutions Capital
Securities FX Fund, GS Australia Hybrid Securities Fund and GS Emerging Markets High Yield
Bond Fund (each a sub-trust of MUGC GS Cayman Fund and referred to individually or
collectively as the* Sub-Trusts” ), which comprise the statements of financial position,
including the schedules of investments, as at 30 September 2013, and the statements of
comprehensive income, changes in net assets attributable to holders of redeemable
participating units and cash flows for the year then ended for GS Financial Institutions
Capital Securities FX Fund, for the period from 27 September 2012 (inception date) to 30
September 2013 for GS Australia Hybrid Securities Fund and for the period from 7 June 2013
(inception date) to 30 September 2013 for GS Emerging Markets High Yield Bond Fund, and
notes, comprising a summary of significant accounting policies and other explanatory
information.

Management®s Responsibility for the Financial Statements

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

Auditor™s Responsibility

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

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

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

In our opinion, the financial statements present fairly, in all material respects, the
financial position of each of the Sub-Trusts as at 30 September 2013, and each of their
financial performances and each of their cash flows for the year then ended for GS Financial
Institutions Capital Securities FX Fund, for the period from 27 September 2012 (inception
date) to 30 September 2013 for GS Australia Hybrid Securities Fund and for the period from 7
June 2013 (inception date) to 30 September 2013 for GS Emerging Markets High Yield Bond
Fund, in accordance with International Financial Reporting Standards.

PricewaterhouseCoopers
27 December 2013
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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual
accounts of MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at
December 31, 2013 and the Profit and Loss Account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2013, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 12, 2014
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