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28
5,746,606.62 17.25
4,581,463.03 13.76
2,926,391.80 8.79
2,257,095.00 6.78
2,189,725.71 6.57
1,953,850.00 5.87
1,570,350.00 4.72
1,534,850.00 4.61
1,322,087.50 3.97
1,049,058.11 3.15
1,047,264.75 3.14
1,037,250.00 3.11
1,016,308.00 3.05

889,970.24 2.67
722,005.65 2.17
635,650.00 1.91
583,200.00 1.75
418,883.25 1.26
404,346 .44 1.21
327,713.10 0.98
176,700.00 0.53
166,500.00 0.50
32,557,269.20 97.76
2,744,696.75 8.24
1,997,824.66 6.00
(334?83é141'29) 100.00
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28
AEROPUERTOS DOW 0. 75% 2019 11
i >, Ml o.7500 1,570,000.00 | 1,533,428.12 | 1,634,370.00 | 4.91
REGIONAL SAECA 8. 125% 2019
2. | BeoIoAe 5, |8.1250 1,410,000.00 | 1,416,397.04 | 1,427,625.00 | 4.29
LUKOIL INTL F1 3.416% 2018
3. | oayote 5, |3.4160 1,160,000.00 | 1,066,011.21 | 1,135,640.00 | 3.41
0,
4. gz;osf/cz'fDADANB'?% 2024 7500 1,090,000.00 | 1,110,382.24 | 1,045,310.00 | 3.14
DIGICEL GROUP L 8.25% 2020
5. | oarscoss % |8-2500 1,270,000.00 | 1,296,110.39 | 1,028,700.00 | 3.09
PHOSAGRO(PHOS 4. 204% 2018
6. | phoson 5. [4.2000 870,000.00 | 849,053.75 | 863,475.00 | 2.59
0,
7. gﬂgffz'l”/ﬁ;s/” 2021 12500 899,000.00 | 1,238,597.23 | 846,303.75 | 2.54
CORP LINDLEY SA 6.75% 2021 11
8. | Sy 25 1l 6.7500 710,000.00 | 776,409.95 | 778,300.24 | 2.34
TELFON CELUAR D 6.75% 2022 12
0. | oLrh S 2. M 6.7500 850,000.00 | 839,302.24 | 765,000.00 | 2.30
HEL10S TOWERS _8.375% 2019
0. | B % |8.3750 1,035,000.00 | 1,000,841.59 | 758,297.93 | 2.28
WIND ACQUISITI 7.375% 2021
11. | g ts | 7.3750 800,000.00 | 800,000.00 | 757,000.00 | 2.27
12. | BANCO DO BRASIL (CAV/R 2049 12 ¢ 5500 1,570,000.00 | 1,184,954.28 |  745,750.00 | 2.24
/PERP/ 31
BANCO CONTINEN 8.875% 2017 10
N 7o 19 8.8750 730,000.00 | 744,319.71 | 733,766.80 | 2.20
14. | MHP SA 8.25% 04/02/20 2020 12500 855,000.00 | 718,631.64 | 728,887.50 | 2.19
GLOBAL LIVAN 18.125% 2021 11
15. | SO 1, 1] 8.1250 810,000.00 | 785,926.01 | 722,005.65 | 2.17
PRATAVA AGUNG 6.25% 2020
16. | CooA 0, | 62500 750,000.00 | 744,067.11 | 720,000.00 | 2.16
0)
17. 8;%?529[’““ BV 8% 2019 .0000 630,000.00 | 630,000.00 | 660,677.85 | 1.98
0/
18. 3;%‘13%3““"'TED6'75A’ 2023 7500 790,000.00 | 791,668.48 | 659,650.00 | 1.98
GAZPRON (GAZ C 7. 288% 2037
19. | SrRON e |7.28%0 640,000.00 | 594,353.89 | 646,400.00 | 1.94
BRAZIL MINAS S 5.333% 2028
20. | oo 5. [5.33%0 850,000.00 | 717,781.58 | 641,750.00 | 1.93
0)
21. ﬂ%i?zco'w“ms'“ 2020 121 ¢ 5000 670,000.00 | 690,201.09 | 636,500.00 | 1.91
PETROLEOS DE V 5.375% 2027
22.| b ROLED T |s.8150 2,170,000.00 | 805,614.31 | 632,121.00 | 1.90
GAZPRON N (GPN 4.375% 2022
23. | e 2, |4.3m50 710,000.00 | 633,470.02 | 619,475.00 | 1.86
PETROBRAS GLOB 4.875% 2020
24. | FROBE 2 |a.8750 820,000.00 | 607,169.67 | 611,006.60 | 1.83
TUPY OVERSEAS 6.625% 2024
25.| O 1 [e.6250 730,000.00 | 748,166.75 | 592,212.50 | 1.78
0,
26. EE%?%OFSR'B'W’ 2025 111 & 8500 640,000.00 | 640,000.00 | 583,200.00 | 1.75
0,
27. (C)S%%LRUST(G'%”’ 2024 8750 700,000.00 | 689,451.30 | 551,250.00 | 1.66
ROYAL CAPITAL BV V/R 2049 12
28. | FOTAC 51 - 5-5000 570,000.00 | 562,756.48 | 542,919.30 | 1.63
AGROMERCANTIL S 6.25% 2019
20. | SR 2 | 6.2500 540,000.00 | 540,000.00 | 536,490.00 | 1.61
ALTICE FINANCI 6.625% 2023
30. | o5 hera 3. |6-6250 520,000.00 | 520,000.00 | 512,200.00 | 1.54
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28

