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27

7,136,733.65 12.61
6,721,704.29 11.88
6,212,754.37 10.98
4,010,109.60 7.09
3,926,275.00 6.94
3,599,994.00 6.36
3,061,629.89 5.41
2,437,824.60 4.31
2,227,719.80 3.94
2,137,575.00 3.78
2,003,100.00 3.54
1,861,641.72 3.29
1,671,394.02 2.95
1,375,704.50 2.43
1,290,400.00 2.28
946,000.00 1.67
864,000.00 1.53
770,156.25 1.36
721,155.00 1.27
585,000.00 1.03
155,400.00 0.27
110,171.78 0.19
53,826,443.47 95.12
2,199,172.69 3.89
561,150.07 0.99
566?28i766.23 100.00
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L. | gayoebeolt HOLD 75045 2022 | 7 5043 3,190,000.00 | 3,324,271.48 | 2,615,481.00 | 4.62
2. Eégggloo BRASIL (CA V/R P043. M 6.2500 3,240,000.00 | 2,459,534.98 | 2,300,400.00 | 4.07
3. | gy I o2 2021 | 5 2500 1,949,000.00 | 2,685,234.71 | 2,276,326.23 | 4.02
4. | CITIC LTD V/R /PERP/ P04 14 8.6250 1,850,000.00 | 1,989,969.81 | 2,118,250.00 | 3.74
I P02 | 6.5000 1,835,000.00 | 1,921,961.37 | 1,990,975.00 | 3.52
6. | poroaL SAFCA 8-125% 201, | 81250 1,880,000.00 | 1,872,168.74 | 1,982,460.00 | 3.50
7. 8QEQSEEOGR°UP L 8.25% P02, | 8.2500 1,690,000.00 | 1,743,056.97 | 1,637,891.72 | 2.89
8. | ot JaeochS 6-62%% 2021 | 6.6250 1,770,000.00 | 1,805,599.84 | 1,637,250.00 | 2.89
9. | oot 1 3-4108 PO | 3.4160 1,820,000.00 | 1,615,725.60 | 1,524,250.00 | 2.69
10. | [5TIPUERTOS DO S/UP POt 9,750 1,530,000.00 | 1,476,354.76 | 1,468,800.00 | 2.60
11. | hyapd ISHTH 73755 02| 7.3750 1,220,000.00 | 1,220,000.00 | 1,186,450.00 | 2.10
12. IgbigﬁngLUAR D 6.75% P02 12 6.7500 1,090,000.00 | 1,131,779.17 | 1,117,250.00 | 1.97
13. | SREENWD puTCr BV 84 2019 | g_0000 1,240,000.00 | 1,240,000.00 | 1,094,262.80 | 1.93
14. | ZANET BTN PoLr. | 68750 6,700,000.00 | 1,069,105.52 | 1,009,779.05 | 1.78
15, | Do o o 6875k P043 | 6.8750 910,000.00 | 909,917.61 | 1,007,825.00 | 1.78
16. | SN0 CHINA LTD 7.125% 2022 10 7 1950 1,010,000.00 | 950,288.32 | 994,850.00 | 1.76
17. gﬁyzg}ggEL COR 4.875% P02 | 48750 1,080,000.00 | 965,246.02 | 977,400.00 | 1.73
18. | SucoobOPAL POIER L V/R P049 1 7.5000 930,000.00 | 939,119.79 | 957,900.00 | 1.69
19, | 155 SENER SA V/R P073 14 8.3150 880,000.00 | 880,000.00 | 946,000.00 | 1.67
20. ?gﬂig/igNT'NEN 8.875% POLT_ 19 8.8750 880,000.00 | 921,104.42 | 910,399.60 | 1.61
21| SORP LIIDLEY SA 6.75%6 202 M 6.7500 800,000.00 | 885,923.62 | 866,000.00 | 1.53
22.| OO0 EST RIO. 7.375% 20221 7 3750 840,000.00 | 878,380.83 | 847,350.00 | 1.50
23.| oo b BOTTLY ©-75% 2022 | 6 7500 760,000.00 | 802,270.00 | 805,600.00 | 1.4
24. | STATE B INDIA VIR 2049 12 6.4300 775,000.00 | 744,567.83 | 770,156.25 | 1.36
25. gzgls}ggNCE LT 4.875% P02 | 48750 990,000.00 | 931,153.99 | 767,250.00 | 1.36
26, | HCL105 TONERS 8.375% P19 | 8.3750 1,040,000.00 | 1,040,000.00 | 751,576.49 | 1.33
27. | GHS NEA SUKUKCLTD V/R P04 1412.0000 640,000.00 | 748,717.98 | 724,019.20 | 1.28
28. | coyock ROST (/6.875% 2024 | 6 8750 700,000.00 | 688,505.85 | 721,000.00 | 1.27
29, | DCET A0 ASSET TRA 1 2025 19 1.0000 1,310,000.00 | 718,011.97 | 721,155.00 | 1.27
30. ﬁksggﬁzg'NANCE 7-75% 2020 11 7 7500 760,000.00 | 833,989.14 | 680,580.00 | 1.20

86/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

27

Goldman Sachs US$ Liquid

Reserves | 2,199,172.69 | 1.00 2,199,172.69 | 1.00 2,199,172.69 | 3.89

27

|
F/C US 2YR NOTE (CBT) MARLS o 5,471,003.75 |  5,494,140.65 | 9.71
F/C US 5YR NOTE (CBT) WARL5 o 2,998,786.57 |  3,033,593.75 | 5.36
F/C US ULTRA BOND(CBT MARLS 20 943,781.25 |  1,073,625.00 | 1.90
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27
25 5,402,427.07 638,837,001 9.16 1,083
26 1,655,435.26 195,755,219 8.61 1,018
26 4,880,800.22 577,154,626 8.88 1,050
4,895,742.77 578,921,583 9.24 1,093
3,665,903.37 433,493,074 9.33 1,103
3,420,748.78 404,503,543 9.51 1,125
2,571,026.51 304,023,885 9.79 1,158
1,966,393.68 232,526,053 9.50 1,123
1,845,330.77 218,210,364 9.59 1,134
1,655,435.26 195,755,219 8.61 1,018
10 1,640,708.27 194,013,753 8.53 1,009
11 1,539,202.03 182,010,640 8.00 946
12 1,233,039.11 145,806,875 7.41 876
27 1,194,003.11 141,190,868 7.27 860
25 75,144,430.49 8,885,828,905 9.21 1,089
26 56,341,534.23 6,662,386,423 9.03 1,068
26 73,975,544 33 8,747,608,117 9.23 1,091
75,339,077.11 8,908,845,868 9.40 1,112
74,444 ,773_46 8,803,094,462 9.35 1,106
76,033,542.14 8,990,966,358 9.69 1,146
70,875,931.71 8,381,078,925 9.69 1,146
63,423,090.85 7,499,780,493 9.43 1,115
60,985,127.16 7,211,491,287 9.48 1,121
56,341,534.23 6,662,386,423 9.03 1,068
10 54,739,467.85 6,472,942,073 8.91 1,054
11 50,126,136.30 5,927,415,617 8.48 1,003
12 42,370,425.17 5,010,302,776 7.61 900
27 40,438,585.48 4,781,862,733 7.39 874
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25 5,389,592.55 637,319,319 9.56 1,130
26 2,591,865.38 306,488,081 8.07 954
26 3,296,682.74 389,832,734 8.78 1,038
3,462,931.26 409,491,621 9.00 1,064

3,416,610.92 404,014,241 8.89 1,051

3,485,919.79 412,210,015 9.29 1,099

2,782,555.97 329,037,243 9.62 1,138

2,774,401.10 328,072,930 9.15 1,082

2,658,219.92 314,334,506 8.78 1,038

2,591,865.38 306,488,081 8.07 954

10 2,381,715.95 281,637,911 7.36 870

11 2,126,657.31 251,477,227 6.25 739

12 1,881,201.23 222,452,045 5.27 623

27 1,695,153.88 200,451,946 4.18 494
25 14,586,942.18 1,724,905,913 9.56 1,130
26 11,463,610.14 1,355,571,899 9.71 1,148
26 24,608,628.65 2,909,970,338 9.69 1,146
25,543,308.87 3,020,496,274 9.74 1,152

22,985,929.41 2,718,086,153 9.73 1,151

24,799,709.25 2,932,565,619 9.01 1,172

23,033,829.07 2,723,750,288 10.01 1,184

22,092,806.70 2,612,474,392 9.95 1,177

11,759,267.93 1,390,533,433 9.90 1,171

11,463,610.14 1,355,571,899 9.71 1,148

10 11,009,394.43 1,301,860,891 9.63 1,139

11 10,887,427.54 1,287,438,307 9.47 1,120

12 10,909,577.79 1,290,057,574 9.04 1,069

27 10,683,975.62 1,263,380,117 8.95 1,058
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25 753,799.43 69,394,776 9.56 880
26 729,780.55 67,183,597 9.70 893
26 857,164.87 78,910,598 9.69 892
861,426.41 79,302,915 9.73 896
861,254.15 79,287,057 9.73 896
758,711.05 69,846,939 9.91 912
948,979.43 87,363,046 10.01 922
944,055.33 86,909,734 9.95 916
743,773.43 68,471,782 9.89 910
729,780.55 67,183,597 9.70 893
10 724,582.97 66,705,108 9.63 887
11 712,497.36 65,592,507 9.47 872
12 645,621.32 59,435,899 9.03 831
27 639,798.38 58,899,839 8.95 824
25 1,634,630,948.00 9,564
26 295,817,476.00 9,734
26 445,307,332.00 9,693
433,568,404.00 9,746
433,565,719.00 9,746
440,856,338.00 9,933
343,775,266.00 10,034
327,235,514.00 9,974
311,252,655.00 9,927
295,817,476.00 9,734
10 264,906,455.00 9,661
11 260,562,082.00 9,503
12 246,301,519.00 9,083
27 243,951,919.00 8,996
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25 0.33 39
25 )

25 10 1.32 156
26 )

26 0.11 13

0.11 13

0.11 13

0.11 13

0.11 13

0.11 13

0.11 13

0.11 13

10 0.11 13

11 0.11 13

12 0.11 13

27 0.11 13

25 0.27 32
25 )

25 10 1.08 128
26 )

26 0.09 11

0.09 11

0.09 11

0.09 11

0.09 11

0.09 11

0.09 11

0.09 11

10 0.09 11

11 0.09 11

12 0.09 11

27 0.09 11
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25 0.30 35
25 )
25 10 1.20 142
26 )
26 0.10 12
0.10 12
0.10 12
0.10 12
0.10 12
0.10 12
0.10 12
0.10 12
10 0.10 12
11 0.10 12
12 0.10 12
27 0.10 12
25 0.170 20
25 )
25 10 0.72 85
26 )
26 0.06 7
0.06 7
0.06 7
0.06 7
0.06 7
0.06 7
0.06 7
0.06 7
10 0.06 7
11 0.06 7
12 0.06 7
0 7

27 .06
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25 )

(0]
(o]

( 25 10 0.96
26

26 .08

.08

.08

.08

.08

.08

.08

.08

10 .08

11 .08

12 .08

o|lo|lo|o|o|o|o|o|o|o|o|o
SV [ENT IENE IENE IENE BN IENE IENE BN IENE IENE BN

27 .08

( 25 165
25 )

( 25 10 660
26

26 55

55

55

55

55

55

55

55

10 55

11 55

12 55

27 55
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25 5.10 5.20 1.40 2.70 2.00 2.71
25 )
25 10 8.41 9.77 3.03 9.10 11.51 8.68
26 )
x 100
10

10 10,000
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- 607,941 18,000 589,941
p (607,941) (18,000) (589,941)
x5 10 11,597 409,213 192,325

o (11,597) (409,213) (192,325)
- 8,304,627 143,161 8,161,466
e (8,304,627) (143,161) (8,161, 466)
x5 10 1,002,343 2,966,320 6,197,489
o (1,002,343) (2,966,320) (6,197,489)
- 563,894 0 563,894

p (563,894) 0) (563,894)
% 10 207,013 449,825 321,082

o (207,013) (449,825) (321,082)
- 1,551,159 25,239 1,525,920
p (1,551,159) (25,239) (1,525,920)
s 10 1,518,783 1,863,876 1,180,827
e (1,518,783) (1,863,876) (1,180,827)
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3(e) 262,811 31,077 224,458 26,542
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1,223,273 144,652 941,375 111,318
1,634,608 193,292

14,877 1,759 3,151 373

12 341,983 40,439 61,474 7,269

77,570,111 9,172,666 120,975,927 14,305,403

3(c) 1,427,698 168,825 423,935 50,130
356,965 42,211

241,632 28,573 1,997,004 236,146

3(0) 10 1

7(a) 175,922 20,803 243,489 28,793

7(d) 175,897 20,800 224,453 26,542
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7(F) 42,809 5,062 41,287 4,882
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75,214 192,325 30,390 6,197,489 321,082 1,180,827
2014 30 2013 30
638,575 9.702434 704,741 9.556632
1,655,384 8.607230 5,402,217 9.157213
2,696,644 9,733.842303 16,658,005 9,563.187872
55,983,163 9.033150 75,141,467 9.206859
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11,463,258 9.707818 14,586,368 9.559067
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10,975,557 17,927,653 42,590,741 2,739,685 74,233,636
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1,771,219 1,771,219
11,308,535 17,927,653 42,590,741 5,743,182 77,570,111
19,293 49,972 1,358,433 1,427,698
241,632 241,632
871,971 871,971
19,293 49,972 2,472,036 2,541,301
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61,474 61,474
4,092,085 33,601,691 70,298,317 7,616,785 115,608,878
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1,320,465 37,967 1,358,432
49,972 49,972
17,822 1,472 19,294
356,965 356,965
241,632 241,632
175,922 175,922
175,897 175,897
48,488 48,488
42,809 42,809
26,077 26,077
17,953 17,953
10,995 10,995
6,845 6,845
6,597 6,597
3,423 3,423
* 75,028,810 75,028,810
77,480,700 39,439 49,972 77,570,111

144/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 30
71,967 5,406 77,373
346,562 346,562
1,997,004 1,997,004
10 10
243,489 243,489
224,453 224,453
45,000 45,000
41,287 41,287
25,869 25,869
58,516 58,516
14,028 14,028
6,719 6,719
10,079 10,079
3,360 3,360
* 117,882,178 117,882,178
120,970,521 5,406 120,975,927
2014 30 82,824,374
83,965,754
2013 30 112,550,138
111,038,134

(c
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2014 30 2013 30
)
2014 30 2013 30
341,983 61,474
71,447,330 107,746,594
1,493,531 2,225,639
262,811 224,458
276,344
217,052 1,589,377
2,900

20,767
43,721 224,732
1,223,273 941,375
1,634,608
14,877 3,151
75,047,478 114,948,519

2014 30 2013 30
18.32 5.56
37.66 57.04
22.36 19.66

147/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2.89 1.15
16.91 10.14
3.46 5.23
(1.57) 1.31
0.03 (0.11)
(0.06) 0.02
100.00 100.00

(d

2014

2014

30

30

2013

2013

30

30
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(
(
12
2014 30 2013 30 BBH 9,005
2014 30
2013 30
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13
2014 30 2013 30
1.142792 1.069462
0.791609 0.738743
109.695000 98.125000
* 6.139500
* 1.275300
* 2013 30
14
2014 30 2013 30
15
2014 30 2013 30
16
2014 30
17
18
2014 12 22

19
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2014 30
( )
9,700,000 21Vianet Group Inc (CNH) 6.88 26/06/2017 1,476,001 1.96
3,000,000 China Yongda Automobiles Services 1.50 18/07/2019 478,378 0.64

Holdings Ltd (CNY)

1,954,379 2.60

400,000 Altice Financing SA 6.50 15/01/2022 535,095 0.71
440,000 Altice Finco SA 9.00 15/06/2023 630,384 0.84
2,109,000 Cemex Finance LLC 5.25 01/04/2021 2,720,808 3.63
190,000 Wind Acquisition Finance SA 4.00 15/07/2020 236,381 0.31
4,122,668  5.49
2,000,000 Biostime International Holdings Ltd 0.00 20/02/2019 237,670  0.32
237,670 0.32
1,130,000 Abengoa Transmision Sur SA 6.88 30/04/2043 1,248,650 1.66
Aeropuertos Dominicanos Siglo XXI
1,530,000 SA@ 9.75 13/11/2019 1,468,800 1.96
1,120,000 AES Gener SA®@ 8.38 18/12/2073 1,257,200 1.68
790,000 Agromercantil Senior Trust 6.25 10/04/2019 821,308 1.09
760,000 ALROSA Finance SA 7.75 03/11/2020 780,748 1.04
230,000 Altice Financing SA® 6.50 15/01/2022 235,750 0.31
400,000 Altice Finco SA 9.88 15/12/2020 449,000  0.60
410,000 :gadolu Efes Biracilik Ve Malt Sanayii 3.38 01/11/2022 359,468 0.48
460,000 Arcelik AS 5.00 03/04/2023 431,710  0.58
1,234,000 Arcos Dorados Holdings Inc 6.63 27/09/2023 1,200,065 1.60
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( )
1,060,000 Banco Continental SAECA 8.88 15/10/2017 1,152,628 1.54
1,050,000 22”"0 do Estado do Rio Grande do Sul 7 o9 g5/02/2022 1,006,504  1.46
2,110,000 Banco Regional SAECA 8.13 24/01/2019 2,310,450 3.08
600,000 Banglalink Digital Communications Ltd 8.63 06/05/2019 627,846 0.84
550,000 Egg(b‘:‘i”gapore VI Cayman Financing Co g o 15/04/2021 563,750  0.75
830,000 Berau Capital Resources Pte Ltd 12.50 08/07/2015 643,250 0.86
930,000 gg?;:s' Minas SPE via State of Minas 5 33 15/07/2028 920,700  1.23
100,000 Bumi Capital Pte Ltd 12.00 10/11/2016 42,500 0.06
1,800,000 Bumi Investment Pte Ltd 10.75 06/10/2017 765,000 1.02
660,000 Cemex SAB de CV 5.70 11/01/2025 637,560 0.85
760,000 Central American Bottling Corp 6.75 09/02/2022 819,029 1.09
560,000 China South City Holdings Ltd 8.25 29/01/2019 565,600 0.75
470,000 [oaee Taiping Insurance Roldings Co- g 45 p9/00/2049 470,000  0.63
520,000 CITIC Ltd 6.38 10/04/2020 585,889 0.78
160,000 CITIC Ltd 6.63 15/04/2021 182,878 0.24
710,000 CITIC Ltd 6.80 17/01/2023 817,159 1.09
1,850,000 CITIC Ltd® © 8.63 29/05/2049 2,120,563 2.83
900,000 Comcel Trust 6.88 06/02/2024 954,000 1.27
1,130,000 Corp Lindley SA 6.75 23/11/2021 1,243,000 1.66
340,000 Debt & Asset Trading Corp 1.00 10/10/2025 178,500 0.24
1,690,000 Digicel Group Ltd 8.25 30/09/2020 1,732,250 2.31
250,000 Digicel Group Ltd® 7.13 01/04/2022 250,000 0.33
990,000 EDC Finance Ltd 4.88 17/04/2020 886,050 1.18
2,225,000 Energy Development Corp 6.50 20/01/2021 2,414,125 3.22
230,000 Ferrexpo Finance PLC 7.88 07/04/2016 208,725 0.28
910,000 Gazprom Neft OAO Via GPN Capital SA 4.38 19/09/2022 780,325 1.04
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( )
200,000 Gazprom OAO Via Gaz Capital SA 6.00 23/01/2021 200,250 0.27
240,000 Global A&T Electronics Ltd 10.00 01/02/2019 219,600 0.29
1,240,000 Greenko Dutch BV 8.00 01/08/2019 1,213,290 1.62
570,000 Grupo Cementos de Chihuahua SAB de CV 8.13 08/02/2020 618,450 0.82
1,040,000 Helios Towers Finance Netherlands BV 8.38 15/07/2019 995,800 1.33
420,000 Jababeka International BV 7.50 24/09/2019 415,800 0.55
960,000 KWG Property Holding Ltd 8.25 05/08/2019 928,800 1.24
638,000 Metalsa SA de CV 4.90 24/04/2023 622,050 0.83
515,000 MHP SA 8.25 02/04/2020 435,814 0.58
1,024,000 :Ag:;:ﬁalf;rfzi’s;ej:iig;sft;ia TS 8.63  22/06/2020 1,090,560  1.45
220,000 “I"r‘]’:;:ﬁalf(:ﬁzi’s;ﬁ:;g;sft:j"a TS 5.00  30/05/2023 188,650  0.25
300,000 Noble Group Ltd®(© 6.00 24/06/2049 298,125 0.40
670,000 Offshore Drilling Holding SA 8.63 20/09/2020 709,999 0.95
500,000 Ottawa Holdings Pte Ltd 5.88 16/05/2018 435,000 0.58
580,000 Pacific Rubiales Energy Corp 5.38 26/01/2019 599,372 0.80
790,000 Pacific Rubiales Energy Corp 5.13 28/03/2023 750,500 1.00
190,000 Pacific Rubiales Energy Corp 5.63 19/01/2025 182,391 0.24
740,000 Pakuwon Prima Pte Ltd 7.13 02/07/2019 743,700 0.99
1,900,000 PTT Exploration & Production PCL® (©  4_88 29/12/2049 1,919,475 2.56
800,000 Salamander Energy PLC® 9.75 06/01/2020 836,000 1.11
1,320,000 San Miguel Corp 4.88 26/04/2023 1,214,400 1.62
350,000 SAN Miguel Industrias Pet SA 7.75 06/11/2020 378,000 0.50
580,000 Shui On Development Holding Ltd® (© 10.13 10/12/2049 578,550 0.77
1,870,000 Sibur Securities Ltd 3.91 31/01/2018 1,708,712 2.28
200,000 ﬁ;ﬁsfr”:g gti via Sistema International ¢ o5 17/05/2019 158,750  0.21
930,000 SMC Global Power Holdings Corpe) (¢ 7.50 07/11/2049 966,038 1.29
1,010,000 SOHO China Ltd 7.13 07/11/2022 989,800 1.32
408,000 State Bank of India® © 6.44 29/11/2049 403,920 0.54
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200,000 Sunac China Holdings Ltd 9.38 05/04/2018 203,000 0.27
1,090,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 1,130,789 1.51
3,711 Transportadora de Gas del Sur SA 9.63 14/05/2020 3,674 0.00
2,120,000 Tupy Overseas SA 6.63 17/07/2024 2,157,100 2.87
270,000 Turkiye Vakiflar Bankasi Tao 3.75 15/04/2018 261,900 0.35
200,000 \I/:;"fgr'] dcfrgugjgg“o”s Via VIP Finance 7 5 0p/02/2021 205,250  0.27
3,190,000 VimpelCom Holdings BV 7.50 01/03/2022 3,225,887  4.30
270,000 VimpelCom Holdings BV 5.95 13/02/2023 247,050 0.33
700,000 VLL International Inc 7.45 29/04/2019 710,122 0.95
2,920,000 Wanda Properties International Co Ltd 7.25 29/01/2024 3,108,149 4.14
200,000 Wind Acquisition Finance SA 4.75 15/07/2020 189,250 0.25
1,220,000 Wind Acquisition Finance SA 7.38 23/04/2021 1,216,950 1.62
620,000 YPF SA 8.88 19/12/2018 644,800  0.86