Goldman Sachs US$ Liquid

Reserves | 2,744,696.75 | 1.00 2,744,696.75 | 1.00 2,744,696.75 | 8.24
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28
25 5,402,427.07 652,991,360 9.16 1,107
26 1,655,435.26 200,092,460 8.61 1,041
27 996,524.78 120,449,950 4.59 555
27 1,138,410.16 137,599,636 6.92 836
1,024,630.89 123,847,136 6.23 753
1,111,840.74 134,388,190 6.76 817
1,015,210.06 122,708,440 6.35 768
1,278,756.71 154,563,324 6.41 775
1,383,443.26 167,216,787 5.79 700
1,317,032.80 159,189,755 5.33 644
996,524.78 120,449,950 4.59 555
10 1,062,777.41 128,457,906 4.88 590
11 1,043,842.84 126,169,284 4.74 573
12 819,601.92 99,065,284 4.52 546
28 796,325.09 96,251,814 4.38 529
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25 75,144,430.49 9,082,707,313 9.21 1,113
26 56,341,534.23 6,810,001,242 9.03 1,001
07 24,636,476.62 2,977,810,929 6.01 726
27 37,927,129.82 4,584,252,181 7.49 905
35,584,421.48 4,301,089,024 7.36 890

35,472,064.95 4,287,508,491 7.44 899

34,854,914.97 4,212,913,572 7.39 893

31,731,498.27 3,835,386,196 7.11 859

29,824,947.79 3,604,941,439 6.88 832

26,870,616.69 3,247,851,439 6.34 766

24,636,476.62 2,977,810,929 6.01 726

10 25,571,641.59 3,090,844,319 6.30 761

11 24,396,657.81 2,948,824,029 6.21 751

12 20,693,303.89 2,501,199,641 5.78 699

28 18,288,612.12 2,210,544 ,547 5.38 650
. 5,389,592.55 651,440,052 9.56 1,156
26 2,591,865.38 313,278,768 8.07 975
. 4,895,252.60 591,689,182 4.19 506
27 3,563,705.71 430,745,109 4.81 581
3,836,003.64 463,657,760 5.14 621

4,002,441.12 483,775,058 5.92 716

5,047,301.58 610,067,342 5.83 705

6,091,675.45 736,300,812 5.39 651

5,550,680.91 670,910,802 4.88 590

5,002,142.75 604,608,994 4.36 527

4,895,252.60 591,689,182 4.19 506

10 5,257,807.65 635,511,211 4.40 532

11 4,906,964.55 593,104,805 4.21 509

12 3,626,413.54 438,324,605 3.70 447

28 3,433,271.11 414,979,479 3.50 423
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25 14,586,942.18 1,763,123,701 9.56 1,156
26 11,463,610.14 1,385,606,558 9.71 1,174
97 12,545,515.32 1,516,376,437 8.51 1,029
27 10,712,472.78 1,294,816,585 9.09 1,099
10,828,361.40 1,308,824,042 9.14 1,105

11,659,413.11 1,409,273,263 9.34 1,129

14,249,391.40 1,722,323,939 9.35 1,130

14,156,427.22 1,711,087,358 9.19 1,111

13,857,296.62 1,674,931,442 9.11 1,101

13,257,711.46 1,602,459,584 8.81 1,065

12,545,515.32 1,516,376,437 8.51 1,029

10 12,504,731.87 1,511,446,941 8.71 1,053

11 11,590,003.95 1,400,883,777 8.63 1,043

12 10,523,781.10 1,272,009,422 8.41 1,017

28 9,213,012.03 1,113,576,764 8.21 992
25 753,799.43 64,570,459 9.56 819
26 729,780.55 62,513,002 9.70 831
27 1,716,372.04 147,024,429 8.46 725
27 558,541.01 47,844,623 9.08 778
732,532.09 62,748,699 9.13 782

1,039,378.40 89,033,154 9.33 799

1,366,669.01 117,068,867 9.34 800

1,547,395.97 132,549,939 9.17 786

1,846,384.32 158,161,281 9.08 778

1,889,280.89 161,835,801 8.78 752

1,716,372.04 147,024,429 8.46 725

10 1,761,347.54 150,877,030 8.66 742

11 1,749,922.44 149,898,356 8.59 736

12 1,419,267.46 121,574,451 8.37 717

28 1,390,383.76 119,100,273 8.18 701
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25 y| 1-634,630,948.00 9,564
26 ; 295,817,476.00 9,734
o7 ; 136,438,323.00 8,587
27 202,514,782.00 9,141
203,539,014.00 9,187
189,685,618.00 9,398
181,658,505.00 9,413
188,437, 45600 9,247
144,977 ,666.00 9,174
140,927,314.00 8,894
136,438,323.00 8,587
10 130,905,150.00 8,791
11 130,171,708.00 8,716
12 127,243,885.00 8,494
28 71,359,710.00 8,305
( 25 0.33 40
25 )
( 25 10 1.32 160
26 )
( 26 10 1.32 160
27 )
27 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 0.08 10
11 0.08 10
12 0.08 10
28 0.08 10
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25 0.27 33
25

25 10 1.08 131
26

26 10 1.08 131
27

27 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 0.06 7

11 0.06 7

12 0.06 7

28 0.06 7

25 0.30 36
25

25 10 1.20 145
26

26 10 1.20 145
27

27 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 0.07 8

11 0.07 8

12 0.07 8

28 0.07 8
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( 25 0.170 21
25 )

( 25 10 0.72 87
26 )

~
N
o
[EEN
o
o
~
N
e}
~

27 )

27 .06

.06

.06

.06

.06

.06

.06

.06

10 .06

11 .06

12 .06

o|lo|o|o|o|o|o|o|o|o|o|o
EX] EN] ENE ENE ENE ENE ENE ENE ENG BN BN BN

28 .06

25 )

( 25 10 0.96 82
26

( 26 10 0.96
27 )

[ee]
N

27 .08

.08

.08

.08

.08

.08

.08

.08

10 .07

11 .07

12 .07

o|lo|o|o|o|o|o|o|o|o|o|o
olo|lo|lo|~|~|~ |~~~ |~~~

28 .07
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25

165

25 10
26

660

26 10
27

660

27

55

55

55

55

55

55

55

55

10
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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
26 10 31.36 21.48 33.21 4.94 2.89 5.00
27
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)
6 10 89,096 64,407 217,014

57 (89,096) (64,407) (217,014)
- 8,304,627 143,161 8,161,466
o (8.304,627) (143,161) (8,161, 466)
s 10 1,002,343 2,966,320 6,197,489
e (1,002,343) (2,966,320) (6,197,489)
6 10 242,459 2,338,357 4,101,591
57 (242,459) (2.338,357) (4,101,591)
- 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)
6 10 1,068,629 221,262 1,168,449
57 (1,068, 629) (221,262) (1,168,449)
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- 1,551,159 25,239 1,525,920
o (1,551,159) (25,239) (1,525,920)
s 10 1,518,783 1,863,876 1,180,827
o (1,518,783) (1,863,876) (1,180,827)
6 10 662,641 368,758 1,474,710
57 (662,641) (368, 758) (1,474,710)
- 78,866 0 78,866
e (78,866) (0) (78,866)
x5 10 39,346 42,998 75,214
o (39, 346) (42,998) (75,214)
6 10 161,462 33,901 202,775
5 (161,462) (33,901) (202,775)
- 172,861 1,938 170,923
e (172,861) (1,938) (170,923)
5 10 1,960 142,493 30,390
e (1,960) (142,493) (30,390)
6 10 4,404 18,905 15,889
5 (4,404) (18,905) (15,889)
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2015 30