64,326,697 85.74
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( )
605,000 /rgentine Republic Government 0.00  15/12/2035 56,556  0.08
International Bond
56,556  0.08
9,860,000 /rgentine Republic Government 0.00  15/12/2035 749,360  1.00
International Bond
749,360  1.00
71,447,330 95.23
( )

2,522,633 2,522,633  3.36
2,522,633  3.36

30/10/2014 USD 4,350,864 EUR 3,357,433 JP Morgan Chase & Co 108,772 0.15

State Street Bank &
13/11/2014  USD 244,205 HKD 1,895,000 275 0.00
Trust Co

17/12/2014 USD 323,000 CNH 1,995,849 \Westpac Banking Corp 1,977 0.00
17/12/2014 USD 1,278,619 CNH 7,901,991 Deutsche Bank AG 7,620 0.01
118,644 0.16
31/10/2014  USD 473,885 CNY 2,935,243 \estpac Banking Corp  (2,339) (0.00)
(2,339) (0.00)
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02/10/2014  USD 49,156  BRL 112,956 Bank of America NA 3,044 0.00
Standard Chartered

02/10/2014  USD 88,072 BRL 199,088 6,799 0.01
Bank

02/10/2014  USD 338,023 BRL 780,494 Morgan Stanley 19,402 0.03

02/10/2014  USD 585,102 BRL 1,412,435 JP Morgan Chase & Co 8,503 0.01

02/10/2014  USD 607,557 BRL 1,445,986 Credit Suisse 17,262 0.02
State Street Bank &

31/10/2014  USD 123,000 MXN 1,631,964 1,748 0.00
Trust Co

31/10/2014  USD 213,000 MXN 2,824,593 Barclays Bank PLC 3,137 0.01

31/10/2014  USD 317,000 MXN 4,220,443 JP Morgan Chase & Co 3,428 0.01
Standard Chartered

31/10/2014  USD 573,000 MXN 7,576,034 10,113 0.01
Bank

31/10/2014  USD 898,000 MXN 12,082,141 Royal Bank of Canada 316 0.00

31/10/2014  USD 1,647,942 MXN 21,866,934 Bank of America NA 23,264 0.03

07/11/2014  USD 28,586 JPY 3,134,830 Royal Bank of Canada 0 0.00

17/11/2014  USD 30,427 RUB 1,160,167 Bank of America NA 1,392 0.00

98,408 0.13
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13/11/2014  AUD 245,912 USD 219,918 JP Morgan Chase & Co (5,398) (0.01)
13/11/2014  AUD 245,912 USD 219,601 Bank of America NA (5,081) (0.01)
13/11/2014  AUD 245,912 USD 219,478 Royal Banic of (4,958) (0.00)
Scotland PLC
02/10/2014  BRL 1,298,532 USD 572,545 Citibank (42,445) (0.06)
02/10/2014  BRL 1,321,341 USD 573,424 Morgan Stanley (34,013) (0.04)
02/10/2014  BRL 1,331,086  USD 583,503 Credit Suisse (40,114) (0.05)
04/11/2014 BRL 1,412,435  USD 580,008 JP Morgan Chase & Co  (8,853) (0.01)
02/12/2014  BRL 483,934  USD 207,429 Barclays Bank PLC (13,235) (0.02)
05/01/2015  BRL 799,998  USD 338,023 Morgan Stanley (19,869) (0.03)
05/01/2015 BRL 1,482,196  USD 607,557 Credit Suisse (18,098) (0.02)
07/11/2014  JPY 99,734,450 USD 930,771 Citibank (21,337) (0.03)
07/11/2014  JPY 99,734,450 USD 929,812 Royal Bank of (20,378) (0.02)
Scotland PLC

07/11/2014  JPY 99,734,451 USD 929,882 Morgan Stanley (20,447) (0.03)
31/10/2014  MXN 1,380,715 USD 103,000 JP Morgan Chase & Co (415) (0.00)
31/10/2014 MXN 267,653,359 USD 20,200,711 Royal Bank of Canada (314,493) (0.42)
31/10/2014 MXN 267,653,359 USD 20,194,005 Bank of America NA  (307,787) (0.41)
31/10/2014  MXN 267,653,359 USD 20,176,042 Citibank (289,824) (0.39)
17/11/2014  RUB 5,379,670  USD 142,000 Barclays Bank PLC (7,368) (0.01)
17/11/2014 RUB 32,676,626  USD 877,107 JP Morgan Chase & Co  (59,338) (0.08)
17/11/2014 RUB 32,676,626  USD 876,754 Bank of America NA (58,985) (0.08)
17/11/2014 RUB 35,759,006  USD 958,566 Credit Suisse (63,657) (0.08)

(1,356,093) (1.80)
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(12) US 5 Year Note December 2014
(30) US 10 Year Note December 2014
(12) US Long Bond December 2014

27 US 2 Year Note December 2014
7 US Ultra Bond December 2014

Floating (USD 3 Month

670,000 Fixed, 2.00
LIBOR)

158/314

2,968 0.01

16,218 0.02

24,535 0.03

43,721 0.06

(1,471) (0.00)

(17,823) (0.03)

(19,294) (0.03)

( )

USD 18/06/2019 2,900 0.00
2,900 0.00
2,900 0.00
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( ) ( )
i Floating (USD 3 Month
3,700,000 Fixed, 2.50% USD 17/12/2021 (10,678)  (0.02)
LIBOR)
i Floating (USD 3 Month
2,600,000 Fixed, 3.25% L1BOR) USD 17/12/2029 (39,294)  (0.05)

(49,972)  (0.07)
(49,972)  (0.07)

71,447,330 95.23
2,522,633 3.36
98,408 0.13
118,644 0.16

(1,356,003)  (1.80)
(2,339)  (0.00)

43,721 0.06
(19,294)  (0.03)
2,900 0.00
(49,972)  (0.07)
2,222,872 2.96

75,028,810 100.00

@

(b)

©

1933

2014 30

144

159/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 30

( )
600,000 %‘ﬁaitg'"'di”g Commercial Operations ¢ 4 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 0il 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
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940,000 Banco de Credito del Peru® 6.13 24/04/2027 923,348 0.78
2,840,000 gf\‘”co do Estado do Rio Grande do Sul 7 a5 (50072022 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 rartt Atrtel International 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
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 Thk PT 7.75 06/02/2018 192,000 0.16
340,000 gﬁ?f?rk Latin America Ltd Agencia en 5 5y 19/02/2020 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® 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 tz; Sun International Finance 2012 5 75 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
470,000 Myriad International Holdings BV 6.00 18/07/2020 498,200 0.42
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( )
« )
C )
« )
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
200,000 f;i:ﬁ::tfgrfgl";jng:sgegz 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 >rar Eneray Geothernal Wayang WIndu ¢ 13- 57/03/2020 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
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( )
« )
« )
« )
600,000 E{g'ka'i 0JSC via Uralkali Finance 5 7, 30/04/5018 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 Y:gf:;dcfﬁgugjggtions via VIP Finance 7 25 09/02/2021 439,725  0.37
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 Projects

450,000 State Enterprise

8.38 03/11/2017 373,500 0.31

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 6,027,408 5.11

6,027,408 5.11

Royal Bank of Scotland

02/10/2013 USD 101,688 JPY 10,000,000 (223) (0.00)

PLC
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)
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10/10/2013  AUD 253,684 usD 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 1 ot co 7,824 0.01
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 7 et oo 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 USD 1,852,000 Royal Bank of Canada 66,100 0.06
04/11/2013  BRL 478,453  USD 208,095 Deutsche Bank AG 5,033 0.00
State Street Bank &
04/11/2013 BRL 1,023,524  USD 447,638 1 1t oo 8,295 0.01
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 USD 1,034,763 Barclays Bank PLC 57,555 0.04
08/11/2013 JPY 3,235,000  USD 32,902 ﬁﬁga' Bank of Scotland 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 & 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 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 Srate Street Bank & 279,288 0.24
Trust Co
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 & 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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« D

10/10/2013  AUD 16,789  USD 15,846 ﬁ?c’a' Bank of Scotland (156)  (0.00)
17/10/2013  BRL 215,147 USD 97,242 Barclays Bank PLC (968)  (0.00)
03/12/2013  BRL 870,971  USD 388,237 Royal Bank of Canada (2,518)  (0.00)
03/01/2014  BRL 765,621  USD 337,159 ?:Z‘zi ggreet Bank & (398)  (0.00)
03/01/2014  BRL 790,979  USD 349,681 Barclays Bank PLC (1,767)  (0.00)
03/01/2014  BRL 852,533  USD 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  USD 76,000 Deutsche Bank AG (640)  (0.00)
17/10/2013 RUB 3,101,017 usD 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)
10/10/2013  USD 235,544 AUD 252,865 ?:‘Z‘;i g;re“ Bank & (770)  (0.00)
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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( )
2,000,000f2§e§mer9'“g Markets 5.00 USD 20/06/2018 9,503 0.01
CDX North America

2,250,000 "VEEL ST 5.00 USD 20/06/2018 11,264 0.01
20,767 0.02
20,767 0.02
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
2,697,235 2.28
117,882,178 100.00

@ 2013 30

®
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GS Emerging Markets High Yield Bond Fund
Statement of Financial Position
As at 30 September 2014

Notes 0-Sep-2014  30-Sep-2013

uso Uso
Assels
Current Assets
Financial assets at fair value through profit or loss 3{c) 74233636 115608 878
Interest receable 3(b) 1,483,531 2235 839
Due from brokers:

Margin amounts due from broker 3(e) 262,811 224,458
Upfront premiums paid on swap confracts - 275,344
Receivable for investments sold 1,223,273 941,375
Receivable for Units subscribed - 1,634,608
Other assets 14,877 3.151
Cash and cash equivalents 12 341,983 61,474
Total Assets 77,570,411 _ 120,975,927
Liabilities
Current Liabilities
Financial liabilties at fair value through profit or loss 3{c) 1,427 658 423 935
Payable for Units redeemed 356 965 -
Payable for investments purchased 241,832 1,967,004
Vanation margin payable 3{c) = 10
Irvestment management fees payable 7 (a) 175,822 243, 485
Distribution fees payable 7 (d) 175,897 224,433
Audit fees payable 45 428 45,000
Custodian service fees payable TN 42 809 41 287
Adrministration fees payable 7 {c) 26,077 25 855
Legal fees payable 17,853 58 516
Manager fees payable 7 (b} 10,995 14,028
Trugtee fees payable T(e) 5,845 6,719
Agent company fees payable Tiq) 6,597 10,079
Transfer agent fees payable Tih) 3,423 3,360
Total Liabilities {(excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 2,541,301 3,093,749
Net Assets Attributable to Holders of Redesmable

Participating Units 75028810 117,882,178
The accompanying notes form an integral part of the financial statem ents, 18
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GS Emerging Markets High Yield Bond Fund
Statement of Comprehensive Income
For the Year Ended 30 September 2014

MNotes 30-Sep-2014 30-Sep-2013

Income
Interest income:
Met realized gainfiloss) on financial assets and financial
lizbilities at fair value through profit or loss on;
Investments
Futures Contracts
Foreign Currency Conlracts
Swaps Contracts
Met change in unrealized gain/{loss) on finandal assets and
financial liabilities at fair value through proft or loss on:
Investments
Futures Contracts
Foreign Currency Conlracts
Swaps Contracts
Net Income/{Loss)

3(b)

Cperating Expenses
Interest expense

Irvestment management fees
Digtribution fees

Custodian service fees

Legal fees

Administration fees

Manager fees

Audit fees

Agent company fees

Trustee fees

Organizational fees

Transfer agent fees
Miscellaneous expense

Total Operating Expenses
Met Incomel{Loss) from Operations

3ib)
Tia)
7 (d)
7n

7 {c)
Tib)

7
7 (&)
3(b)
Tin)

Finance Costs:
Distributions to participating Unitholders 10

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

The accompanying notes form an integral part of the financial statem ents,
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usb Usb
7.104,587 2,171,387
2850770 (1,095851)
(111,112) 235,968
2 60491 (3,683 741)
(254 862) 36,250
2 GOB088 (2,705 208)
146,255 (121,830)
(2,653,742 15148918
(67 238 20,757
12,411,649  (3,727417)
500 7
&51.951 268776
851,961 268.776
113,471 41,287
8,000 T4.536
78,732 25,568
53,248 16,799
50,554 45,000
31,948 10,079
22366 6,718
22108 8,048
11,183 3,360
1,735 -
_2189,779 769,277
10,221,870  (4,496,604)
11,308,113 2879674
(1,087,243) _ (7,376,368)
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GS Emerging Markets High Yield Bond Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable
Farticipating Units
For the Year Ended 30 September 2014

Motes 30-Sep-2014 30-§ 13

Usp uso

Met Assets Attributable to Holders of Redeemable

Participating Uinits at Beginning of Year 117,882,178 -
Total Proceeds from redeemable participating Units

issued 8 26,710,348 127,206,345
Total Payments for redeemable participating Units

redesmed 8 (68, 476,4T73) (1.947.799)
Change in net assets attributable to holders of

redesmable participating Units from operations {1.087,243) (7.276,368)
Het Assats Attributable to Holders of Redesmable

Participating Units at Year End 75028810 117,882 178

The accompanying notes form an integral part of the financial statem ents, 20
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GS Emerging Markets High Yield Bond Fund
Statement of Cash Flows
For the Year Ended 30 September 2014

Notes  30-Sep-2014 30-Sep-2013

uso Ush
Cash Flows From Operating Activities
Change in net assets attributahle to holders of redeemable
parficipating Units from operations (1,087,243 (7 376, 3658)
Adjustrment for:
Exchange gains [ (losses) on cash 357 {2.915)
Disributions to Participating Unithelders 10 11,308,113 2870674
Interest Income (7,104 587 (2,171,387
Interest Expense 500 27
Total 3,118,140 (6,670,979)
Net {Increase) / Decrease in Operating Assets:
Due from brokers:

Margin amounts due from broker 3 e (38,353) (224 458)
Upfront Premium ¢ paid on swap contracts 276,344 (276,344)
Recebable for investments sold {281,888) (2941,3759)
Other Assets (11,728) {3,151)
Financial assets at fair value through proftt or loss 41,375,242 (115,608 878)
Net Increase / (Decreasa) in Operating Liabilities:

Payable for investments purchased (1,755,372) 1,987 004
Variation margin payable {10) 10
Audit fees payable 3488 45,000
Custodian service fees payable Th 1.522 41287
Administration fees payable T(c) 208 25,869
Trustee fess payable 7 {e) 126 B8.719
Transfer agent fees payable T G3 3,360
Manager fees payable 7B {3,033) 14,028
Agent company fees payable Tig) (3.482) 10,079
Legal fees payable {40,583) 58516
Distribution fees payable Tid) {48,556) 224 453
Investment management fees payable Tia) (87,587 243 480
Finandal liabilties at fair value through profit or loss 1,003,762 423,935
Cash Provided by / (used in) Operating Activities 43,528,336 (120,631,436)
Interest Received 7,835,895 (54, 242)
Interest Paid {500y {27
Net Cash Provided by / (used in) Operating Activities 51,364,531 (120,685,705)
Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units

issued 28344 956 125571737
Payments for redeemable participating Units redesmed (58.119,.508) (1,947 799)
Distributions to Participating Unitholders (11,306,113} _ (2879,674)
Net Cash Provided by / {used in) Financing Activities {51,083,665) 120,744,264
Exchange gains [ (losses) on cash (357) 2,915
Met Increase / {Decrease) in cash 280,508 61,474
Cash and cash equivalents at Beginning of Year 61,474 -
Cash and cash equivalents at End of Year 341,983 61,474
The accompanying notes form an integral part of the financial statem ents, 21
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

(@)

Organization

G5 Emerging Markets High Yield Bond Fund (the “Sub-Trust™) is a sub-trust of the MUGC GS Cayman Fund
{the “Trust™). The Trustis an open-ended exempted umbrella Unit trust established by a trust deed under the
Trusts Law (2009 Revision) of the Cayman Islands dated 10 February 2010 {as supplemented or amended
from time to tme, the “Trust Deed”) executed by Brown Brothers Hariman Trust Company (Cayman)
Lirmited (the *Trustee™ and Mitzubishi UFJ Global Custody S5.A {the "Manager™). The Trust is regulated
under the Mutual Funds Law (Revised).