2015 30 2014 30
©) 47,406,697 5,730,047 74,233,636 8,972,620
() 1,038,714 125,549 1,493,531 180,523
©) 627,310 75,823 262,811 31,766
457,931 55,350 1,223,273 147,857
10,945 1,323 14,877 1,798
13 464,888 56,191 341,983 41,335
50,006,485 6,044,284 77,570,111 9,375,899
©) 2,016,189 243,697 1,427,698 172,566
209,246 25,292 356,965 43,146
1,993,388 240,941 241,632 29,206
() 102,697 12,413 175,897 21,261
@) 102,697 12,413 175,922 21,264
49,296 5,958 48,488 5,861
37,705 4,557 17,953 2,170
) 17,417 2,105 42,809 5,174
©) 12,667 1,531 26,077 3,152
(b) 8,956 1,083 10,995 1,329
©) 3,851 465 6,597 797
©) 1,853 224 6,845 827
) 925 112 3,423 414
4,556,887 550,791 2,541,301 307,167
45,449,598 5,493,493 75,028,810 9,068,732
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/(

/(

/(

2015 30
2015 30 2014 30

() 3,986,783 481,882 7,104,587 858,731
(2,220,704) (268,416) 2,859,779 345,661
96,972 11,721 (111,112) (13,430)

(10,363,048) (1,252,582) 2,690,491 325,200
(475,975) (57,531) (254,862) (30,805)

(3,628,805) (438,614) 2,698,088 326,118

15,804 1,910 146,259 17,678
872,528 105,462 (2,653,742) (320,758)
(70,046) (8,466) (67,839) (8,200)

(11,786,491) (1,424,633) 12,411,649 1,500,196

() 138 17 500 60
) 462,490 55,901 851,961 102,977
(@) 462,466 55,898 851,961 102,977
) 108,650 13,133 113,471 13,715
©) 75,375 9,111 79,732 9,637
72,566 8,771 99,000 11,966

48,668 5,883 50,564 6,112

(b) 31,441 3,800 53,248 6,436
@) 17,342 2,096 31,949 3,862
©) 10,683 1,291 22,366 2,703
) 5,340 645 11,183 1,352
() 3,752 454 22,109 2,672
2,416 292 1,735 210

1,301,327 157,291 2,189,779 264,679

/C ) (13,087,818) (1,581,925) 10,221,870 1,235,517
11 7,716,318 932,671 11,309,113 1,366,932
(20,804,136) (2,514,596) (1,087,243) (131,415)
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2015 30
2015 30 2014 30
75,028,810 9,068,732 117,882,178 14,248,419
15,602,061 1,885,821 26,710,348 3,228,480
(24,377,137) (2,946,465)  (68,476,473) (8,276,751)
(20,804,136) (2,514,596) (1,087,243) (131,415)
45,449,598 5,493,493 75,028,810 9,068,732
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2015 30

2015 30 2014 30
(20,804,136) (2,514,596) (1,087,243) (131,415)
/C ) 3,382 409 357 43
11 7,716,318 932,671 11,309,113 1,366,932
(3,986,783) (481,882) (7,104,587) (858,731)
138 17 500 60
(17,071,081) (2,063,382) 3,118,140 376,890

)/
©) (364,499) (44,057) (38,353) (4,636)
276,344 33,402
765,342 92,507 (281,898) (34,073)
3,932 475 (11,726) (1,417)
26,826,939 3,242,572 41,375,242 5,001,026
C )

1,751,756 211,735 (1,755,372) (212,172)
© (10) €H)
19,752 2,387 (40,563) (4,903)
808 98 3,488 422
(b) (2,039) (246) (3,033) (367)
‘D) (2,498) (302) 63 8
@) (2,746) (332) (3,482) (421)
©) (4,992) (603) 126 15
©) (13,410) (1,621) 208 25
) (25,392) (3,069) 1,522 184
) (73,200) (8.848) (48,556) (5.869)
@) (73,225) (8,851) (67,567) (8,167)
588,491 71,131 1,003,763 121,325
/( ) 12,323,938 1,489,594 43,528,336 5,261,270
4,441,600 536,856 7,836,695 947,221
(138) an (500) (60)
/( ) 16,765,400 2,026,434 51,364,531 6,208,431

117/310



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2015 30 2014 30
15,602,061 1,885,821 28,344,956 3,426,055
(24,524,856) (2,964,319)  (68,119,508) (8,233,605)
(7,716,318) (932,671)  (11,309,113) (1,366,932)
/( ) (16,639,113) (2,011,170)  (51,083,665) (6,174,483)
/¢ ) (3,382) (409) (357) (43)
/C ) 122,905 14,856 280,509 33,905
341,983 41,335 61,474 7,430
464,888 56,191 341,983 41,335
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2013
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2015 30
2015 30
41,655,941 41,655,941
99,948 663,262 763,210
4,856,656 4,856,656
68,343 68,343
42,700 42,700
19,847 19,847
4,999,304 42,407,393 47,406,697
2015 30
2015 30
333,813 333,813
2,469 2,469
1,542,942 1,542,942
136,965 136,965
2,469 2,013,720 2,016,189
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2014 30
2014 30
70,641,414 70,641,414
805,916 805,916
2,522,633 2,522,633
217,052 217,052
43,721 43,721
2,900 2,900
2,566,354 71,667,282 74,233,636
2014 30
2014 30
1,358,432 1,358,432
19,294 19,294
49,972 49,972
19,294 1,408,404 1,427,698
2015 30 2014 30
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2015 30
(€] @
C )
( ) (€] @
3,227 3,227 (8,055) (8,055) (4,828) (4,828)
319 319 (129,988)  (129,988) (129,669) (129,669)
34,064 34,064 (35,727) (35,727) (1,663) (1,663)
4,079 4,079 (19,696) (19,696) (15,617) (15,617)
3,085 3,085 (25,063) (25,063) (21,978) (21,978)
14,357 14,357 (93,643) (93,643) (79,286) (79,286)
(16,855) (16,855) (16,855) (16,855)
9,212 9,212 9,212 9,212
(1,990) (1,990) (1,990) (1,990)
(161) (161) (161) (161)
(2,635) (2,635) (2,635) (2,635)
68,343 68,343 (333,813)  (333,813) (265,470) (265,470)
(€3]
@ )
2014 30
(€] [6H)
)
« ) (€Y @
27,700 27,700 (371,853)  (371,853) (344,153) (344,153)
3,137 3,137 (20,603) (20,603) (17,466) (17,466)
120,703 120,703 (74,004) (74,004) 46,699 46,699
(353,606)  (353,606) (353,606) (353,606)
17,262 17,262 (121,869)  (121,869) (104,607) (104,607)
7,620 7,620 7,620 7,620
19,402 19,402 (74,329) (74,329) (54,927) (54,927)
316 316 (314,493)  (314,493) (314,177) (314,177)
(25,336) (25,336) (25,336) (25,336)
16,912 16,912 16,912 16,912
2,023 2,023 2,023 2,023
1,977 1,977 (2,339) (2,339) (362) (362)
217,052 217,052 (1,358,432) (1,358,432)  (1,141,380) (1,141,380)
(@)
@ )
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10 100
10 100
10 100
10 100
10,000 10,000
10 100
2015 30 2014 30
2013 30 78,866 589,941 170,923 8,161,466 563,894 1,525,920
39,346 11,597 1,960 1,002,343 207,013 1,518,783
(42,998) (409,213) (142,493)  (2,966,320) (449,825)  (1,863,876)
2014 30 75,214 192,325 30,390 6,197,489 321,082 1,180,827
161,462 89,096 4,404 242,459 1,068,629 662,641
(33,901) (64,407) (18,905)  (2,338,357) (221,262) (368,758)
2015 30 202,775 217,014 15,889 4,101,591 1,168,449 1,474,710
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10
2015 30 2014 30
1,206,155 8.470273 638,575 9.702434
997,192 4.595047 1,655,384 8.607230
1,140,005 8,592.855170 2,696,644 9,733.842303
24,653,409 6.010694 55,983,163 9.033150
4,898,639 4.192429 2,591,786 8.072025
12,554,198 8.512995 11,463,258 9.707818
11
30 2014 30