Goldman Sachs Asset Management Intemational ("GEAMIT) a related party to the Sub-Trust, serves as
Investment Manager pursuant to an investment management agreament (Management Agreement’) with
the Sub-Trust. The Investment Manager is responsible for oversesing and monitoring the day-lo-day
operations of the Sub-Trust's affairs regarding their investments.

The Investrment Manager has appainted Goldran Sachs Assel Management, LP. ("GSAMT and Galdman
Sachs (Singapore) Pte. ("G5 Singapore”), both related parties of the Geldman Sachs Group, Inc. ("Goldman
Sachs”) as Investment Advizors pursuant to a Master intercompany Sub-Advisory Agreement and a Master
Intercompany Sub-Advisory and Participating Affiliate Services Agreement, respectively (collectvely, the
Investment Advisory Agreements™). Under the Investment Advisory Agreements, GSAM and G5 Singapore
provide the Sub-Trust with continuous professional investment advice, and effects and manages all
transactions on behalfl of the Sub-Trusi. As compensation for services rendered under the Investment
Advisory Agreements, GSAM and GS Singapore receive a fee.

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

Class of Units Commencement Dates
Clags USD 7 June 2013
Class BRL 7 June 2013
Class MXN T June 2013
Class RUB T June 2013
Class ALUD 7 June 2013
Class JPY 7 June 2013

The financial staterments are prezented in USD, the Sub-Trust's functional and presentation currency. The
investment manager considers that this currency most accurately represents the economic effects of the
underlying transactions, events and conditions of the Sub-Trust.

Investment Cbjective

The investment obyective of the Sub-Trust is to achieve longterm capital appreciation and income through
investing, under nommal circumstances, in a dversiied portfolic consisting primany of WS, Dollar
denominated non-investment grade debt securities of emerging markets corporations. or corporations that
have significant exposure to one or more emerging markets countries or are expected to benefit frem the
economic growth of emerging markets countries and U3, Dollar deneminated nen-investment grade debt
securnties issued by governments, their agencies and instrumentalities in emerging rmarket countries, as
determined by the Investment Manager, in #s sole discretion (coliectively, on-investment grade emerging
market-related fixed income securities™).

Summary of Significant Accounting Policles
Financial Statements
Basis of Preparation of Financial Statermerts

The preparation of the financial statements is in accordance with Intemational Financial Reporting
Standards ((IFRS"), The financial staternents have been prepared under the historical cost comvention as
medified by the revaluation of Bnancial assets and liakslities {including derivative instrument) at fair value
through profit or loss. The preparation of the financial statements requires management to make certain
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

3. Summary of Significant Accounting Policles (continued)
{a) Financial Statements (continued)
Basis of Preparation of Financial Stafemenfs (confinued)

estimates and assumptions that may affect the amounts reported in the financial statements and
accompanying notes. Actual results may differ from those estimates.

i Standards, amendments and interpretations early adopted by the Sub-Trust

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

. Standards, amendments and Interpretations efTective for annual period beginning on or
after 1 January 2013 and that have been adopted bythe Sub-Trust

IFRS 12, "Discloswre of interests in other entities’, the standard requires entities to disclose signiScant
judgments and assumptions made in determining whether the entity controls, jointly controls, significantty
inluences or has some other interests in other enfities. Entiies are also required to provide more
disclesures arcund certain "structured entibies’. The Sub-Trust considers all of its investments in other funds
to be investments in unconsolidated stuctured entities. The change in fair value of the other funds is
included in the Statements of Comprehenzive Income in “Met change in unrealized gainfloss} on financial
assets and financial Babilites at fair value through profit or loss on investments”. Adoption of the standard
has not impacted the Sub-Trust's level of disclosures or the Sub-Trust's financial pesition.

IFRS 13, “Fair value measurement’, effective for annual pericds beginning on or after 1 January 2013. The
standard improves consistency and reduces complexity by providing & precise dafinition of fair value and a
single source of fair value measurement and dsclosure requirements for use across IFRSs. The
requirements do not extend the wse of fair value accounting but provide guidance on how it should be
applied wherae its use is already required or permitted by other standards within IFRS. If an asset or a kability
measured at fair value has a bid price and an ask price, the standard requires valuation to be based on a
price within the bid-ask spread that is most representative of fair value and allows the use of mid-market
pricing of other pricing conventions that are used by market participants as a practical expedient for fair
value measurement within a bid-ask spread.

Armendment to IFRS 7, ‘Financial Instruments’: Disclosures’, on asset and Eability offseting effective for
annual pericds beginning on or after 1 January 2013, Thiz amendment includes new disclosures to facilitate
comparison between those entities that prepare IFRS financial statements to those that prepare financial
staterments in accordance with generally accepted accounting prnciples in the United States of America
U5, GAAPT). This amendment requires addiional disclesures to enable users of financial statements to
evaluate the effect or the potential effects of netting arrangements, including nghts to set-off associated with
an entity's recognised financial assets and recognised financial kabilties, on the entity's financdial pesition,

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

IFRS 9, ‘Financial Instruments’, effective for annual periods beginning on or after 1 January 2018, specifies
how an entity should classify and measure financial assets and liabilities, including some hybrid confracts,
The standard improves and simplifies the approach for classification and measurement of Gnancial assets
compared with the requirerents of 145 35 Most of the requirements in LAS 39 for classification and
measurement of financial liablites were camed forward unchanged. The standard applies a consistent
approach o classifying financial assets and replaces the numerous categories of financial assats in LAS 38,
each of which had #s own classificabion criteria. Management s curently assessing the impact adopbon of
the IFRS 3 would heve on the Sub-Trust.
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

3. Summary of Significant Accounting Policles (continued)
{a) Financial Statements (continued)
Basis of Preparation of Financial Stafemenfs (confinued)

il Standards, amendments and interprétations that are nol yet efective and have not been
early adopted by the Sub-Trust (continued)

Armendment to LAS 32, 'Financial Instruments: Presentation’, on asset and Rability offsetting effective for
annual periods beginning on or after 1 January 2014. These amendments are to the application guidance in
145 32, ‘Financial instruments: Presentation’, and clarify some of the requirements for offsetting financial
assets and financial liabilities on the balance sheet.

Amendments to IFRS 10, IFRS 12 and 145 27 on consolidation for investment entities, effective for periods
beginning on or after January 1, 2014, define an ‘irvesiment entity’. Such entiies will be exempt from
consclidating most of their subsidiaries, Instead, such entities will measure their ‘subsidiaries’ at fair value
through profit or loss. Changes have also been made to IFRS 12 to introduce new dizclosures that an
investment entity needs to make. The amendment is not expected to have any impact on the Sub-Trust's
current consolidation conclusions,

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

iv. Standards and amendments to existing standards that are effective and have no impact

IFRS 10, 'Consolidabed financial statements’, effective for annual perieds beginning on or after January 1,
2013, builds on ewisting principles by identifying the concept of contral as the determining factor in whether
an entity should be included within the consclidated Gnancial statements of the parent company, The
standard provides additional guidance to assist in the determination of control where this is difficult to
855853, The new standard did not have amy impact on the Sub-Trust's financial position or performance.

Amendment to IFRS 7, "Financial instruments’: Disclosures’, on transfer of financials assets’, these
amendments are as part of the Intemational Accounting Standards Board (“LASE") comprehensive review of
off balance sheet activities. The amendments promote transparency in the reporting of transfer ransactions
and improve users’ understanding of the risk exposures relating to transfers of fnancial assets and the effect
of those risks on an entity's financial positon, particulary those involving securitization of a financial azzet.

(b} Investment Transactions and Related Investment Income

The Sub-Trust records its investment transactions on a trade date basis. Realized gains and losses are
based on the First kn First Out "FIFO") method. Dividend income and dividend expense, if any, are recorded
on the ex-dividend date and interest income and interest expense are acerued over the life of the
investment. Interest income includes accretion of market discount, original issue discounts and amortization
of prermiums and is recorded into income over the life of the undedying investment. Interest income and
dividend income are recognized on a gross basis before withholding tax, if any.

Cperating and organizational expenses are recognised on an accrual basis,

Transaction costs, when incurred, are recognised in the Statements of Comprehensive Incoms.
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b}

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

The Sub-Trust will also bear iz organizational expenses and the initial and ongoing expenses incurred in
connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses
incurred in connection with the review of subscripbon agreements and related documentation and other
expenses of the Sub-Trust, the Manager, the Trustee, the Investment Manager, the Global Distributor and
the Administrator. The crganizational expenses of the Sub-Trust are disclozed in the Statements of
Comprehensive Income for the years ended 30 September 2014 and 30 September 2013, respactively.

Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss
i Classificabion

The Sub-Trust has designated all its securibes and derivative investments as nancial assets and financial
liabilities at fair value through profit or loss category. These financial assets and fnancial labilties are
clazsified as held for trading or hedging purposes. Financial assets or financial Babilities held for trading are
these acquired or incurred principally for the purpose of selling or repurchasing in the short term. Derivatives
are also categorized as financial assets or fnancial labilities held for trading or hedging purposes.

Financial assets that are not at fair value include certain balances due from brokers, receivables for Units
subscribed and accounts recevable. Financial liabilities that are not at fair value include cerain balances
due to brokers, payable for Units redeemed, accounts pavable and financial liakslibies ansing on redesmable
paricipating Units,

W Recogmiion and Derecognition

The Sub-Trust recognizes financial assets and financial liabilities on the date it becomes party to the
contractual provisions of the investment. Purchases and sales of fnancial assets and financial liabilites are
recognized using trade date accounting. From trade date, any gains and losses arising from changes in fair
value of the financial assets or fnancial iabiBties are recorded in the Staterments of Comprehensive Income.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired
or the Sub-Trust has transferred substantially all risks and rewards of ownership.

i Fair Value Measurement Principles

Financial assets and financial liabdities at fair value are valued in accordance with 1AS 38 and IFRE 13
Financial assets and liabilities are initially recorded at their ransaction (fair value) price and then measured
at fair value subsequent to initkal recognition. Gains and lesses ansing from changes in the fair value of the
financial assets or fnancial abilities at fair value are presented in the Statements of Comprehensive Income
in the penod inwhich they arise,

Firancial assats classified as receivables are carfied at cost less impairment, if any. Financial habilites,
other than those at fair value through profit or loss, are measured at cost, Financial liabilites arising from
redeemable Units issued by the Sub-Trust are carried at the redemplion amount representing the
Unitholders' night to & residual amount of the Sub-Trust's Net Assets Alfributable to Holders of Redeemable
Participating Units (et Assats’),
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3. Summary of Significant Accounting Policles (continued)
(<) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
di Fair VValue Measurement Principles [continued)

The fair value of inancial assets and liabilties traded in active markets {such as publicly traded dervatives
and trading securites) are based on quoted market prices at the close of trading on the year end date_ Prior
to 1 October 2013, the quoted market prices used for financial assets held by the Sub-Trust were the cument
bid prices; the quoted market prices for inancial liabiibes were the current asking prices. The Trust adopted
IFRS13, 'Fair valus measurament’, frorm 1 October 2013 and changed its fair valuation inputs to utlise the
last traded market price for both financial assets and Babilities. The fair value of Debt Secunties are based
on dealer supplied quotations or third party pricing services, As of September 30, 2013, the fair value of
such securities applied a bid price for financial assets and ask price for financial liabilties. In June 2013 the
Sub-Trust changed its fair valuation inputs to wtilize méd-price related to all Debt Securities (both financial
assets and financial Babilities). Mid-price is reflected in the Sub-Trust's financial staternents for the current
reparting penod.

The fair value of all securities and derivatives is determened according to the following policies,

fiiif)  Debt Secunties

Dwebt sacurities, comprising Corporate Debt and Government Debt, are valued on the basis of dealer
supplied quotations or by using a third party pricing service,

{ii2)  Exchange Listed Assets and Liabilties

The fair value of exchange taded financial investments, comprsing common stock and short term
investments, is based upon quoted rmarket prices at the year end date without any deduckon for esbmated
future transaction costs.

(i) Money Market Invesimenis
Money market investments are valued at amortized cost, which approximates fair value.
(i) Shares in Collectve investment Schemes

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

{i5) Denvatives

A derivative is an instrument whose fair value is derived from an undedying instrument, index reference rate
or a combination of theze factors. Derivative instruments may be privately negotiated contracts which are
often referred to as over the counter ("OTC") derivatives or they may be listed and traded on an exchange,
Derivative contracts may imvolve future commitments to purchase or sell fnancial instruments or
commodities at specified terms on a specified date, or to exchange interest payment streams or currencies
based on a notional or contractual amount.

Derivative contracts are stated at fair value and recognized as assetz and Rabilities on the Statements of
Financial Position. Gains and losses resulting from the change in the fair value are reflected on the
Statements of Comprehensive Income as a component of change in unrealized gainf{loss). Realized gains
or losses are recorded on termination or from periodic cash fow payments.
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3. summary of Significant Acceunting Policies (continued)
(<) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
i Fair Vaiue Measurement Principles (continued)
(ii5a)  Fonward Foreign Currency Contracts

In a forward foreign currency contract, the Sub-Trust agrees to receive or dabiver a fwed guantity of cne
currency for ancther, at a pre-determined price at a future date, Purchases and sales of forward foreign
cumency contracts having the same notional value, setfement date, counterparty and right to settle net are
genemally offset (which result in a net foreign currency position of zero with the counterparty) and any
realized gains or losses are recognized on trade date. Mon-deliverable forward foreign currency exchange
contracts are settled with the counterparty in cash without the delvery of foreign currency,

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

(iiSh  Future Condracts

Future contracts are contracts to buy or sell a standardized quantity of a specified asset and valued bazed
on exchange setement prices of independent market quotes, Initial margin deposits, in either cash or
secunities, are required to trade in the ftwee market. Unrealized gains or losses on futwe contracts ane
recognized to reflect the fair value of the contracts and are included as component of the unrealized gains or
loszas on the Sub-Trust's Statements of Comprehensive Income. Varation margin is received or paid,
depending on whether unrealized gains or losses are mcurmed, When the contract is terminated, the Sub-
Trust will recognize a realized gain or loss equal to the dfference between the value of the contract at the
time it was entered into and the time it was closed.

‘Variation margin receivable/payable included in the Statements of Financial Position as at 30 Saptember
2014 and 30 Septernber 2013, is valued at cost.

{liSe) Swap Corfrocts

Swaps, comprising Credit Default Swaps and Interest Rate Swaps, can be linked to any number of
undertying investments and indexes, and swap terrms can vary greatly, Cash flows are exchanged based on
the underying. Upfront payments, which represent a risk premium, are amortized over the contract term.
Swap agreements are camied at fair value and the value of the swap agreement is based on a counterparty
provided price, thind party pricing service o valuation model. The model considers various inputs including
the fair value of the underying the risks associated with the underying and the specific terms of the
contract. The net amount receivablefpayable during the life of these swaps iz reflacted in the net change in
unrealized gainfiboss) in the Staterments of Comprehensive Incoma,

Payments received or made al the beginning of the measurement period are reflected as such in the
Statements of Financial Position and represent payments made o recened upon entering into the swap
agreement to compensate for differences between the stated terms of the swap agreement and the
provailing market condiions (credit spreads, currency axchange rates, interest rates and other relevant
factors). A liquidation payment received or made at the termination of the swap is recorded as realized gain
or loss in the Statements of Comprehensive income. Net periodic payments receivedipaid by the Sub-Trust
are included as part of realized gains or losses in the Statements of Comprehensive Income.
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3. summary of Significant Acceunting Policies (continued)
(<) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
i Fair Vaiue Measurement Principles {continued)
{iiSc) Swap Cortracts (continued)

Bilateral swap contracts are agreements in which the Sub-Trust and a counterparty agree to exchange
periodic payments on a specifed notional amount of a net payment upon termination. Bilateral swap
transactions are privately negotiated in the OTC market and payments are setfled through direct payments
between the Sub-Trust and the counterparty. By contrast certain swap transactions can be executed by
being submitted through a dervatives clearing memiber ("DCMT). acting in an agency capacity, to a central
counterparty(*CCP Y "centrally cleared swaps©), in which case all payments are settled with the CCP through
the DCM. Swaps are marked-to-market daiy using pricing vendor quotations, counterparty or clearnghouse
prices of model prices, and the change in value, if any, is recorded as an unrealized gain or loss. Upen
enterng Mo a swap contract, the Sub-Trust is required to satisfy an initial margin reguirement by delivding
cash or secunties to the counterparty (or In Some cases, segrégated in a triparty account on behalf of the
counterparty), which can be adjusted by any mark-to-market gains o losses pursuant to bilateral or centrally
cleared amangements. For centrally cleared swaps the daily change in valuation, if any, is recorded as a
receivable or payable for variation margin.

{ig) Al Securties ard Denvatives

If a quoted market price iz not available fom a third party pricing service or a dealer. or a quotation iz
believed to be matedally inaccurate, the fair valuwe of the investment is determined by wsing waluation
techniques. Valuation techniques include the use of recent market transactions, reference to the current fair
walue of ancther investment that is substantially the zame, dizcounted cash fiow analyzes or any other
techniques that provides a reliable estmate of prices obtained in actual market transachons.

Such securities and derivatives shall be valued at their probable realisation value as determined by a person

appointed by management, and approved by the Custodian (the Competent Person”). Such a Compatent
Person may be the Investrment Managerfddvizors itsalf, independent pricing agents or others, subject to

applicable law. The Competent Person during the years ended 30 Septermber 2014 and 30 September 2013
was Goldman Sachs Valuation Crversight Group (WOG").

The investments have been valued in accordance with generally accepted accounting principles that require
the use of certain estimates and assumptions. Althcugh these estimates and assumpltions are based on the
best available information, acheal results eowld be materially different from these estimates.

There were no secunbies where the Competent Parson was used to determine fair value,
v Transfers between fevels of ihe fair value herarchy

Transfers between levels of the fair value hierarchy, ifany, are deemed to have occurred at the beginning of
the reporting period,

179/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

3. Summary of Significant Accounting Policles (continued)
(d) Cash and Cash Equivalents

Cash and cash eguivalents (short term, highly ligquid imvestrments that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value), including time deposits
and certificates of deposits. are valued at cost, which approximates fair value.

Certificates of deposit and time deposits have been reclassified from financial aszets at fair value through
profit or loss to cash and cash equivalents as they are short term, highly liquid, readily comvertible to known
amounts of cash and subject to an insignifcant risk of changes in value.

ie) Due fromito Brokers

Due from brokers consists primarily of cash and margin amounts receivable from the Sub-Trust's clearing
brokers and various counterparties. Due to brokers/bank consists pimarily of cash and margin accounts
payable o the Sub-Trust's eleanng brokers and varous counterpaies. Due fromto breker balances ang
valued at cost, The amounts receivatile from and payable to brokers mpresents cash settied in the Sub-
Trust's broker accounts. These balances are related to cash held as collateral en swaps and futures with
clearing counterparties and futures margin cash payable to the Sub-Trust's futures clearing merchant.

Margin amounts are included in due fromto brokers. Due fromito brokers, if any, are disclosed in the
Statements of Financial Position as at 30 September 2014 and 30 Septermber 2013,

n Forelgn Currency Translation

Transactions in foreign currencies are translated at the foreign cumency exchange rate in effect at the date
of the tranzaction. Assetz and liahilities of the Sub-Trustz denominated in foreign currencies are translated
into the functional currency of the Sub-Trust at the foreign currency exchange rate in effect at the year end
date.

Fareign currency exchange differences ansing on translation and realized gains and losses on disposals or
seflernentz of assels and habilities are recognized in the Statements of Comprehensive Income. Foreign
cumency exchange gains or losses relating to investments at fair value through profit or loss and all other
foreign currency exchange gaing or losses relating to monetary itenys, including cash, are reflected in the net
realized gainfloss) on investments or net change in unrealized gain/{less) on nvestments in the Statements
of Comprehensive Income.

a) Redeemable Units

All redeemable participating Units issued by the Sub-Trust provides the Unitholders with the right to redeem
for cash at the value proportionate to the Unitholder's share in the Sub-Trust’s net azsets on the redemption
date. In accordance with 1AS 32, redeemable paricipating Units not having identical features, have been
classiied as a financial liakslity at the value of the redemption amount in the Statements of Financial
Posibon, The Sub-Trust iz contractually obliged to redesm Units in accordance with the Ofering
Memorandum,

ity Distributions payatie to holders of redeemable Units

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

180/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

4. Financial Assets and Financial Liabilities af Fair Value through Profit or Loss
The thrae levels of the fair value hierarchy under the amendment to IFRS 13 are described below:

Level 1 = Unadusted quoted prices in active markets that are accessicle at the measurement date for
identical, unrestricted assets or Eabilities;

Lewvel 2 — Cucted prices in markets that are not active or financial instruments fior which significant inputs ane
obserable (including but not Bmited to quoted prices for similar securities, interest rates, foreign exchange
rates. volatility and credit spreads), either directly or indirectly. This may include the Competent Persons’
assumplions in delermining fair value measuremeant.

Lewvel 3 — Prices or valuations that require significant unobsersable inputs (including the Competent Persons’
assumplions in determmining fair value measwement).

The leved in the fir value hierarchy within which the fair value measurement is categorized in its entireby
shall be datermined on the basis of the lowest level input that is signifcant o the fair value measuremant in
its entiraty, For this purpose, the significance of an inpat is assessed against the fair value measurement in
its entirety. If a fair value meazurement uzes observalbie inputs that require significant adustment basad on
unobservable inputs, that measurement is a Level 3 measurement. Assessing the significance of a particular
input to the fair value measurement in its entirety requires judgment considenng factors specific to the asset
ar iability.

The following tables show financial assets and financal liabilties recognized at fair value, analysed betweaen
the three diferent lavels describad previously:

Financial Azsets measured ot fadr value
30-Sep-2014

Fair vaiue measurament at 30-5ep-2014

Lewved 1 Lewel 2 Lawel 3 Tatal
usD LSD [1isw] Ush
Financial assats gt tar walus through proft of loss

Comporaie Bonds - TOE41 4814 - TOBE1 414
nvestment Fund 52263 —_ — 2,522 633
Goverriment Bonds - 05018 - 805916
Swah Comracls - 2800 - 2900
Future Conbracts 43,7 - - 43,721
Forwand Foregn Lumancy Contracts 211005 — ol R T
T'."l-a-l 2 565 354 71667 253 — [LREE] ".i

Financisl Liabllities measured at fair value
3 -Sep-2014

Far vahie messuremaent 8l 30-Sep-2014

Lol 1 Lowal 2 Lavwal 3 Tedad
L=E) LIS ush Lsh
Financial habifies ot far values through proft or loss
Swiap Corfracds — 40,972 — 49,972
Future Conbracts 19294 — - 19,204
Forward Foresgn Cumency Contracts — 1,358 432 - 1,354 432
Tatal 159 454 1 40E &0 = 1427 538
30
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4. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Financial Assets measured af fadr value
30 Sep-2013

Far value moasuremaent ot 30-Sep-2013

Lenyal 1 Ll 3 Total
LISD Ush usD

Financial assals & lar value thiough profit of loss

Corporaie Bonds - 105032 844

nwasiment Fund 6027 403 - 6.027 408

Governmant Agarcy Bond - - 473,500

Governnvent Bond - - 2340250

Swag Contracts - - 20 TET

Fture Contracts 2732 224,732

Forward Formgn Cumency Conlrachs = 1588377

Tatal 6§ 252 140 115 BOBBTE
Financial Linbilities measured ot falr value
30 Sep2013

Fair value megsurement at  30-Sep-2013
Lwed 1 Lt 5 Tolal
UsD LISD LISD

Financial habildies &l Teor wsies through prodt oF loss

Future Contracts 36,562 - - MESE

Formird Forsign Cumency Conlracts = T.373 = IT.ATa

Tl 246 552 J7.373 - 423 035

- E———

During the years ended 30 Septernber 2014 and 30 September 2013 there were no fransfers between level
1, level 2 and level 3 of the fair value hierarchy for financial assets and EBnancial Fabilites which were

recorded at fair valie.

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

5. Offsetting Financial Assets and Financial Liabilities

Denvatives

In order to better define its contractual mghts and to secure nghts that will help a Sub-Trust mitigate its
counterparty risk, 8 Sub-Trust may enter into an Intermational Swaps and Derivatives Association, Inc.
Master Agreement (JISDA Master Agreement’) or smilar agreements with its dervative conbract
counterparties. An ISDA Master Agreement is a bilateral agreement between a Sub-Trust and a
counterparty that govems OTC denvatives, including foreign exchange contracts, and typically contains,
among other things, collaleral posting terms and netting provisions in the event of a default andfor
termination event. The provisions of the 15DA Master Agreement typically permit a single net payment in the
event of a default {close-out netting} or szimilar event, including the bankruptcy or insclvency of the

counterparty.

Collateral and margin requirements differ between exchange traded dervatives and OTC denvatives. Margin
requirements are established by the broker or clearing house for exchange-traded and centrally cleared
derivatives {financial futures contracts, options and centrally cleared swaps) pursuant to the governing
agreements for those instrument types. Brokers can ask for margin in excess of the minimurm in certain
circumstances. Collateral terms are conbract-specific for OTC dervatives (foreign currency exchange
contracts, options and certain =waps). For derivatives traded under an |SDA Master Agreement, the
collateral requiremants are typically calculated by netting the mark to market amount for each transaction
under such agreement and comparing that amount to the value of any collateral currently pledged by a Sub-
Trust and the counterparty. Additionally, a Sub-Trust may be required to post additional collateral to the
counbespanty in the fomm of initkal margn, the terms of which would be sutlined in the confirrmation of the OTC

transaction,

182/314

kL



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

5. Offsetting Financial Assets and Financial Liabilitles (continued)
Derfvalives (continued)

For financial reporting purpeses, cash collateral that has been pledged to cover obligations of the Sub-Trust
and cash collateral received from the counterparty, if any, is reported separately on the Statements of
Financial Position as due fromidue to broker, Neon-cash collateral pledged by the Sub-Trust, if any, is noted
in the Schedules of Investments. Generally, the amount of collateral due from or to a counterparty must
excead a minimum transfer amount threshold before a transfer is required to be made. To the extent
amounts due to the Sub-Trust Fom its counterpartios are not lly collsteralzad, contractually o otherwise,
the Sub-Trust bears the risk of loss from counterparty nonperformance. The Sub-Trust attempts to mibigate
counterparty risk by only entering into agreements with counterparties that it believes to be of good standing
and by monitering the financial stability of those counterparties.

Addition ally, the netting of assets and liabilties and the offsetting of collateral pledged or received are based
on contractual nettng’set-off provisions in the ISDA Master Agreement or similar agreements, However, in
the event of a default or insolvency of a counterparty, a court could determine that such nghts are not
enforceable due to restrictions or prohibitions against the right of setoff that may be imposed dus to a
particular jurisdiction’s bankruptcy or insolvency laws.

The Rllowing table set frth the Sub-Trust's net exposure for denvative mstruments that are subject to
enforceable master netting arrangements or dmilar agreements at the years ended 30 Septernber 2014 and

30 September 2013,
30 Sop 01
LE
" i e stive Calbatirsd
1L L i — Asuui iHecatvedy "

Comnl s panty ¥ npwanids” Toial Forsaziy” Toisl (Lishilties)  Pladged'’  Amount™
Eank ol Asanca

[ 7 rm 27 700 (371 BT (31 55T a4 153 {4,155
Barclays Bank FLC 3,537 5,137 (20 803) 2Oy {17 268) (17 8
JP Masgan Chans

Lo e ik] 120,03 (74 0045 7 D0 dfi 549 & B9
Corbuarb, MOA . a (A3 EDE) [E-x571 ] {353 BOE] [E-Ed-r]
CrpdE So i 17 %2 17352 (121 689) {128 BE= {104 BOT] {104 50T
Dipechn Bank AG TE TE2D - - T EXD TEXD
Warg am Sardey 19,402 19402 (el ki) 4 82Ty g4
Roym | sk ol

Canads 1] 36 (e 453 (AR (214177} TELERERS]
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5 Qifsetting Financial Assets and Financial Liabliitles {continued)

Derivatives (sontinued)
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6. Taxation

There are at present no corporation, income, capital gains, profts or other taxes in the Cayman |stands
which would apply to the profits in respect of the Sub-Trust. Nor are there git, estate or inhentance taxes in
the Cayman Igfands, The Trustes has applied for and has recerved from the Governor-in-Cabinet of the
Cayman Islands an undertaking in accordance with Section 81 of the Trusts Law (as amanded) that for a
period of 50 years from the date of the creation of the Master Trust no law which is herealter enacted in the
Cayman Islands imposing any texes o duty to be levied on income or on capital assels, gains or
appreciation or any tax in the nature of estate duty or inheritance tax shall apply to the property comprised
in or any income arsing under the Sub-Trust or to the Trustee or Unitholders thereof in respect of any such
property or income.

The Sub-Trust invests in securiies issued by entities which are domiciled in countries other than the
Cayman |slands. Many of these foreign countries have tax laws which indicate that capital gains taxes may
be appicable to non residents. such as the Sub-Trugt, Typically, these capital gains taxes are required to be
deterrmined on a self assessment basis and, therefore, such taxes may not be deducted by the Sub-Trust's
brokers on a “withholding” basis.

In accordance with A4S 12 - ncome Taxes, the Sub-Trust is required 1o recognize a tax Bability when it is
probable that the tax laws of foreign countnes require a tax liability to be assessed on the Sub-Trust's capital
gains sourced from such foreign country, assuming the relevant taxing authorities have il knowledge of all
the facts and circumsiances,

The tex Eability is then measured at the amount expected to be paid to the refevant taxation authorities using
the tax kaws and rates that have been enacted o substantively enacted by the end of the reporting penod.
There is sometimes uncerdainty about the way enacted tax law is applied to offshore investment funds. This
creates uncertainty about whether or not a tax liabiity will ulimately be paid by the Sub-Trust, Therefore
when measuring any uncertain tax liablliles management considers all of the relevant facts and
circumstances available at the time which could influence the likehood of payment, including any formal ar
informal practices of the relevant tax authorities,
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6. Taxation (continued)

For the years ended 30 September 2014 and 30 Sepltember 2013, the Sub-Trust has measured uncerain
tax abilties and related interest and penalties with respect to foreign capital gaing taxes at nil, VWhile this
represents management best estmate there remains a risk that foreign tax authorities will attermpt to collect
taxes on capital gains earned by the Sub-Trust. This could happen without giving any prior waming, possibly
on & retrospective basis, and could result in a substantial loss to the Sub-Trust

7. Slgnificant Agreements and Related Parties
(a) Investment Management and Advisors Fee

Under the terms of the Management Agreement, the Trustee will pay the nvestment Manager from the
assats of the Sub-Tnust a monthly fee, accnuing daily and calculated and paid on & monthly basis in amrears
equal to 0.80% of the Sub-Trust’s net asset value, determined as of the last business day of the applicable
month, adusted to reflect any subscriptions, redemptions and distributions during the applicable month.
Subject to the consent of the Investrmant Manager or Trustes, the Irvestment Manager of Trustes réseng
the rght to waive fees, of impose greater or lesser foes on, or to rebate al or & potion of any of the
investrnent management fees to any Unitholder, including affiliates of the Investment Manager, as may be
agreed fo by the Investrment Manager, Trustee and the applicable Unithelder. or any subsequently issued
Class of Units. The investment management fees are disclosed in the Satements of Comprehenzive
Income for the years ended 30 September 2014 and 30 September 2013, respectively.

The Sub-Trust invests in undedying fund which also pays investment management fees to the investment
advisors who are ralsted parbes to GSAM and GS Singapore. The Sub-Trust indirectty bears the expenzes
paid by the undertying fund. The table below sets forth the fee rate for the undedying fund and is as follows:

Annual Fee
Underl Furd Rate %
Goldman Sachs Funds PLC = USS Liguid Reserves Fund, Class X il

(b) Manager Fee
Mitsubishi UF.J Global Custody .4, ("MUGC" or the Manager”) serves as the Manager of the Sub-Trust.

MUGC has been authonzed as a commarcial bank and i% reguiated in the Grand Duchy of Luxembourg by
the Commizsion de Surveillance du Sectewr Financier (CS55F). & was incorporated in Luxembourg as a

société anomyme on 11th Aprl 1974 as a majority—owned subsidiary of The Bank of Tokyo, Ltd.

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

(<) Administration Fee

Brown Brothers Harmiman and Co. ("BEH") is the Sub-Trust's Administrator. The Adrministrator performs
certain day-to-day administrative tasks on behalfl of the Sub-Trust including maintenance of the Sub-Trust's
books and records, calculation of the NAY and payments of the Sub- Trust's epenses.

BEH is paid solely out of the assets of the Sub-Trust including asset-based, safekeeping, transaction,
senvicing and other fees as may be agreed upon from time to time with the Investment Manager.
Additionally, at month end, the zecurities for the Sub-Trust are segregated based on the transaction type
and a fos rate is applied. The Sub-Trust will pay such fees, payable manthly in arrears.
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7. Significant Agreements and Related Parties (continued)
(<) Administration Fee (continued)

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

Assets up to USD 500 million 4.0 bps
Aszets betwean LISD 500 milion - USD 1 billion 3.0 bps
Assets above LUSD 1 billion 20 bps

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

{(d)  Distribution Fee

The Trustee will pay to the Global Distributor or the Japaness Distributor a quarterty distribution fee payable
in arrgars, equal to 0.80% of the Sub-Trust's net asset value, determined a% of the last business day of the
applicable calendar quarter, adjusted to reflect any subscriptions, redemptions or distributions dunng the
applicable quarter,

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

ie) Trustee Fee

Brown Brothers Harriman Trust Company {Cayman) Limited acts as the Trustee for the Sub-Trust, The
Trustee is responsible for the overall supendsion of the Sub-Trust's assets, pursuant to the terms of the
Declaration of Trust. The Sub-Trust will pay such fees, payable monthly in amears to the Trustes equal to
0.01% of the MAW,

The Trustes fees are disclosed in the Statements of Comprehensive Income for the years ended 30
Septernber 2014 and 30 September 2013 respactively.

in Custodian Fee

The Trustes has delegated the responsitality for custody of the Sub-Trust's assels to BEH. The custodian
camies out the usual duties regarding custody, cash and securities deposits, without any restriction. Fees
are charged on safekeeping of securties on a monthiy basis. At month end, the securities for the Sub-Trust
are segregated based on the country of crigin, The USD equivalent fair value I3 derved for aach securty
and a fee rate is applied based on country of arigin,

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

ia) Agent Company Fee

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

The agent company feas are disclosed in the Statements of Comprehensive Income for the years ended 30
Septernber 2014 and 30 September 2013, respectively.
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Significant Agreements and Refated Partles {continued)

Transfer Agent Fee

BEH aciz as the Transzfer Agent for the Sub-Trust. The Sub-Trust will pay such fees, payable monthly in

amears to the Transfer Agent equal to 0.01% of the NAW.

The transfer agent fees are disclosed in the Statements of Comprehensive Income for the years ended 30

Septernber 2014 and 30 September 2013, respectively.

Redeemable Participating Units

Classes Issue Price Minimium Initial Subscription
AUD AUD 10 AUD 100
BRL usb 10 UsD 100
MXM UsD 10 UED 100
RUB usD 10 UsD 100
JEY JPY 10,000 JPY 10,000
UsD usD 10 USD 100

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

Units are redeemable at the option of the Unitholder upon notice given in acoordance with the terms of the
Offering Memorandum, Units will be redeemed at the MAV per Unit of the applicable Class prevailing as of
close of business on the applicable Redermption Date, provided that the Investrent Manager may, in its sole
discretion, reduce such amount by any expenses incurred in connection with such redemption.

As of 30 Septermber 2014 and 30 September 2013, the Sub-Trust had only one Unitholder, Mitsubishi LIFJ
Morgan Stanley PB Securities Co. Ltd., a related party to the Manager.

The following summanzes the activity in the Sub-Trust's Units,

Mumber of Units

Claze Class Class Class Class Class

ALY BRL JPY MM RLE LED

Balance T June 2013 = = - = = =
‘Bulpsenptions of redeemakiy partaipating Lnis TE.EE0 [k 112451 LRI saamd 1R
Redeempiions of redeemabla parscipating Lings - {48000} 18 a8 (=23 161) - 25,599
Balance 30 September 2013 TH BEE 5E9 841 1?0% B 161 466 Gh3Ead 1655800
Subscriphons of redesmable patcipating Uinks 24, 2=t 11,287 1) 1 @J;'.ﬁl‘- 25,3 1,008, 160
Radempbions of redeamable participating Unis 42 Sie) 0213 (142403 (2856330 (440835 (1563 ATE)
Balance 30 September 2014 76,214 163 56 3030 G067 AEs  Arioer 110627

HAV per Unit

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

transaction.

187/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2014

NAV per Unit {contimueed)

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

30-Sep-2014 30-Sep-2013
Unit Class Het Asset Value MAY Per Unig Met Aszet YValue MNAY Per Unit
ClaseidiD =] 636500 aLD HUA3E UED T4 T4 A0 9 556637
ClazsBERL usD 1 B55 354 Ush BEOTXA0 UsSD 5802217 usD 215713
Clazs. Py usD 2 BOE Bdd JOY O ATHRBAXME usD 16 853,005 JEY G5B ETEND
ClasshiN USD  S5@ElEs USD 903MSD USD 754 USD 920685
ClassRUB usD 2,50 Tes LSE S0THS UsD UsD 9 557442
ClasslISD USH 11463358  USD  &707818 LSO USD 0580067
Distributions

Distributions will be made at the election of the Manager and the amounts declared and paid dunng the
years ended 30 September 2014 and 30 September 2013 are disclosed in the Statements of
Comprehensive Income when net assets atributable to holders of redeemable participating Unéits are
classifed as a financial liability. Distributions to Unitholders reduce the Sub-Trust's Met Asset \Value per Unit
without any comesponding change in the number of Units per Unitholder. This results in a Unitholder's
overall imvestrent in the Sub-Trust being reduced, In addition, any distributions paid during a year which are
in excess of the Sub-Trust's accumulated net incomefless) from operations results in & portion of the
distributions being a return of capital.

Financial investments and Associated Risks

The Sub-Trust's imvesting activilies expose it bo varicus types of nsks that are associated with the Enancial
investrments and markets in which it and s underying Sub-Trust invests. These may be both derivative and
non-derivative financial investments. The Sub-Trust's imestment portfolio i comprized of debt and
derivative imvestments at the year end. The Trustee has appointed the Investment Advisor te manage the
risks of the Sub-Trust. The significant types of financial nsks which the Sub-Trust is exposed to are market
risk, quickty risk and credit nsk. The Offering Memorandum provides details of these and other types of risk
some of which are additional to that information provided in these Enancial statements.