12
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15
2015 30 2015 30 2014 30 2014 30
0.0 0.0 )
0.0 0.0 )
0.0 0.0 ) 0.0 0.0 )
0.3 * 0.3 ) 0.3 * 0.3 )
8.1 * (6.1 ) 1.1~ @ai.1 y
1.6 * 1.6 ) 0.5 * 0.5 )
0.0 0.0 )
10.0 (10.0 ) 11.9 11.9 )
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75
75 0.75
75
100

2015 30 2015 30 2014 30 2014 30
(3.0 ) 3.0 Q.5 ) 2.5
0.2 ) 0.2

0.0 ) 0.0

0.0 ) 0.0
0.0 ) 0.0
0.0 ) 0.0
(3.0 ) 3.0 Q.7 ) 2.7
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2015 30
459,923 4,965 464,888
42,700 16,475,422 25,787,576 5,100,999 47,406,697
457,931 457,931
1,676,969 1,676,969
502,623 16,475,422 25,787,576 7,240,864 50,006,485
171,172 1,511,204 333,813 2,016,189
1,993,388 1,993,388
547,310 547,310
171,172 1,511,204 2,874,511 4,556,887
2014 30
332,978 9,005 341,983

1,492,887 26,444,285 43,556,779 2,739,685 74,233,636

1,223,273 1,223,273
1,771,219 1,771,219

1,825,865 26,444,285 43,556,779 5,743,182 77,570,111

19,294 49,972 1,358,432 1,427,698
241,632 241,632
871,971 871,971
19,294 49,972 2,472,035 2,541,301
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2015 30

333,813 333,813
2,469 2,469
168,703 1,374,239 1,542,942
136,965 136,965

209,246 209,246
1,993,388 1,993,388
102,697 102,697
102,697 102,697
49,296 49,296
37,705 37,705
17,417 17,417
12,667 12,667
8,956 8,956
3,851 3,851
1,853 1,853

925 925
45,449,598 45,449,598

48,495,281 1,511,204 50,006,485
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2014 30
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
2015 30
42,173,650 42,439,120
2014 30

82,824,374 83,965,754
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2015 30 2014 30
(
)
2015 30 2014 30

464,888 341,983
42,419,151 71,447,330
1,038,714 1,493,531
627,310 262,811
68,343 217,052
19,847 2,900
42,700 43,721
457,931 1,223,273
10,945 14,877

45,149,829 75,047,478
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2015 30 2014 30
7.67 18.32
48.54 37.66
24.97 22.36
6.49 2.89
0.39
11.94 18.77
100.00 100.00

2015 30 2014 30
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2014

30

5.12

5.06

«

100
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2015 30 2014 30 4,965 9,005

2015 30

2014 30
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15

16

17

18

19

2015

2015

2015

2015 30 2014 30
1.423994 1.142792
6.365250
6.139500
0.895857 0.791609
0.660175
7.750050
119.765000 109.695000
1.421900 1.275300
2015 30 2014 30

30 2014 30

30 2014 30

30

2015 12 283
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2015 30
)

170,000 Cognita Financing PLC 7.75 15/08/2021 253,645 0.56
253,645 0.56
400,000 Altice Financing SA 6.50 15/01/2022 466,034 1.03
100,000 Altice Financing SA 5.25 15/02/2023 109,951 0.24
899,000 Cemex Finance LLC 5.25 01/04/2021 988,456 2.17
190,000 Wind Acquisition Finance SA 4.00 15/07/2020 209,246 0.46
1,773,687 3.90
2,000,000 Biostime International Holdings Ltd 0.00 20/02/2019 230,966 0.51
230,966 0.51
710,000 Abengoa Transmision Sur SA 6.88 30/04/2043 745,500 1.64
1,770,000 Aeropuertos Dominicanos Siglo XXI SA 9.75 13/11/2019 1,770,000 3.89
680,000 AES Gener SA® 8.38 18/12/2073 722,500 1.59
540,000 Agromercantil Senior Trust 6.25 10/04/2019 536,649 1.18
220,000 Altice Financing SA 6.50 15/01/2022 211,200 0.47
230,000 Altice Financing SA® 6.50 15/01/2022 223,100 0.49
520,000 Altice Financing SA 6.63 15/02/2023 495,300 1.09
200,000 Altice Finco SA 9.88 15/12/2020 214,000 0.47
454,000 Arcos Dorados Holdings Inc+ 6.63 27/09/2023 367,740 0.81
730,000 Banco Continental SAECA 8.88 15/10/2017 747,002 1.64
2,100,000 Banco do Brasil SA® (© 6.25 29/10/2049 987,000 2.17
1,410,000 Banco Regional SAECA 8.13 24/01/2019 1,411,431 3.11
600,000 Banglalink Digital Communications Ltd 8.63 06/05/2019 597,000 1.31
100,000 Bumi Capital Pte Ltd(® 12.00 10/11/2016 20,000 0.04
780,000 Bumi Investment Pte Ltd(@® 10.75 06/10/2017 156,000 0.34
450,000 Cencosud SA 6.63 12/02/2045 407,250 0.90
450,000 Central American Bottling Corp 6.75 09/02/2022 470,250 1.03
700,000 Comcel Trust 6.88 06/02/2024 689,500 1.52
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710,000 Corp Lindley SA 6.75 23/11/2021 777,450 1.71
1,310,000 Debt & Asset Trading Corp 1.00 10/10/2025 720,500 1.59
1,690,000 Digicel Group Ltd 8.25 30/09/2020 1,588,600 3.50

790,000 Digicel Ltd 6.75 01/03/2023 711,000 1.56

550,000 EDC Finance Ltd 4.88 17/04/2020 467,500 1.03

710,000 Gazprom Neft OAO Via GPN Capital SA 4.38 19/09/2022 604,600 1.33

640,000 Gazprom OAQ Via Gaz Capital SA 7.29 16/08/2037 608,000 1.34

240,000 Global A&T Electronics Ltd 10.00 01/02/2019 196,800 0.43
1,050,000 Global Liman Isletmeleri 8.13 14/11/2021 887,528 1.95

860,000 Golden Eagle Retail Group Ltd 4.63 21/05/2023 655,342 1.44
1,030,000 Greenko Dutch BV 8.00 01/08/2019 1,050,554 2.31

370,000 Grupo Cementos de Chihuahua SAB de CV 8.13 08/02/2020 384,300 0.85

810,000 Helios Towers Finance Netherlands BV 8.38 15/07/2019 623,801 1.37

420,000 Jababeka International BV 7.50 24/09/2019 378,000 0.83
1,560,000 Lukoil International Finance BV 3.42 24/04/2018 1,501,500 3.30

930,000 Lukoil International Finance BV 4.56 24/04/2023 827,700 1.82

308,000 Metalsa SAdeCV 4.90 24/04/2023 263,340 0.58

855,000 MHP SA 8.25 02/04/2020 721,406 1.59

790,000 gag;:ﬁgﬁigsystems 0JSC via MTS International 500 30/05/2023 711,000 1.56

200,000 MongolianMining Corp 8.88 29/03/2017 80,100 0.18

977,000 Pacific Exploration and Production Corp 5.13 28/03/2023 332,180 0.73

370,000 Pakuwon Prima Pte Ltd 7.13 02/07/2019 349,650 0.77

590,000 Petrobras Global Finance BV 3.00 15/01/2019 427,131 0.94

820,000 Petrobras Global Finance BV 4.88 17/03/2020 598,600 1.32

640,000 Petrobras Global Finance BV 5.38 27/01/2021 465,024 1.02

480,000 Petrobras Global Finance BV 4.38 20/05/2023 312,950 0.69

240,000 Petrobras Global Finance BV 6.25 17/03/2024 172,872 0.38
1,950,000 Petroleos de Venezuela SA 5.38 12/04/2027 616,687 1.36
1,180,000 Phosagro OAO via Phosagro Bond Funding Ltd 4.20 13/02/2018 1,163,775 2.56