Asset allocation is determined by the Sub-Trust's Investment Advisors who manages the allocation of assets
to achieve the investment cbjectives as detmiled in Note 2, Achievement of the investment cbjectives
involves taking risks. The Investment Advisor exercises judgment based on analysis, research and nisk
management techniques when making investment decisions. Divergence from the benchmark and/or the
target asset allocation and the composition of the portfolio is monitored by the Sub-Trust's Investment
Advizors,

The risk management policies employed by the Sub-Trust are detailed below:
Market Risk

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

- Currency risks may result from exposures to changes in spot prices, forward prices and volatilies
of currency rates.

. Interest rate nsks may result from exposures to changes in the level, slope and curvature of the
vield curve, the volatiity of interest rates, morgage prepayment speeds and creds spreads,

a
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11. Financial Investments and Assoclated Risks (continued)

{a) Market Risk {continued)

. Other price risks are the risk that the value of an instrument will fluctuate as a result of changes in
market prices cther than these arising from cumency risk or interest rate risk and may result from
exposures to changes in the peices and volatiities of individual equities, equity baskets, equity
indices, and commodities.

The market risk strategy is driven by the Sub-Trust's investment msk and retum objectives,

The Investment Advisor manages market risk through the appication of rick budgeting principles. The
Investment Advisor determines an appropriate risk target commonly referred to as Tracking Emor,
employing a risk budgeting framework.

A Market Risk Analysis Group at Goldman Sachs ("IMD MRAT) is responsible for independently monitoring,
analyzing and roporting the market risks taken by the Investment Advisors, IMD MRA uses a number of risk
mietrics to monitor the market risks including menitoring sensitivities, and Tracking Error.

i Currency Risk

Each currency class of portfolio will seek to hedge against each relevant currency. This is referred 1o as
Class Hedging. The performance of the BRL Class, MXN Class and RUB Class may dverge matenally from
the performance of the Investments, because fluctuations in the exchange rate between U5, Dollars and
the respective class curmencies will affect the performance of the BRL Class, MXN Class and RUE Class,
Moreover, where a Unitholder invests in Units of a Hedged Class that are hedged into a clazs currency other
than the home currency of the Unitholder's own jurisdiclion. such Unitholder will be exposed to the
significant risk that the class curnency will depreciate against such home cumency.

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

A5 the denomination currency of the BRL Class, M¥N Class, and RUB Class are USD, the NAV per Unit of
those classes is also subject to the USD/ERL rate, USD/MXN rate and USDVRUB rate respectively.

In principle, each class of the Sub-Trust is hedged to the currency of that class. Hedging geins and losses,
with respect to hedging activity undertaken by the Sub-Trust on behalf of a currency class, are allocated
solely to that respective currency class,

The Sub-Trust may imeest in inancial investments and enter into tranzactonz denominated in currencies
other than its functional currency. Consequently, the Sub-Trust may be exposed to nsks that the exchange
rate of #s functional currency relative to other foreign currencies may change in a manner that has an
adverse effect on the value of that portion of the Sub-Trust's assels or liabilities dencminated in currencies
other than its funchional currency, Please refer 1o the Schedule of Investments of the Sub-Trust which details
investrments in currencies other than their functional curency. At 30 September 2014 and 30 September
2013, substantially all non-USD investments were hedged to the USD, This is referred to as Portfolio
Hedging.

When an investor invests into a Unit class which is in a different currency to the baze currency of the Sub-

Trust in which it invests, the currency risk of the investor will be different to the currency risk of the Sub-
Trust.
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11. Financial Investments and Assoclated Risks (continued)
{a) Market Risk {continued)
M Currency Risk {continued)

The following table sets forth a sensitivity analysis showing gains and losses that would be associated with
changes in the currency markets. This sensitivity analysis is based on a change in the base currency of the
Sub-Trust versus all other cumencies. Each Ene shows the contributon of each curency to the resulting total
fund Met Income, that alss has an impact on the NAY per Unit in each relevant currency. The cumency nsk
sensitivity analysis includes monetary and non-monetary items while also considering the hedging effect
resulting from the use of dervatives.

Impact an MAY for 16% Cumrency
AppreciationDepraciation

M-Sep2014 30-Sep-2014 W0 -Sep-20113 J0-Sep 2013
Currency Appreciation Depreciation Appreciation  Depreciation
ChiH~ 0.0%: (Y] 0 1% (019
EUR” 00% LR Y] 009 (100 |
GEPn - - (.08 [0.0F )
BRL 035 {0.3%)" (L 0.7%)°
BAXM 11.19%" {11 1%)" 96%" {3 6%}
RiJE 0.5%* {0.5%)" 0.7 [0.T9%)"
S0 0.0% 005 - -
Impact en Met Anzets 11.9% [11.9%) 11.1% {11.1%:)
A Thea Sub=-Trust s rdevant MAY peer Uit fas immatendl sxposurs bo the refensncnd cumency, The amout s ans le5s than
0,05% af NAY

* These sensitivity figures show the impact on the Sub-Trust's everall NAY and Met Incame. However, the
BRL, RUB and MXN impact is whelly attributable to the BRL, RUB and MXMN Classes, respectively. The
BRL, RUB and MXN Clazses are each denominated in USD and implement a currency overlay strategy (the
BRL Class implements a BRL cumency oveday, the RUB Class implements a RUB currency overlay and the
MM class implements a MXM currency overlay). Therefore, a 15% appreciation’depreciation in the
respective currency will impact the net assets of the respective BRL, RUB and MXN Classes by +/-15% and
will not have any impact on the other classes.

The abowe analysis dlustrates the impact associated with changes in the currency market that are
reasonably possible over a one year period and these do not include stress scenarios when market moves
and changes in corredations and liquidty may result in larger overall gaing or losses,

Except for the class hedging exposures, the Sub-Trust has no cumency concentrations, net of hedging,
greater than +/-5% of NAV for the years ended 30 September 2014 and 30 September 20135,

(i Interest Rate Risk

The Sub-Trust may invest in fxed income securities, corporate debt and government debt. Any change to
the relevant interest rates for particular secwities may result in the Investment Advisor being unable to
secure similar returns on the expiry of the contracts or the sale of securibes. In addition, changes bo
prevailing interest rates or changes in expectations of future rates may result in an increaze or decreasa in
the value of the secusities held. In general, if interest rates rise, the value of the fixed income securities will
decline. A dacline in interest rates will in general have the cpposite effect.

The Sulb-Trust may invest in instruments in desired curencles at fived floating and zero rates of interest.
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11. Financial investments and Associated Risks (continued)
(&) Market Risk {continued)
{ii} Interest Rate Risk (continued)

The following table sets forth the interest rate exposures for varicus currencies in the Sub-Trust and gains
and lesses that are associated with changes in the interest rates. This sensithvity analysis is based on a
change in the interest rates applicable to one cumrency while holding all other interest rates constant, except
for the Total Portfolio, which assumes all interest rates change by the same number of basis points.

A paraliel shift of 75bps means that all interest rates along & curve will change by either a 75bps increase or
decrease (i.e. a 0.75% increase or decrease).

A postivednegative paraliel shift for interest rates represents a +-75bps parallel shift in the vield curve for
developed interest rates and a +/<100bps shift for emenging markets interest rates.

Impaet en MNAY for parallel shift

30.Sep2014 30.Sep-2014 30.Sep.2013 30Sep2013
Curre ncy Pogitive Megative Positive Negative
LESD {2.59%) 2. 959 (3 1%) 31%
EUR [0, 2%) 0.2%: {000 L]
GEPA = P [0 Liie
CMH* {0U0%%) 0.0 [0, 0% 00
Chiys {0.0%4) 0.0% - -
Tetal Portfolic [2.7%) 2.7% {3.1%} 31%

* The Sub-Trust has immeatenal exposure bo the referenced cumancy. T he amourts are kess than 0.05% of MAY

The above analysis illusirates the impact associated with changes in the interest rate market that are
reasonably possible and exclude changes in the slope of both interest and credit curves. These scenarios
alse do not include stress scenarios when market moves and changes in corelations and liquidity may
result in larger overall gains or losses. In addtion, given the matumty profile of the investments as disclosed
in the Schedule of Investments, changes in the credt curve could have a significant impact on the MAV of
the Sub-Trust,

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

AL J0-Sep 2014
Non interest
Up to 1 year 1 = B years Ower 5 years Bearng Tatal
Ansets
Cash and cash equivalents 332675 - - 8,005 341,883
Financia! aksels held for trading 10,075,557 17 827 853 42,580,741 2,730,685 T4 233 636
Fracerratie for imasimants sold - - - 1,223,273 1123213
Othar aggels - - - 1,771,219 1,771,219
Tatal Assets 11,308,535 1T 87 653 42590, 741 5743182 TTETO1
Liabilities
Finoncial Babeities held for trading 16,233 - 49972 1358433 1427 B
Payable for svestmants puchased - - - 241632 241,682
Orbhebr liadn i gea - - - E71.971 #71.9M
Total Liabilities excluding net assets
attributable to Unitholders 19,233 - 49,572 2ATZ0AE 2,641,301
40
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11. Financial investments and Associated Risks (continued)
(&) Market Risk {continued)

(i) Interest Rate Risk (continued)

At 30-Sep-2013 Hon Intere st
Lip o 1 year 1- 5 years Ovwer & years Bearing Takal

Assets
Cash and cash equivialents &1,474 - - - 61 AT
Financial assets held for iradng & 052 085 53,601.891 19,298 317 TE1ET85 115608378
Fecehatie for imestments sold - - - 941,375 041375
O b A5H{% - - o 4 .“-ﬁ!_?‘:]l:l 4_3F.4_.-!l.-||:|
Total Azeets 4,153,658 33,801 601 70,258 1T 12822 350 1208758927
Liabilitie=
Financal kabdiies beld tor trading 346562 - - Tr.AT3 473 935
Payable for ivvestmants purchased - - - 1.9497 004 1,967 004
Otbor lighiities = - - GT2 &0 EBT2810
Total Liabilities excluding net assets

attributable to Linitholders 346,662 = = Z.74T 1687 3083745

{iiif  Other Price Risk

Other price risk is the risk that the value of a financial investment will fuctuate as a result of changes in
market prices, other than those arising forn currency risk or interest rate risk whether caused by factors
specific to an indvidual investrment, its issuer or any facter affecting financial imvestrnents traded in the
rmarket.

As the Sub-Trust's financial investments are camied at fair value with fair value changes recognized in the
Statements of Comprehensive Income, all changes i market condtions will directly affect net assets
attributable to holders of redeemable participating Linits.

The Sub-Trust's investments in collective investment schemes/mutual Rinds are based uwpon the net asset
value as supplied by the underlying funds, in accordance with the valuation policy of the applicable fund as
outlined in its Offering Memaorandum, While it is expected that the assets of the mutwal funds will generalty
be valued by an independent third party administrator or other service provider, there may be circumstances
in which cerain securities or other assets of a mutual fund may not have a readly ascertainable market
price. In such circumstances, the manager of the relevant muteal fund may be required to value such
securntias or instruments.

The Sub-Trust is not exposed to any materal other prce risk.
{iv) Lirmitations of Sensitivity Analysis

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

. the analysis iz based on historical data and cannot take aecount of the fact that future market price
mevements, comelations between markets and levels of market liquidity may bear no relation to
historical patterns;

- the anahysis is a relative estimate of risk rather than a precise and accurate number;

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

. future market conditions could vary significantly from those experienced in the past.
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11.

{b)

Financial Investments and Associated Risks (continued)
Liquidity Risk

Liquidity risk is the risk that the Sub-Trust will encounter difficulty in meeting cbligations associated with
financial liabilities that are settled by delivering cash or another financial asset. Among other things Bouidity
could be impaired by an inability to access secured andfor unsecured sources of financing, an inability to sell
assets or unforeseen cutiows of cash or collateral or violations of counterparty or prime broker terms or
covenants. This situation may arize due to circumstances outside of the Sub-Trust's control, such as a
general market disruplion of an cperational prablem affecting the Trust of thend parties. Alsa, the ability to
sell assets may be impaired if other market participants are seeking 1o sell sirmilar assets at the same time,

The Sub-Trust's financial investments inclede investments in derivative contracts traded over the counter,
which are not traded in an organized public market and which may be illiquid and in imvestments which may
represent a significant percentage of issue size. Az a result, the Sub-Trust may not be able to Eguidate
quickly some of these investments at an amount close to fair value in order to meet requirements, or to
respond to specific events such as deterioration in the creditworthiness of any particular issuer. The forced
liquidation of investment posittons may cause financial losses,

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

The Sub-Trust provides for the subscripton and redemption of Units and & is therefore exposed to the
liquidity nsk associated with Unitholder redemptions in accordance with the terms in the Offering
Memerandumn. The Sub-Trust's Offering Memorandum provides for the daily subseription and redemption of
LInits.

The Sub-Trust is managed to incude liquid investrments sufficient to meet normal liquidity needs although
substantial redemptions of Units in the Sub-Trust could require the Sub-Trust to liquidate their investments
more rapidly than otherwise desirable in order to raise cash for the redemptions. These factors could
adversely affect the value of the Units redeemed and the valuation of the Units that rerain outstanding and
the liquidity of the Sub-Trust's remaining assets if more Bquid assets have been sold to meet redemptions.

The Trustee may limit or suspend redemplions in cerain crcumstances, including, but not limited to, when
the determination of NAY has been suspended; where the disposal of part or all of the Trust's assels to
meet such redemption requests would, in the reasonable opinion of the Trustee, be prejudicial to
Unitholders; or under extraordnary circumstances beyond the contral of the Trustes. With respect to any
redamption, having consulted with the Investment Manager, the Trustes may reserve amounts from the
redemption proceeds for any expenses, liabilties or contingencies, even if such reserves are not required by
IFRS.

The tables below detail the Sub-Trust's cash flows of their inancial liabitiies by contractual maturity based
on the eariest potential setfiernent as at years ended 30 September 2014 and 30 September 2013,

Amounts due are shown at their camying amounts as the impact of discounting is not significant. Dervatives
are shown at their net present values since that is how they are managed.
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11. Financial Investments and Associated Risks (continued)
{L=1] Liquidity Risk (continued)

30 September 2014

3 months Greater

Less than - than

3 months 1 year 1 year Total
Fonward foraign cumency conbracts 1.3 465 AT 46T - 1358432
Irterest rabe swap contracls hadd forinvestmeant
pposas - - 484972 404972
Futum contracts held for nvesiment purposes 17622 1472 - 19,204
Pawable for Lnks redesmed 156 955 - - 356,955
Payabla fof mwastments purchased 241,632 - - 241,832
Irvesimeant management foes payable 176,622 - - 175,882
Cesltribsidian fings panrable 175,897 - 175,897
At fess payable 45,450 - - 45488
Custodian sansce fees payvable 42800 - - 42809
Adminriration fees paya bie .07 - 28,077
Legal kees payable 17.953 - - 17,953
Managar Bes payabls 10,855 - - 1, 5G5S
T ruriboee T s Pl 645 . . 6.5
Agant company fees payabie 6597 - - 6,547
Transier agent fees pavable 2423 - - 3423
"Met Azsats Adtributable to Undholders TEO2E 810 - - 15028 80
Total Liabilities 7480 700 49,439 40,072 T7.6T0 111
* Payable Lpon demana
30 September 2013

3 manths Greater

Less than - than

3 months 1 year 1 year Total
Forward forgQn cumency contracts F1.SE§ 5406 = Ihara
Future contracts held for myesiment purposes ME 562 - - 346,562
Papable for iwastments purchased 1,997 004 - - 1.997 004
Varation mangn pinabhe 10 . 10
Irwestmant management fees payable 243 460 - - 243489
Crstribuion bees pavabie 124 453 - - 224453
At leas payabla &5 000 - - 45,000
Custodan sarace fees payable 41,287 - - 41,287
Adminstration feag payabie 25 BEY . - 25,869
Logel Rt payabi 58 516 . 58 516
Managsr lees payable 14,028 - - 14,0k
Trsies feos payable 6719 - - B T8
Agant company kees payabis 10079 . - 10,079
Transier agent feas pavable 1360 - - 3,360
"Mt Asssls Astributabl ¢ 1o Uniholders T EI2178 M7 EF2.178
Total Liskilites 120,870,521 5406 - 120875 827

* Payable Upon demana

As at 30 September 2014 gross nflows and gross cutfiows for foreign forwards currency contracts were
LUSD 82,824,374 and USD 83,965,754, respectively.

As at 30 September 2013 gross inflows and gross outflows for foreign forwards cumency confracts were
USD 112550,138 and LUISD 111,038,134, respectively.

Financing arrangements include dervative transactions.
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11 Financial investments and Associated Risks (continued)

b} Liguidity Risk (continued)

Expiration or termination of available financing for leveraged positions. and the requirements to post
collateral in respect of changes in the fair value of leveraged exposures or changes in advance rates or
other terms and conditions of the Sub-Trust's financing arrangements, can result in adverse effects to the
Sub-Trust’s access to liquidity and ability to maintain leveraged positions, and may cause the Sub-Trust to
incur matesial losses, The Sub-Trust may bomow or ubilize other forms of leverage (on a secured and
unsecured basis) for any purpose including, increasing investment capacity, and cowering operating
expenzes or for the settement of transactions. However, there is no guarantee that any such arrangements
for cbtaining leverage will be available, or. if available, will be avaitable an terms and conditions acceptable
to the Sub-Trust. Unfavorable economic conditions also could increase funding costs, Bmit access to the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trust.

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

A decine in the market value of the Sub-Trust's assets may have particular adverse consequences in
instances where they have borrowed money on the market value of those assets, A decrease in the market
value of those assets may result in the lender (including dervative counterpartses) requiring the Sub-Trust to
post addiional collateral or otherwize sell assets at a time when it may not be in the Sub-Trust's best
interest to do 0.

{¢c)  Credit Risk

Credit rigk is the risk that ene party to a financial investment will cause a financial loss for the other party by
failing to discharge an obligation,

The Imvestment Advicors have adopted procedures to reduce credit risk related to s dealings with
counterparties. Before transacting with any counterparty, the Investment Advisors or their afiliates evaluate
both credit-worthiness and reputation by conducting a credit analysis of the party, their business and
reputation. The credit nsk of approved counterparties i then monitored on an ongoing basis, including
perodic reviews of financial staterments and interim fnancial reports as needed.

In order to reduce exposure to credit losses, some over-the-counter derivalive agreenments entared into by
the Sub-Trust permit netng of transactions ansing under such agreements, excluding those with
counterparties execuling only spot foreign exchange contracts, Vwhile such netting right= provide for the
reduction of credit risk on favourable over-the-counter transactions with a single counterparty to the extent of
the value of unfavourable over-the-counter transactions with the same counterparty upon the occurrence of
an event of default or termination event as all over-the counter transactions with the counterparty under such
agreement are terminated and amounts owed from and amounts payable to the counterparty are settled on
@ net basis.

Debt securities are subject to the risk of issuer's or a guarantor's inability to meet principal and interest
payments on its obligations and are subject to price volatiity due to factors such as interest rate sen sftivity,
market perception of the credtworthiness of the issuer, and general market liquidity.

The Sub-Trust is subject to a numbser of risks relating to the insclvency, administration, Bguidation or other
formal protection fom crediters (Minsolvency”) of the Custodian or any Sub-Custodan/Trustes. These nisks
inchyde without lirrtation;

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

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

Financial investments and Associated Risks (continued)

Credit Risk {continued)

i The loss af some or all of any secuities held on trust which have not been properly segregated and
so identified both at the level of the Custodian and any Sub-Custodians {“Trust Assets™) or chent
rmoney held by ar with the Custodian or Sub-Custodian.

™ The lass of some or all assets due to the incormect operation of accounts by the Custodian or Sub-
Custodian or due to the process of identifying and transferning the relevant Trust Assets andior
client money including any deduction te meet the administrative costs of an insolvency.

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

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

this could cause the Investment Manager to temporanty suspend the calculation of the NAY and dealings in
Units.

Cash held with the Trustee may be pooled with the Trustee's cash and in respect of that cash the Sub-Trust
may rank as a general creditor of the Trustee in the event of the Trustee's insohvency. Mon cash held with
the Custodian are heldd in segregated accounts and are not expected to be pooled and thesefore should not
be available to other creditors of the Trustee in the event of an insolvency. The Trustee may also appoint

sub-custodians to hold certain assets on behalf of the Sub-Trust. in the case of bankruptcy or insolvency of

a sub-cusiodian, the Sub-Trust's nghts with respact to those assels may be defaved limited o reduced.

At 30 Seplember 2014 and 30 September 2013, the fllowing francal assets were expased 1o credit risk:

investments in debl investrents, denvative financial assets and other receivables. The camying amounts of

financial assets best reflect the maximum counterparty credit risk exposure at the reporting date.

The maximum exposure to credit nsk (excluding notional values on credit default swaps and interest rate
swaps) az at the reporting date can be analyzed as follows:

30-Sep-2014 30-Sep-2013

Instrument Type usD IS0
Cash pnd cash equvaknis LFEN-E] GiAM
Irvestmants — Long* 71,447 330 10T 746554
Irtese st receavabde 1.493 531 2225839
D froam brokers

Marge Armounds duss o Beoker 22811 224 458
Upfort premiums paid on swap condracts - 276344
Forward fordlgn cumency contrads 217057 1580 377
Interact rate swaps 2,500 -
Credt dedaull swaps - 20,767
Futures confracts 43,71 224,752
RaCare ahlg for invesmants sced 1,723,273 941375
Racetabla for Units subscrived - 1,634 608
Crlhae dEsits 14877 3151
Total 75,047 478 114 948 519

® Ot ésniclend imviesiment Companies and kshed Sock imasiments ad dediscied Tnom h nesiment.Lon( [ofal used in this (e
Since ey &é ol epotind o diect Cradl nek
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(<)

Financial investments and Associated Risks (continued)
Credit Risk (continued)
The Sub-Trust has the following exposure 1o issuer credit risk,
J0-Sep-2014 30-Sep-2013
Rating W 9%
BEB 1832 5,56
37 66 57.04
7236 18,66
CCC 288 115
Het Rated 16.91 1014
Imvestment Fund 348 525
Forward foreign currency contracts {1.37) 1.31
Future conftracts 0.03 (@.11)
Swap contracts o) 0.02
Total 100.00°%, 100.00%

(d)

The table above indicates the credit quality of the Sub-Trust's investments. Although there are izsuers rated
below investment grade, no counterparties to these investments are rated below imvestment grade.
Counterparties are edther rated investment grade in their own right or if not rated then an entity in the
corporate family tree has such a reting and the Credit Risk Management and Advisory department of the
Investment Advisors believe there is strong implicit support from the rated entity to the coumarnparty.

A credit default swap is an agreement that invelves one party making a stream of payments 1o ancthes party
in exchange for the nght to receive protection on a reference security or obligaton. As a seller of protection,
the Sub-Trust generally receives a payment stream throughout the term of the swap, provided that there is
no credit event. In addiion. If the Sub-Trust sells protection through a credit default swap, the Sub-Trust
could offer a loss because the value of the reference obligation may be less than the premium payments
received. Upan the oceumence of a specific credt event, the Sub-Trust, as a seller of credit pretection, may
be recuired to take possession of the defaulted reference obligation and pay the buyer an amount equal to
the notional amount of the swap in a physical settied trade. The Sub-Trust may also pay & net settlement
amount in the form of cash or securities equal to the notional amount of the swap reduced by the recovery
value of the reference obligation in & cash zettled trade. Recovery values are at times established thwough
the credit event auction process in which market participants are ensured that a transparent price has been
set for the defaulted security o cbligaben. In addition, the Sub-Trust is entiled to a return of any assels,
which have been pledged a3 collateral to the counterparty. The notional amownt of the Sub-Trug's credt
dafault swaps, if any, are disciosed in the Schedule of investments. There were no credit default swaps as
at 30 September 2014 and 30 September 2013.

The Sub-Trust had no counterparty or issuer credit risk greater than 5% of the net asssls attributable to
holders of redeermable padicipating Units as at 30 September 2014 and 30 September 2013,

Additional Risks
{i} Capital Risk Management

The capital of the Sub-Trust is represented by the net assets aftributable to holders of redeemable
paricipating Units. The amount of the net assets attributable to holders of redeemable participating Units
can change significantly on a daily basis as the Sub-Trusgt iz subject to daily subseriptions and redemplions
at the discretion of Umtholder, The Sub-Trust's objectve when managing capital is to safeguard the Sub-
Trust's ability to continue as a going concem in order to provide returns for Unitholder and benefits for other
stakeholders and to maintain a strong capital base to support the developrent of the investment activities of
the Sub-Trust.
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(d)

Financial investments and Associated Risks (continued)
Additional Risks (continued)
iy Concentration Risk

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

i) Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction
processing and setbermnent, and accounting systems. The Sub-Trust's service providers, as shown in Mote 7,
maintain controls and procedwes for the purpose of helping to manage operational risk. Reviews of the
service levels of service providers are performed on a regular basis by the Investment Advisors. No
assurance is given that these measures will be 100% effective.

{iv} Legal, Tax and Regulatory Risks

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

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

The intevpretation and applicability of the tax law and regulations by tax authorities at times may not be dear
of consistent. Tax obligations where probable and estmable are recorded as Babilities. However, some tax
obligations are subject to uncertainty and may result in additional tax babilties, interest and penalties based
on future actions, interpretations or judgments of these authorities covering current and past tax positions.
Accounting standards may also change, creating of removing an obligation for the Sub-Trust to accrue for a
pobertal ta fabilty. Consequantly, it i5 possibla that certain potental tax obligations which currently are not
probable rmay become so which may result in additional tax abiBties for the Sub-Trust in the futwe and
these additional Fabiliies may be material, Because of the foregoing uncertainties, the NAW may not refiect
the tax Babilites ulimately bome by the Sub-Trust, incheding at the tme of any subscriptions, redemphons or
exchanges of interasts in the Sub-Trust, which could have an adverse impact on investors at that time.

v} Emerging Market Risk

The Sub-Trust invests in secwrities of emerging markets. Investing in the securities of such governments
involves certain considerations not usually associated with investing in secwities of developed market
companies of countries, including withcut limitation, less liquidity, greater price and foreign curmency
volatilty, and greater legal, tax and regulatory risks.

Additional details of risks not dsclosed in these Financial Statements can be found in the Ofering
Mirmensndum.

47
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12,

13

14,

15,

16.

17.

Credit Institutions

Cash held by BBH as at 30 September 2014 and 30 September 2013 was USD 9.005 and USD 0,
respectivly.

30-Sep-2014

Sub-Trust Credit Institutions

G5 Emerging Marketz High Yield Bond Fund BMP Paribas 5A

Brown Brothers Hamiman and Co.
30-Sep-2013

Sub-Trust Credit Institutions

GS Emerging Markets High Yield Bond Fund Bank of Tokyo-Mitsubishi LUIF Ltd

Exchange Rates

The following exchange rates {against L'SD) were used to convert the investments and other assets and
liahilities dencminated in currencies cther than LISD:

30-Sep-2014 I0-Sep-2013
Austrakan Dollar (ALID) 1142792 1.062462
Euro {ELR) 0791609 0738743
Japanese Yen (JPY) 108,685000 98.125000
Chinese Renminbi (CNY)* 6.138500 -
Singapore Dollar (SGD) 1.275300 -

* Exchange rates were not used as at 30 Septembser 2013,

Soft Commissions

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

Contingent Liabilitles
There were no contingent liabilties as at 30 September 2014 and 30 September 2013
Subsequent Events

Mo events occurred subsequent to 30 September 2014 that would require adjustment to, or disclosure in
theze financial staterments.

Indemnifications

The Sub-Trust may enter into contracts that contain a variety of indemnifications. The Sub-Trust's mexdmum
exposure under these arrangements iz unknown. However, the Sub-Trust has not had prior claims or losses
pursuant to these conftracts and expects the nsk of loss to be remote.
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18 Approval of the Financial Statements

The Trustee has agreed to the financial staternents on 22 December 2014 and the financial statemants may
not be amended after issuance.

18. Comparative Financial |nformation

Certain prior year fnancial information has been reclassified to conform to cument year presentation.

49
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Schedule of Investments
As at 30 September 2014

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Currency  Description % Date USD  Assets
Bonds-Long
Corporate Bonds
Chinese Yuan Renminbi
9,700,000 21Vianet Group Ine (CHH) 688 280682017 1,476,001 1.96
3,000,000 China Yongda Automobiles Senvices 1.50 18072018 478,378 0.54
Hoidings Ltd (CGNY)
1,954,379 2.60
Euro
400,000  Altice Financing SA 6.50 1512022 535,095 o071
440,000  Altice Finco SA 8.00 15062023 630,584 0.84
2109000 Cemex Finance LLC 525  01/042021 2,720,808 383
190,000  Wind Acquisition Finance 54 400 18072020 236,381 0.31
4,122 668 5449
Hong Kong Dollar
2000000  Biostime International Holdings Ltd 0.00 20022019 237670 032
237 6T 032
United States Dollar

1,130,000  Abengea Transmision Sur 54 BEE 3042043 1,248,650 166
1,530,000 Mtﬂll.lm Dominicanos Sigho XX 878 13112019 1,468,800 1.96
SA
1,120,000 AES Gener SA™ B.38  1BM22073 1,257,200 1.68
790,000  Agromercantil Senior Trust 825 10042019 821,308 1.09
760,000 ALROSA Finance SA 7.75  03M1/2020 780,748 1.04
230,000  Altice Financing Sa™ 650 180172022 235,750 0.31
400,000  Altice Finca SA 988 16N 22020 448,000 050
410,000  Anadolu Efes Biraciik Ve Malk Sanayii 3@ Moz 350 468 048
AS
460,000  Arcelik AS 00 03042023 431,710 058
1,234,000 Arcos Dorados Holdings Inc 563 2THa2023 1,200,065 1.60
1,060,000 Banco Continental SAECA 888 isMomT 1,152,628 154
1,080,000 Banco do Estado do Rio Grande do Sul 738 020202022 1,008 504 148
SA
2110,000  Banco Regional SAECA BA3 24012018 2,310,450 a08
00,000  Banglabnk Digtal Communicaticns Lid BE3 08052019 827 846 0.84
550,000 BCP Singnpom W1 Cayman Financing BOD 15042021 563,750 0.75
Co Ltd™
B30,000 Berau Capital Resources Pre Lid 1250 O8O7205 843,250 086
230,000 Brazl Minas SPE via State of Minas 533 15022028 520,700 1.23
Gerais
100,000  Bumi Capdtal Pte Ltd 1200 101206 42,500 0.06
1,800,000 Bumi Investment Pte Lid 10.7%  0BMO2017 765,000 1.02
850,000 Cemex SAB de CV 570 112025 537,560 0.85
60,000  Central American Bottling Corp 675 0022022 819,029 1.09
580,000  China South City Holdings Lid B2 20012019 565,600 0.75
470,000 C-I'Iilulll'll'qiﬁ.ng Insurance Holdings Co 545 29092045 470,000 063
Lee™™
520,000 CITIC Lid 538 1 VD42020 585 889 078
160,000  CITIC Ltd 653 150472021 182,878 0.24
710000 CITIGLMG 680  1TO12023 817,159 1.09
1,850,000 CITIC L™ ™ 863 28052049 2120563 2.83
200,000 Comcel Trust .88 0&8T22024 954,000 1.27
1,130,000 Corp Lindley 54, 675  Z3hinzi21 1,243,000 166
340000 Debt & Asset Trading Corp 1.00 1002025 178,500 0.24
1,690,000 Digicel Group Lid 825 30082020 1,732,250 2.1
The accompanying notes form an integral part of the financial statem ents, &
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Holdings Coupon % of
In Local Rate Maturity Falr Value Net
Currency  Description g Date UsSD  Assels
Bonds-Long (continued)
Corporate Bonds (continued)
United States Dodlar (continued)
250,000  Digicel Group Lid™ 743 01m4zo22 250,000 033
920,000 EDC Fnance Ltd 4.88 1742020 886,050 1.18
2225000 Energy Development Corp 650 200012021 2414125 3.22
230,000  Ferrexpo Finance PLC 7B OTO42016 208,725 0.28
810,000 Gazprom Neft DA Via GPN Capital SA 4,38 189082022 780,325 1.04
200,000 Gazprom OAQ Via Gaz Capital 54 6,00 23012021 200,250 027
240,000 Global A&T Electronics Lid 10,00 01022019 219,600 0.29
1,240,000 Greenko Dutch BV B.00 OMAO82013 1,213,290 182
570,000 Grupo Cementos de Chihuahua SAB da 813 08022020 518,450 082
cy
1,040,000 Helios Towers Finance Netherlands BY B.3a 15072019 945,800 1.33
420,000  Jababeka Intemational BY T.E0 24082019 415,800 055
250,000  KWG Property Holding Lid B25 05082019 928,800 1.24
638,000 Metalza SA de CV 4890 240452023 622,050 083
515000 MHP SA B.25  DHD4R2020 435 B14 058
1,024,000 Mobile Telesystems OJSC via MTS 853 22062020 1,080,560 145
Intemational Funding Ltd
20,000 Mobile Telesysterms OJSC via MTS 500 3IDOS2023 188 650 025
Intemational Funding Ltd
300,000 Neble Group Ltd™" .00 24082049 208,128 040
870,000  Offchore Drilling Holding S4 883 20082020 700 808 085
500,000  Ottawa Holdings Pre Ltd 588 16052018 435,000 0.58
580,000 Pacific Rubiales Enesgy Corp 538 28012019 588 372 0.80
780000  Pacific Rubiales Enesgy Corp 513 28032023 750,500 1,00
180,000  Pacific Rubiales Energy Corp 563 18012025 182,331 0,24
740000  Pakuwon Prima Pte Lid = 743 02072019 743,700 0.29
1,900,000  PTT Exploration & Production PCL™ ™! 488 28M22049 1,919,475 256
E00,000  Salamander Enengy PLC™ 875 08012020 836,000 1.11
1,320,000  San Miguel Corp 488 280472023 1,214,400 152
350,000 SAN Miguel Industrias Pet SA _ 775 0812020 378,000 050
S80,000  Shui On Development Helding Ld™ ™ 10,13 102208 578,550 077
1,870,000  Sibur Securities Ltd i oiRetie 1,708,712 228
200,000  Sisterna JSFC via Sistema International 6.55 170520158 158,750 0.21
Funding S5A :
830,000 SMC Global Power Holdings Corp'™ ™ 750  OTM1R2049 966,038 1.20
1,010,000 SOHO China Ltd . 743 OfMiR2022 989,800 1.32
408,000  State Bank of Inda™ 644 201172049 403,920 054
200,000 Sunac China Holdings Ltd 238 05042018 203,000 0.27
1,080,000 Telefonica Celular del Paraguay SA 675 131 22022 1.130, 788 1.51
3711 Transportadora de Gas del Sur SA 883 14052020 3674 0.00
2120000  Tupy Owerseas SA 663 1707024 2157100 287
270,000 Turkiye Vakiflar Bankasi Tao iTs 150452018 261,800 0.35
200,000 Vimpel Communications Via VIP 7.75 02022021 205,250 027
Finance ireland Ltd OJSC
3120,000 VimpelCom Holdings BY T80 01032022 3,225 887 4.30
270,000 VimpelCormn Heldings BY 585 13022003 247,050 033
700,000 WLL Intermational Inc 745 29042019 710,122 0.85
2920,000 ‘Wanda Properties International Co Ltd 725 28012024 3.108,1459 4.14
200,000  Wind Acquisition Finance SA 475 15072020 189,250 0,25
1,220,000  Wind Acquisition Finance SA 7.38 230420 1,216,950 162
620,000 YPF 5A B.88 19122018 544 800 0.86

64,326,697 B5.74

The accompanying notes form an integral part of the financial statem ents, T
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Holdings Coupon % of
In Local Rate Maturity Falr Value Net
Currency  Description % Date USD  Assets
Bonds-Long (continued)
Government Bonds
Euro
B05000  Argentine Republic Government 000 15N 22065 56,556 0.08

Intemational Bond

56,556 0.08

United States Dollar
9860000 Argentine Republic Gevemment 0.00 151220356 749,380 1.00
Intemational Bond

748,360 1.00

Total Bonds-Long 71,447,330 95,23
Holdings!
Units % of
inLocal Fair Value Met
Curency  Description UsSD  Assets
Investment Fund®

United States Dollar
2522633  Geldman Sachs Funds PLC - USS Liguid Reserves Fund, Class X 2.522.633 3.38
Total Investment Fund 2,5922.633 4.36

Forward Forelgn Currency Contracts held for Portfolio Hedging Purposes
Unrealized Yool

Maturity Amount Armount Gain et

Date Currency Bought  Curmmency Sodd Counterparty USD  Assels

IoMoze UsD  4.350.864 EUR 3357433 JP Morgan Chase & Co 108,772 015

State Street Bank & Trust

13112014 usp 244285 HED 1,885,000 Co 275 0.00

17 22M4 s 323,000 ChH 1,985,849 Westpac Banking Corp 14977 0.00

1722014 UsD 1,278618 ChHH 7,901,881 Deutsche Bank AG 7,620 0.0
Total Unrealized Gain on Forward Forelgn Currency Contracts held for Portfolio

Hedging Purposes 118,644 016

Unrealized e of

Maturity Amount Amount Loss Met

Date currency Bought  Currency Sold Counterparty USD  Assets

KRNI E usD 473,885 CNY 20835243 Westpac Banking Comp {2,335 {0.00)
Total Unrealized Loss on Forward Forelgn Currency Contracts held for Portfolio

Hedging Pumposes (2,339)  {0.00)

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

Maturity Amount Galn Net
Date Currency Bought Cumency Amount Sold Counterparty USD Assets
i E usD 48,158 BRL 112,856 Bank of Amernica MNA 3044 00D
0202014 usD BB.072 BRL 198,088 Standard Chartered Bank 5,788 0.01
020204 USD 338,023 BRL 780,484 Morgan Stanley 15402 003
0202014 Ushb 585102 BRL 1,412,435 JP Morgan Chase & Co 8503 0
0202014 s §07, 557 BRL 1,445 988 Credit Suisse 17,282 0.02
302014 Ush 123,000 MXN 1,631,964 State Street Bank £ Trust Co 1.748  0.00
302014 Ush 243,000 MXN 2,824 583 Barclays Bank PLC 3137 O
JIMM02014 UsD 317,000 MXN 4,220,443 JP Morgan Chase & Co 3428 0.0
The accompanying notes form an integral part of the financial statem ents, g
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2014

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

Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought _ Currency Sold Counterparty USD  Assets
IMN0Z014 ush 573,000 MXN 7,576,034 Standard Chartered Bank 10,113 0.0
I1M02014 UsD 888,000 MXN 12,082,141 Royal Bank of Canada 318 0.00
30204 Ush 1,547,842 MM 21856593 Bank of America MA, 23,264 0.03
0712014 uso 28586  JPY 3134830 Royal Bank of Canada 0 0.00
17112014 usD 30427 RUB 1,160,167  Bank of America MA 1,362 0.00
Total Unreallzed Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes e 408 0.13
Unrealized Y of
Amount Amount Loss Net
Drate Currénc Baught Curren Sold Cownterparty USD  Assels
1ani1z014  AUD 245912 UsD 218818 JP Morgan Chase & Co (5.308) (001
13112014 ALID 25m2 usD 219601 Bank of America NA (5.081) (0.01)
Royal Bank of Scotfand
13112014 AUD 245912 uso 218478 PLC (4,958 {0.00)
0202014 BRL 1,208,532 uso E72545 Citibank (42 445) {0.06)
OMiB2014  BRL 1,321,344 uso 573424 Morgan Stanley (34,013 (0.04)
021072014 BRL 1,331,086 usp 583,503 Credi Suisse (40,114 {0.05
04172014 BRL 1412435 UsD 80,008 JP Morgan Chase & Co (B.853) {0.01)
02122014 BRL 483,934 usp 207,429 Barclays Bank PLC {13,235 {0.02}
050172015 BRL 788,998 uso 338,023 Morgan Stanley (18,865, (0.0
05012015 BRL 1,482,196 usp 807557 Credit Suisse {18,058 {0.02)
oFr1204 JPY 99,734 450 usD 930,771 Citibank (21.337) (0.03)
Royal Bank of Scotiand
oz 04 JPY 98,734 450 usp §29812 PLC (20,378 {0.02)
o704 JPy 94 734 451 usoD 928882 Morgan Stanley [(20,447) (D03
M0 MM 1,380,715 usD 103,000 JP Morgan Chase & Co (415  (0.00)
31H02014 M¥M 257653358 UsSD 20200711 Royal Bank of Canada (314,493) {0.42)
JI1M02014 MXM 267 853,359 uso 20,184,005 Bank of America MNA (307, 787) {0.41)
I1M0204  MXN  257.853,359 USD 20,176,042 Citibank (289,824)  (0.39)
171112014 RUE £379,670 usp 142000 Barclays Bank PLC (7.368) {0.01}
17112014 RUE 32676628 uso 877107 JP Morgan Chase & Co (58,338 {0.08)
1712014 RUE 32676626 usp BT6754 Bank of America NA {58, 585) {0.08)
1712014 RUB 35,759,008 uso S5H565 Credit Suisse (53,657 (0.08)
Total Unrealized Loss on Forward Forelgn Currency Contracts held for Class
Hedging Purposes {1,356,093) {1.80)
Future Contracts
Unreallzed % of
Number of Long/ Gain Net
Contracts  Description Short USD Assets
{12} US55 Year Mote December 2014 Short 2,968 L]
{3 US10Year Mote December 2014 Short 16,218 0.02
{12} US Long Bond Decermber 2014 Short 24,535 0.03
Total Unrealized Gain on Future Contracts 43,721 0.06
Unireali zed "ol
Number of Long! Loss Net
Contracts  Description Short USD  Assels
27 US 2 Year Note December 2014 Leng {1.471) {000
7 US Ulra Bond December 2014 Long (17823 {0.03)
Total Unrealized Loss on Future Contracts (19,284)  {0.05)
The accompanying notes form an integral part of the financial statem ents, L
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2014

Unrealized Gain on Swap Contracts

Centrally Cleared Inferest Rate Swap Contract

Local Unrealized Y of
Notional Maturity Galn Net
Amount  Pay Recelve Currency Date USD Assets
670,000  Fixed 2.00% FIEIHEE%}MEH 3Month U3D 1806208 2,800 0.00

Unrealized Gain on Centrally Cleared Interest Rate Swap
Contracts 2,900 000
Total Unrealized Gain on Swap Contracts 2,900 0.00

Unreali zed Loss an Swap Contracts

Centrally Cleared Interest Rate Swap Contracts

Local Unrealized Y of
Hotional Maturity Loss Net
Amount Pa Receive Currenc Date UED Assets

3700000 Fixed Z50% Floating (LISD 3 Month  UISD 1TH 2202 (10,678 (0.02)
LIBOR)Y
2600000  Fixed 3.25% Floating (LISD 3Month  USD  1TH2R2029 (30,204} (0.05)
LIBOR)
Unrealized Loss on Centrally Cleared Interest Rate Swap
Contracts (49,872)  {0.07)
Total Unrealized Loss on Swap Contract (49,972) (0.0}
The accompanying notes form an integral part of the financial statem ents, 10
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2014

Y% of
Fair Value Net
Total Investments uso Assets
Total Bonds-Long 71,447,330 95.23
Total Investment Fund 2522633 336
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class
Hedging Purposes 98,408 013
Total Unrealized Gain on Forward Foreign Cumency Contracts held for Portfalio
Hedging Purposes 118 6dd 016
Total nrealized Loss on Forward Foreign Currency Contracts held for Class
Hedging Purposes {1,256,053) {1.80
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio
Hedging Purposes {2.330) {000
Total Unrealized Gain on Futures Contracts 43,721 0.06
Total Unrealized Loss on Futsres Contracts {19,294) (0.03)
Total Unrealized Gain on Swap Contracts 24900 0.00
Total Unrealized Loss on Swap Contracts (49,872 (0,07
Crhver Assets and Liabilities 2222872 2.96
Het Assets Attributable to Holders of Redeemable Parti cipating Units 75,028 810 100,00

" Indicetes a variable rate gecurity, the interest rate shown reflects the rate in effect at 30 Septermber 2014,

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

Indicates a perpetual bond.
* Represents affikated holding.

il

The accompanying notes form an integral part of the financial statem ents, 11
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2013

Holdings Coupon % of
inLocal Rate Maturity Fair Value Het
Currency  Description % Date USD Assets
Bords-Lomng
Comporate Bonds
British Pound
600,000  Dubai Holdng Commercial Operations 6.00 0022MT 974 880 083
MTH Ltd
979,899 0.83
Chinese Yuan
2000000  2vianet Group Ine 7E8 ZA0AZME 324 537 027
324,537 0.27
Eura
600,000  Altice Finco SA 8.00 15062023 B32.485 a7
610,000 Peasrmont Global Pty Lid 7.75 0042014 B17.489 069
350,000  Wind Acquisition Holdings Finance SA 12.25 1807207 480004 041
2,129,968 1.81
United States Dollar
510,000 Adaro Indonesia PT 763 z2Hazmse 531,675 045
380000 Asrospace Satellite Corp Helding BY 1275 1611205 403,750 034
2260000  Aecorp BY 650 14052022 2,197.833 1.86
240,000  Alliance Bank JSC 10.50 2EM0A2M7T 132000 011
200,000  Alliance Global Group Inc 650 1RAZ0T 210,000 0.18
600,000  Alliance Oil Co Ltd .00 040052020 588,500 0.51
780,000 ALROSA Finance SA .75 03152020 B39,800 071
400,000  Altice Finco SA 988 16122020 430,000 037
BOO0.000  Andrade Guberrez International SA, 4.00 30042018 754,053 0.64
200,000  Arcelik AS 5.00 3042023 170,000 014
1,844,000 Arcos Dorados Holdings Inc 683 2TIS2023 1,913,080 1.62
730,000 Automotores Gildemeister S8 825 240082021 G28,680 053
1,386,000  Auternctores Glldemerster SA 675 150172023 1,061,924 0.90
530,000 Banmco Continental SAECA B.88 1510207 561,886 048
840,000 Banco de Credito del Peru'™ 613 24/0472027 523,348 0.78
2840000 Banco do Estado do Rio Grande do Sul S4 7.38 020022022 2.807.731 238
910,000 BC Luxco 1 SA 738 28901/2020 BS7. 675 073
730,000  Barau Capital Resources Pte Ltd 12,50 DROTR201S TB4.675 085
1,650,000  Bharti Airted International Metherlands B £13 11032023 1,468,500 1.25
230,000  Bhira Investments Lid™ 850 27042071 225,400 019
280,000  Cermex Finance LLC a50 14112218 206,13 025
3120000 Cemex Finance LLC 938 12102022 3416387 250
1,230,000 Cemex SAB de CV 650 ia22me 1,208,819 1.03
870,000 Cemex SAB de CV 725 15012021 564,720 0.82
1,280,000  Central American Botting Corp 675 a0z 1,331,756 113
340,000 CFR International SpA 513 &1 272022 308,470 0.26
B30,000  Champion MTM Lid avs 170172023 540,218 046
530,000 China Qi & Gas Group Lid 525 25042018 511,450 043
520,000 China SCE Property Holdings Lid 1150 1411207 561,600 048
877,000  CIFl Helding Group Co Ltd 1225 151042018 836, 188 0748
300,000 Colombia Telecomunicaciones SA ESP 538 27marznzz 273965 023
1,130,000 Corp Lindley SA B.75 2312021 1.186.489 1.01
2580000 Country Garden Holdings Co Ltd 11.13 ZA022M8 2,854,400 242
2340000  Degicel Group Ltd B.25 J0092020 2430675 206
140,000  Ecopetrol SA 4.25 18092018 144 955 012
370,000  Ecopetrol SA 5.88 180872023 386,525 0.33
1,670,000 EDC Fimance Ltd 488 170452020 1,498,350 1.27
1,375,000 Energy Development Corp 850 2000172024 1416250 1.20
The accompanying notes form an integral part of the financial statements. 12
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2013

Holdings Coupon S of
InLocal Rate Maturity Falr Value et
Currency  Description % Date USD Assets
Borvds-Long (continued)
Corporate Bonds (continued)
United States Dollar {continued)
1,850,000 ESAL GmbH 625 050212023 1,635,841 1.30
1,280,000 Evergrande Real Estate Group Lid 13.00 2725 1,379,230 147
200,000 Ferrexpd Finance PLC TER 070472016 181,000 015
244000  Faa International Lid 7.00 100272020 268854 023
400,000 Foatel International Ltd 8.00 T2y 420,120 0.36
410,000 FPT Finance Ltd 6.38 280872020 412228 0.35
1,218,000 Franshion Development Ltd B.7% 150452021 1,218,000 1.03
200,000 Gajah Tunggal Tek PT 775 0em2r20ig 192,000 0.16
340,000 GeoPark Latin America Ltd Agencia en Chile T.EQ 1122020 336,758 0.28
1,110,000  Global ART Electronics Lid 10,00 022019 976,800 083
630,000 Golden Eagle Retail Group Ltd 463 21052023 83107 049
443000  Greentown China Holdings Ltd 850 04022018 458505 039
400,000  Greentown China Holdings Lid &.00 24032019 402000 034
570,000 Grupo Cementos de Chihuahua SAE de CV g.13 08m2r2020 582 917 0.50
680,000 Grupo KUO SAB De CV 625 041 22022 656,318 0.56
1,720,000  Hero Asia investment Ltd ™ 525 07M 22048 1,728,800 147
1.580,000 Hypermarcas SA 650 20004520219 1,576,063 1.3
100,000  Indosat Palapa Co BY 7.8 29072020 104,500 0.08
930,000  Israel Electric Corp Ltd 553 21082018 961,388 082
20,000  Jababeka International BV 175 28072017 216825 018
440,000  Jaiprakash Power Veantures Lid 5,00 13022015 403,875 034
200,000  Lai Sun Intemational Finance 2012 Lid 5.70 1801/2018 161,500 018
1,260,000 Listindo Capétal B\ 695 21022018 1,278,500 1.08
530,000  Longfor Properties Co Lid &.88 181102018 932325 079
930,000  Marfrig Holding Europe BV 988 240072017 802,100 0T
700,000  Marfig Holding Europe BY 11.25 20M05/2021 689,500 058
500,000 MCE Finance Ltd 5.00 18m22021 482,500 0.4
1,380,000 Metalsa 54 de OV 490 2410472023 1,265,083 1.07
730,000 Melinvest BY 8.75 140272018 524,150 053
1,400,000  Metropolitan Light Intematicnal Ltd 525 17m1zo18 1,375,000 1147
520,000 MHP SA B2 Q20472020 485180 041
550,000  Minerva Luxembourg SA 7.75 30042023 554,618 0.47
200,000 Mongolian Mining Corp .88 2903207 150,000 013
2220,000 MTS International Funding Ltd BE3 22062020 2,583,525 219
470,000  Mhyriad International Holdings BV £.00 180772020 499200 042
380,000 Mabional Savings Bank .88 18082018 390 222 0.35
180,000  Moble Group Ltd 675 29004/2020 194,750 047
200,000  Office Depot de Mexico S48 de GV 3 2020 198500 017
2200000  Offshore DCrlling Holding SA 838 200a2020 2233813 1.80
1,200,000 Olam Intermnaticnal Ltd 5,00 1s5Mzois 1,148,550 087
280,000 Ottawa Holding Ple Lid 588 16052018 77800 086
1.820,000 Pacific Rubiales Energy Comp 513 28032023 1,656,823 1.41
710,000 PCCW Capital Mo 4 Lid 575 170412022 714,693 0.81
B30,000  Petroleos de Venezuela 54 525 12m4/207 553850 056
30000 Pefroleos de Venszuela 54 538 1242027 195,500 017
520,000  Petron Cop™ ™ 7.50 0E022049 404000 042
440,000 Powerlong Real Estate Holdngs Lid 11.25 250112018 421.300 0.36
300,000 Rearden G Holdings EINS GmbH 7.88 A0A2020 307,502 0.26
430,000 Rolta LLC 10.75 16052018 397,750 0.
The accompanying notes form an integral part of the financial statements. 13
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2013

Holdings Coupon % of
InLocal Rate aturity Falr Value Het
Currency  Description % Date USD  Assets
Borvds-Long (continued)
Corporate Bonds (continued)
United States Dollar {continued)
1.020,000  San Miguel Corp 4188 251042023 841,500 0.7
730,000  Shimao Property Holdings Ltd 11.00 08032Me 19,425 0.70
3120000  Sibur Securdies Ltd 3 302Me 2,971,800 252
200,000  Sistema JSFC via Sistema Internatonal 895 171052019 211,280 0.18
Funding SA
1,480,000 SOHO China Ltd 7.13 0712022 1,372,400 1.16
200,000 Sound Global Lid 1188 100R2MH T 213,000 0.18
1,780,000  Sparkle Assets Lid 588 3012020 1,855,400 1.40
BO0,000  Star Energy Geocthermal Wayang Windu B13 2TI0AR2020 748,000 063
L
470,000  Sterlite Industries India Ltd 4.00 0N02Mm4e 459,577 0.3
410,000  Studs City Finance Ltd B850 A 22020 448,950 038
B33000 TBG Global Pte Ltd 463 03042018 791,350 067
1.880,000 Telefonica Celular del Paraguay SA BTS 131 22022 1,870,840 158
580,000 Tenedora Nemak SA de CV 550 28022023 546, 544 046
790,000  Theta Capital Pte Ltd 6.13 1411172020 720,875 061
500,000 Trafigura Beheer BV TE3 291 2048 436,005 042
470,000  Turkiye \Vakiflar Bankasi Tao ars 150452018 435,925 037
600,000  Uralkali 0JSC via Uralkali Finance Lid vz 00420ME 573,000 .49
700,000  US) Acucar & Alcool 54, 288 12019 BEB, 750 057
3,120,000 Vedanta Rescurces PLC 850 181072018 3,443,050 206
410,000 Vimpel Communications via VIP Finance 7.75 02022021 438,725 037
Ireland Ld OJSC
4,510,000  VimpelCom Heldings BV 750 01/0a2022 4,840,500 4.11
500,000 VimpelCom Holdings BY 595 130272023 470,000 0.40
920,000  Yingde Gases Investrent Lid B3 22042018 280,000 083
547,000 Yuzhou Properties Co Lid B7S an0zme 545,687 045
230,000  Zhaikmunai LLP 713 1311209 240,350 0.20
450,000 Zoomlion HK SPV Co Ltd 688 05042017 480,725 .41
101,508,440 26,19
Government Agency Bond
United States Dollar
450,000  Fnancing of Infrastrucural Projects State B38 =ty B Feli if 373,500 031
Enterprise
373,500 .31
Government Bond
United States Dollar
2300000 Migeria Govermnment International Bond 638 12/072023 2,340,250 1.98
2,340,250 1.98
Total Bonds-Long 107,746,504 01,30
The accompanying notes form an integral part of the financial statements. 14
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2013

Hoildings!
Units % of
inLocal Fair Value Het
Currency  Description USD  Assets
Investment Fund*
United States Dollar
6027408 Goldman Sachs Funds PLC - USS Liquid Reserves Fund, Class X 5027 408 5.11
Total Investment Furnd 5,027 408 5.11
Forward Forelgn Currency Contracts held for Porifollo Hedging Purposes:
Unrealized % of
Maturity Amount Amount Loss MNet
Date Curr Currenc Sold _Counterpary = UsSD  Assets
o2M10/2013 usD 101,688 JPY 10,000,000 Royal Bank of Scotland PLC {223) 0.0}
24072013 UED 70,443 GEP 614,187 Royal Bank of Canada (23,987) (0.01)
2EM0/2013 usoD 1,488,045 EUR 1,123413 JP Morgan Chase & Co (32752 (00D
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfalio Hedging
Purposes (56,962)  (0.03)
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Net
Date currency Bought  Currency Sold Counterparty USD  Assels
1002013 AUD 253,684 uso 228,722 Westpac Banking Corp 8,358 0.01
1002013 AUJD 253,684 uso 226,050 Bank of America NA 8025 0.01
10M10/2013 AUD 253, 684 uso 28,258 State Street Bank & Trust Co 7,824 0.01
241172043 AUD 252 885 uso 235 205 Bank of America NA 441 0.00
20172013 ALID 252 B85 uUsD 34,802 State Street Bank & Trust Co Tdd 0,00
291172013 AUD 252 g85 uso 234,983 Westpac Banking Comp 683 0.00
2102013 BRL 4,268 785 uso 1,852,000 Royal Bank of Canada 66,100 0.06
041172013 BRL 478,453 uso 208,085 Doeutsche Bank AG 5,033 0.00
0172013 BRL 1023524 uso 447,638 State Street Bank & Trugt Co 8,295 0.0
01172013 BRL 2,824,088 usD 1,238,524 Citibank 19,476 .02
0AM22013 BRL 2072488 UusD BE0 833 Citibank 56,992 0.05
DM 22013 BRL 2,465,501 usD 1,084,763 Barclays Bank PLC 57,655 .04
ORI 12013 JPY 3,235,000 uso 32902 Royal Bank of Scolland PLC 73 0.00
ORM 172013 JBY 9,959055 UsD 100,739 JP Morgan Chase & Co 1,185 0.00
08172013 JPY 530,681,473 uso 5352363 Bank of America MA &7,073 0,05
OBM112013 JPY 542,216,383 uso 5471681 Citibank 55,335 0.4
ORM 12013 JPY 552878450 uso 5567504 State Street Bank & Trust Co 68,195 0.06
30M0M3 WA 2,611,904 st 184,686 Citibank 3axz 0.00
002013 MXHN 316,936,828 usD 23 659855 Royal Bank of Canada 354,762 0,30
30102013 MXN  325.471,428 uso 24,351,488 Bank of America NA 320,894 0.28
30072013 MAN 350,548 587 uso 26209906 State Street Bank & Trust Co 279,268 0.24
111072013 RUB 57,504,034 uso 1,718,026 Bank of America NA 54,689 0.05
11102013 RUB 57,504,034 uso 1,718,128 JP Morgan Chase & Co 54,587 0.05
1102013 RUE 59,602,281 uso 1.780820 Citibank 56,579 0.05
02102013 sD 343845 BRL 765,621 State Street Bank & Trust Co B 0.00
02072013 uso a78 23 BRL 835891 Bank of America NA 2727 0.00
0202013 usD 388,237 BRL 859,557 Royal Bank of Canada 2102 0.00
02102013 uso 816,815 BRL 1,808,717 Barclays Bank PLC 4,281 0.00
1711042013 LsD 42 538 RUBE 1,382681 Deutzche Bank AG 55 0,00
30072013 sD 1,160,000 MXM 14,969,104 Bank of America NA 25772 0.02
Total Unrealized Gain on Forward Forelgn Curmency Contracts held for Class Hedging
Purposes 1,580,377 1.35
The accompanying notes form an integral part of the financial statements. 15
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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 et
Date Curmency Bought __ Currency Sold Counterparty USD  Assets
10052013 ALD 16,789 UsD 15.846 Royal Bank of Seotland PLC {156} (0,00
ATHOS BRL 215,147 UsD 97,242 Barclays Bank PLC (968) (000
031272013 BRL 870,871 uso 3RE.737 Royal Bank of Canada {2.518) {0.00)
00172014 BRL 785 621 uso 437,158 State Street Bank & Trust Co {388 {000
03012014 ERL 730,979 UED 243,681 Barclays Bank PLC {1,767} {0.00
OA0172014 ERL 852533 UsD 378.231 Bank of America NA 13,242 (0.01)
30H02013 L 13,448 883 usp 1,021,300 JP Morgan Chase & Co {2.278) (0,00
10203 RUB 2444 540 usD 76.000 Deutsche Bank AG {640y {0.00
171002043 RUB 3,101,017 uso 67034 Bank of America NA {1,535) (0.00)
1002013 uso 11,588 ALD 12,836 Barclays Bank PLC {491} (0.0
10102013 LESD 235,544 AUD 252,865 State Street Bank & Trust Co {770y (0,00
10/10/2013 usp 35,606 AUD 252 885 Westpac Banking Corp {708} {0.00)
10102013 UsD 241,718 AUD 259,175 Bank of America NA {495) {0.00)
111072013 so 104,364 RUB 3490991 Deutsche Bank A5G {3,255) (0.01)
17072013 LsSD 47,308 BRL 108,382 Deutsche Bank AG {1,191} {0.00)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (20411) {0.03
Future Contracts
Unrealized % of
Hurmnber of Longi Gain et
Contracts  Description Short UsD Assets
5 S 2 Year Note December 2013 Leng 2,923 0,00
135  US5 Year Mote December 2013 Leng 192,215 0.16
18 US Ulra Bond December 2013 Leng 25 554 0.0
Total Unrealized Gain on Future Contracts 224,732 019
Unrealized 5% of
Number of Long! Loss Het
Contracts _ Description Short USD  Assets
(145) 1US 10 Year Mote December 2013 Short (329,0759) 0.28)
(16} US Long Bond December 2013 Short (17 483) {0.01
Total Unrealized Loss on Future Contracts _[346,562) (0.29)
Unrealized Gain on Swap Contracts
Credit Default Swap Contracts
Local Coupon Unrealized % of
Motional Credit Rate Maturity Gain Met
Amourt  Descripdion Protection % Currency Diabe UsD Assels
2000000 CDX Emerging Markets Sold 500 USD S00ER201E 8,503 0.0
Indhax
2250000 CODX Morth Amasica High Sold s00 USD 20E2018 11,264 0o
Yield Index
Unrealized Gain on Credit Default Swap Contracts 20,767 0.02
Total Unrealized Gain on Swap Contracts 20,767 0.02
The accompanying notes form an integral part of the financial statements. 16
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2013

% of
Fair Value Net
Total Investments UsD Assels
Total Bonds-Long 107,746,584 91,38
Total Imvestment Fund 6,027 408 ER
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,588,377 1,35
Total Unrealized Loss on Forward Foreign Currency Contracts held far Class Hedging
Purposes (20,411} (D.02p
Tetal Unrealized Loss on Forward Forelgn Currency Contracts held for Portfolio Hedging
Purposes (56,962) (100,03
Total Unrealized Gain on Futures Contracts 224 732 0.18
Total Unrealized Loss on Futures Confracts (346.562) {0.29)
Tetal Unrealized Gain an Swap Contracts 20767 0.02
Other Assets and Liabilities 2887 235 2.28
Het Assets Attributable to Holders of Redeemable Participating Units 117,882,178 100,00

"™ Indicates a variabie rate security, the interest rate shown reflects the rate in effect at 30 September 2013.
" Indicates a perpetual bond.

* Represents affiliated holding.

The accompanying notes form an integral part of the financial statements. 11
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27

64,544,039.14 7,632,332,628
11 7,957,272.91 940,947,522
Il 11 1,194,003.11 141,190,868
40,438,585.48 4,781,862,733
1,695,153.88 200,451,946
10,683,975.62 1,263,380,117
639,798.38 58,899,839

243,951,919

164,130.48

5,468,747.99

405,446.75

1,193,588.71

71,477.34

27,117.11
11 7.27 860
7.39 874
4.18 494
8.95 1,058
8.95 824
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2013 12 31
2013 2012
30.1,30.3 301,442,312 35,645,553 20,570,566 2,432,469

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

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

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

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

5 0 0 0 0

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

448 53 363 43

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

7 2,824,623,544 334,011,734  2,652,266,382 313,630,500

219/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013 12 31
2013 2012
15,30.1 841,603,737 99,519,642 1,362,647,387 161,133,054
841,603,737 99,519,642  1,362,647,387 161,133,054

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

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

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

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

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

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

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

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

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

21 77,004,151,577  9,105,740,924 78,324,799,042 9,261,907,487
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2013 12 31

2013 2012
9,698,265 1,146,820 13,288,424 1,571,356
(1,538,622) (181,942) (4,475,091) (529,180)
17 2 15 2
17 2 15 2
107,246,076 12,681,848 100,999,419 11,943,181
(50,107,569) (5,925,220)  (45,389,130) (5,367,265)
3,548,410 419,599 1,890,669 223,572
22 143,060 16,917 950,289 112,372
(32,260, 264) (3,814,776)  (30,647,775) (3,624,099)
24,25  (15,812,680) (1,869,849)  (13,874,972) (1,640,715)
(12,847,942) (1,519,269)  (11,445,536) (1,353,435)
(1,791,205) (211,810) (1,588,218) (187,807)
(1,149,441) (135,921) (1,006,796) (119,054)
16,26  (16,447,584) (1,944,927)  (16,772,803) (1,983,384)
(1,527,631) (180, 642) (942,766) (111,482)
23 (262,074) (30,990) (181,537) (21,467)
11,27.1 (7,125,930) (842,641) (7,421,188) (877,555)
27,813,738 3,288,975 28,071,329 3,319,435
27.2 (1,610,090) (190,393) (927,837) (109,717)
26,203,648 3,098,581 27,143,492 3,209,718
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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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2013 12 31

2.4.

2.5.

2.6.

1997 12 16
1.25

83,244

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

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

2013 12 31

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

2,372,288

1,945,439

1,945,439

6,889,750
3,344,062

325,989
2,712,172

305,901

0

0
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100 761,034 133,445
0 (39,198) 7,691,968 0 7,691,968
136,556 597,691 17,037,709 9,311,492 7,726,217
49,073 48,887 1,408,133 880,248 527,885
0 441,652 12,931,718 7,428,870 5,502,848
87,483 107,152 2,697,858 1,002,374 1,695,484
0 0 1,945,439 1,945,439 0
0 0 1,945,439 1,945,439 0
2013 2012
154,843 0
1,269,077 865,536
1,122,237 1,921,846
2,261,991 3,074,542
10,384,372 10,275,875
5,091,460 4,942,419
8,778,600 5,890,221
1,145,447 0
928,832 1,124,757
289,387 117,781
31,426,246 28,212,977
921,184,434 2012
2012
2013 2012
405,116 767,782
736,930 1,417,275
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1,142,046 2,185,057
2013 2012
99,254 203,986
193,545 257,184
7,453,300 7,226,271
0 263,242
2,157 29,763
8,343 51,034
7,756,599 8,031,480
1987
1983 23
2012 592,515
2012 2,271,675
2013 2012
973,241 976,861
2.3. 83,244 0
1,056,485 976,861
953,000
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2013 3,711,797 46,989,115 26,268
2012 12 31 0 0 27,143,492
0 0 (28,713)
0 27,100,000 (27,100,000)
2013 12 31 3,711,797 74,089,115 41,047
10
10
13,989,115 2012 13,989,115
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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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2013 2012
2,234,684 2,699,471
2013 2012

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

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

20,000

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

ASSETS

Notes 2013 2012

Cash, balances with central banks and post

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

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

- continued -

LIABILITIES

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

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

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

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

PROFIT AND LOSS ACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

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

Nature of business

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

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

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

Annual accounts

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

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

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

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

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned
become cleared funds, that is, on their date of effective transfer.
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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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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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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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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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NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

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

Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.

253/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2013 2012

UsD usD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9 - OTHER LIABILITIES

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

2013 2012

UsD usD

Preferential creditors 405.116 767.782
Sundry creditors 736.930 1.417.275

1.142.046 2.185.057
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2013 2012

usb usb

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

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

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

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

NOTE 12 - OTHER PROVISIONS

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

2013 2012

usD usD

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

NOTE 13 - SUBSCRIBED CAPITAL

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

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

usD usD usD

Balance at January 1, 2013 3.711.797 46.989.115 26.268

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

2012

Appropriation of profit

- Dividends paid to shareholders 0 0 (28.713)

- Transfer to reserves 0 27.100.000 (27.100.000)

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

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

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

2013 2013

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

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

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

ASSETS

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

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

1.150.397.783  1.426.929.308

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

in International Accounting Standards 24" Related Party Disclosures” which were not made on
terms equivalent to those that prevail in arm"s length transactions as of December 31, 2013
and for the year then ended.

258/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

At the request of the Bank, the CSSF has granted a total exemption for the exposures
towards the group (Mitsubishi UFJ Financial Group) in the calculation of large exposure
limits, in accordance with Part XVI, point 24 of Circular 06/273, as amended. As at
December 31, 2013, the amount towards the group falling under this exemption amounts to USD
2.086.710.149 and can be analysed as follows:

2013

usD

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

2.086.710.149

NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2013 2012

usD usD

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

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

259/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

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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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

263/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

27.2. Other taxes not shown under the preceding items

2013 2012

Usb Usb

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

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

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2013, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ

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

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may
be obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 29 - DEPOSIT GUARANTEE SCHEME

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

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

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

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

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

30.1. Primary non-trading financial instruments

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

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

3 months > Togzgi 5 years Total
years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit 2.054.331.814  422.000.000 0 0 2.476.331.814
institutions
Loans and advances to customers 1.123 0 0 0 1.123
Share§ gnd other variable yield 0 0 0 3.416 3.416
securities
Total 2.355.775.249  422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off—?alancg sheet items disclosed as 659342 0 0 0 659342
contingencies
Guarantees and assets pledged as
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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

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

As at December 31, 2012, the analysis of OTC derivative non-trading financial instruments (the
Bank has no trading portfolio) by class and residual maturity is the following:

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2012 and a value date after December 31, 2012.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2013
- continued -

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

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

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

272/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

76

23 103

27 30
118.25

273/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014

30

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

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

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

1.4.3

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

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

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

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

1.10 5,758,216.00 680,909
1.10.1

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

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

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

274/314




2014

30

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2.1

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

2.2.3

2.2.4

2.2.5

2.2.99

2.3 0.00 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.99

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

2.4.4

2.4.99

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.8 0.00 0
2.8.1

2.8.2

2.8.3

2.8.4

2.8.5

2.8.99

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

2.12

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

275/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014

30

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

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,906,721.00 343,720
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

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

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

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

3.10 128,054,907.00 15,142,493
3.11 2,278,862,121.00 269,475,446

276/314




EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014

30

5.1 34,909,076.00 4,127,998
5.2 4,009,074.00 474,073
5.2.1 28,541.00 3,375
5.2.2 1,493,866.00 176,650
5.2.3

5.2.4

5.2.5 2,486,667.00 294,048
5.2.6

5.2.7

5.2.99

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

5.3.4 644,124.00 76,168
5.3.5

5.3.99

5.4

5.5 0.00 0
5.5.1

5.5.2

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

5.8.3

5.8.4

5.8.99

5.9 2,250,805.00 266,158
5.9.1

5.9.2

5.9.3 2,250,805.00 266,158
5.9.4

5.9.5

5.9.99

5.10

5.11

5.12

5.13

5.14 458,262.00 54,189

277/314




EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

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

5.19.1.2

5.19.1.3

5.19.1.4

5.19.2 0.00 0
5.19.2.1

5.19.2.2

5.19.2.3

5.19.2.4

5.19.2.99

5.20

5.22

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

5.27 10,207,058.00 1,206,985

278/314




a

(¢

'€

4

2010 12 17

12 31

279/314

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

@



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1 Brown
Brothers Harriman Trust Company Cayman Limited

(

26 10 100
(

1985
2013

2 MUGC Lux Management S.A.
(

27 7,375,000 8,737

27 30
133.88
(
2011 2011 61

(€] Brown Brothers Harriman & Co.
(

26 12 946
(
4 Goldman Sachs Asset

Management International

(

25 12 1,756,000 765
(

EC4A 2BB 133

280/314



1988 63
2014 12
G
Management L.P.

(

25 12 7,620
(

200

(6
(

25 12 8,742
(
7

Co., Ltd.

(

26 12 9,000
(

1996
2007 19

(8
(

25 12

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1869

230

Goldman Sachs Asset

327
1940
10282 2198
Goldman Sachs (Singapore) Pte.
103 3,742

Goldman Sachs Asset Management

23
2002 14 18
29
2008 20 28

Goldman Sachs International

7,000 1,147

281/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1999 11

@

26 12 80

a

(¢ MUGC Lux Management S.A.

€

4

6 Goldman Sachs Asset Management
L.P.

(6 Goldman Sachs (Singapore) Pte.

¢

C

©

282/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

100

283/314



1.1

1.2

1.3 2013 12
1.4

2.1 1993

2013

2.2

2.3

3.1

2007

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1993
2013
2013 2003
1960
11,379
2013

4,268

284/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

3.2
3.2

4,268

3.3

(€))
100,000

~ A~ A

(A 100,000
¢
(b) ) )
4,268

)

3,049

4.1

4.2

@
(b)

©

©)

285/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

©)
2013

4.3

4.4 2006 12 27 2006

5.1

5.2

48

5.3 3.2

5.4

®) 3.3
) 2.3

5.5

@

286/314



5.6

5.7

5.8

6.1

(b)

©)

©)
©)

42,682

@

(b)

©

)

©)

8,536

2013

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

24,390 30,488
8,536
36,585

2013

2013

287/314



6.2

6.3

Q)
@

Q)
()
@

)

Q)
(m

Q)

@
(b)

©

)

(e)

Q)

@

Q)
()

@)

(b)

30

150

20

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2013

2011

50

1907

288/314

1925



7.1

7.2

©

)

©)

()

@

Q)

()

@

)

2014

2014

2014

50

289/314

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

2013

Ooooooooooooooooooad



7.3

7.4

7.5

7.6

7.7

7.8

7.9

7.10

7.3

@)
(b)

©

©)
©)

7.7

@
(b)
©
(D

7.7
@ Db

(b)
©

(D
©)

7.3

7.9

10

®

290/314

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

500

10

7.9

®



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

7.11
7.12  7.9(d) 7.9(e)
7.13  7.9(e)
7.14  7.13
7.15  7.9(d) 7.9(e)

(@

)

(c) 7.15(b)
7.16  7.9(d) 7.9(e) 7.15
7.17 7.15

©)

(0) 2013 94(4)

(©)

(&)

® 7.9(d) 7.9(e)
7.18 7.17

7.9
7.19 7.9(a)
7.20 7.17(c)
7.21
DO ® ©)

8.1

291/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

8.2 8.1

500
8.3

8.4 8.3 10
8.5 8.3
10

8.6

@)
(b)
8.7

8.8 8.10

@

(b)

©

)
©)

Q)

8.9 8.8

@

~AANAA~NAA~AA~AAA

(b)

292/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(©)
(d)
.10 8.8
@
(b)
©)
(d)
©)
11 8.10
.12 8.10(d) 8.10(e)
.13 8.10(e)
.14 8.13
.15 8.10(d) 8.10(e)
@)
(b)
(c) 8.15(b)
.16 8.10(d) 8.10(e)
(@) 8.15
(b)
.17 8.15
@
(0) 2013 94(4)
©) 8.10(d) 8.10(e)
.18 8.16
.19

@)

293/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(0)
8.20
8.10

8.21
2013

9.1

(@)
(0)
©)
(@
9.2 9.1(a) 9.1(d)

9.3
(a) 9.1(a) 9.1(d)
(0)
(©)

9.4

@
(b)
©

(D

©)

9.5

9.6
20

10
10.1

@
(b)
©

294/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

@
(b) 2009 2014
2014
©
(@
O
11
11.1
11.2
11.3 1996
@ 14(1)
14(2)
()
11.4
(@
(
(
()]

295/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

©

(d)

©)

11.5

@

(b)

11.6

12
12.1 2013

12.2 2013
(€))

(b)

10

©

12.3

13
13.1

257

247

2009

248

2013

®

2008

296/314



13.2

13.3

13.4

14
14.1

14.2

14.3

14.4

14.5

14.6

7.17(d)

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

7.17(b) 8.17(b)
7.17(c)
2014

6.1(1) 6.2(q) 6.3(i)

2007

2007 2012
€31CY)
2003 11 17
20

297/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

14.7
() 13.1

( 2013

(b)

©

©)

2013

14.8
(@)

(b)

©)

298/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(D

14.9
@

2011

(b)

©) 21

(D

©) 21 4

10

(A
12

()

299/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(B

)

50

15

() 21 (5)

50

(@ 21 (6) 21 (4 21 (5

Q)

14.10
@)

300/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(b)

©) 26

14.11

@

(b)

©

(d)

14.12
@ €Y (©)

(b) 37

~ A~~~

Ox ) (x ) x )

(x
(x
(x

(x

(x

(x

301/314



(x

(x

(x
(xx
(xx

(xx

(xx

(xx

(A

B

(A

¢
(

302/314

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

€Y
@

©)
37

4
®

1. Foxzw—v 2 7BESSTICIv—Y TREBEO RS CLURITIR SR ELRBTONT
“f— ."-" m I:ﬂbiﬁe
B [Te—P T EE it RS OEREEN— oo icZEntVEEELET. RPN . T —

S T REESETACLLATEET.
2. 6DMEE IS AN S HEBUVELEHET,
TIORLTN |awvzrupsa| OVZASTN | senrsa | meassa | mosa
il A B ¥ HEN L i

» FEIEL T SENIIARSENE MV BN ICENThOER COERf TonEy . REfAReB S22
ENTIAERNTLETLAERFERS O s EE TS o TrET. S CEVIBROES [T, #7271+
AEBYIZ EHEHESS ORE) ShSBSHHVET,

8 T SUNLFAISA AFLANYI TR, OV TN~ T N7 T2 B8R ROz, B E SR R - S
(FE2INLT N A5 200, D2 FA—T N BOREEDOREER(1ET.

3. FRlELT. 8R108 (77 FERETHVBSRB 77 RERE) CINESRETVEDT.

s 7rRERBZR. O FY. 2 a—3—7. 22— LB LURRC BLWTIRTAEELTWSE T 52, 0 R0 {15
M5 [Fh. S a—3— T EmE Fs LU L - LA SR Fr B e L OnaB (L1 2B 240 &6 Ei3E1E
BB RSB EVNET,

AR LT I SREORY TS ES LR SRS T LONELRS Y EUEYT,
* R WS RO E i B s o, SR SR (i Sl A O X AL E R T,

(©)

)

303/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

30

12 24

304/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

100

RTS

1992

305/314



(a

0

306/314

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

21



(

)

(

)

(1)1933

(

)

)

501(a)

4.7

)

(®)

307/314

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

)
)

CH»

)



(

)

QDG

308/314

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014 30

2014 30

2014 12 22

309/314



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Independent Auditor®s Report

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

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

Management®s Responsibility for the Financial Statements

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

Auditor®s Responsibility

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

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

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

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

PricewaterhouseCoopers
Cayman Islands

22 December 2014
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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual
accounts of MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at
December 31, 2013 and the Profit and Loss Account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2013, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 12, 2014
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