970,000 Pratama Agung Pte Ltd 6.25 24/02/2020 915,680 2.02

570,000 Royal Capital BV® (© 5.50  29/12/2049 547,200 1.20

200,000 San Miguel Corp 4.88 26/04/2023 182,816 0.40

250,000 SANMiguel Industrias Pet SA 7.75 06/11/2020 253,750 0.56

730,000 SMC Global Power Holdings Corp® () 7.50 07/11/2049 665,512 1.46

151/310



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

560,000 SoftBank Group Corp 6.00 30/07/2025 553,000 1.22
210,000 State Bank of India® (© 6.44 29/11/2049 214,725 0.47
200,000 State Oil Co of the Azerbaijan Republic 6.95 18/03/2030 186,000 0.41
920,000 Studio City Finance Ltd+ 8.50 01/12/2020 851,000 1.87
200,000 TBG Global Pte Ltd 4.63 03/04/2018 194,000 0.43
670,000 TBG Global Pte Ltd 5.25 10/02/2022 616,400 1.36
710,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 681,600 1.50
3,711 Transportadora de Gas del Sur SA 9.63 14/05/2020 3,748 0.01
220,000 Tupy Overseas SA 6.63 17/07/2024 195,800 0.43
950,000 Tupy Overseas SA 6.63 17/07/2024 845,500 1.86
400,000 Vedanta Resources PLC 6.00 3170172019 294,000 0.65
200,000 Vedanta Resources PLC+ 8.25 07/06/2021 144,500 0.32
600,000 Vedanta Resources PLC 7.13 31/05/2023 390,000 0.86
200,000 VimpelCom Holdings BV 5.95 13/02/2023 181,600 0.40
1,000,000 Wind Acquisition Finance SA 7.38 23/04/2021 985,000 2.16
1,720,000 YPFSA 8.75 04/04/2024 1,526,500 3.36
39,397,643 86.68

690,000 Dominican Republic International Bond 6.85 27/01/2045 663,262 1.46
100,000 United States Treasury Note 1.75 30/09/2022 99,948 0.22

763,210 1.68
42,419,151 93.33
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( )
4,856,656 4,856,656 10.69
4,856,656 10.69
08/10/2015 usD 267,116 GBP 170,000 JP Morgan Chase & Co 9,617 0.02
06/11/2015 usD 2,024,819 EUR 1,801,000 JP Morgan Chase & Co 13,353 0.03
22,970 0.05
06/11/2015 EUR 124,943  USD 142,178 Westpac Banking Corp (2,635) (0.01)
15/10/2015 usb 244,444 HKD 1,895,000 JP Morgan Chase & Co (65) (0.00)

(2,700)  (0.01)

153/310



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

02/12/2015  BRL 927,299  USD 226,995 Citibank 809 0.00
02/12/2015 BRL 992,823 usDh 229,544 Morgan Stanley 14,357 0.03
29/10/2015  JPY 46,406,000  USD 384,375 Bank of America NA 3,227 0.01
29/10/2015 JPY 46,972,315 usb 388,998 Royal Bank Of Scotland PLC 3,334 0.01
29/10/2015 JPY 46,972,315 usb 389,062 Citibank 3,270 0.01
02/10/2015 usb 23,833 BRL 93,212 JP Morgan Chase & Co 424 0.00
02/10/2015 usb 140,000 BRL 535,500 Royal Bank Of Scotland PLC 5,518 0.01
15/10/2015 usb 11,417 AUD 16,177 JP Morgan Chase & Co 65 0.00
15/10/2015 usb 18,277 AUD 25,590 Barclays Bank PLC 319 0.00
15/10/2015 usb 59,752 AUD 83,000 Credit Suisse 1,508 0.00
26/10/2015 usb 66,400 MXN 1,121,483 Royal Bank Of Scotland PLC 360 0.00
26/10/2015 usb 205,000 MXN 3,454,508 Credit Suisse 1,577 0.00
26/10/2015 usb 732,875 MXN 12,265,476 JP Morgan Chase & Co 10,605 0.03

45,373 0.10
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15/10/2015  AUD 5,317 USD 3,892 State Street Bank & Trust Co (161)  (0.00)
15/10/2015 AUD 25,000 usb 18,049 JP Morgan Chase & Co (506) (0.00)
15/10/2015  AUD 160,722  USD 117,595 Royal Bank of Canada (4,810) (0.01)
15/10/2015 AUD 579,000 usb 423,498 Credit Suisse (17,192) (0.04)
15/10/2015 AUD 613,763 usb 449,345 Citibank (18,645) (0.04)
15/10/2015 AUD 613,763 usb 449,409 Morgan Stanley (18,709) (0.04)
02/10/2015 BRL 111,306 usb 31,000 Morgan Stanley (3,048) (0.01)
02/10/2015  BRL 2,417,168  USD 737,019 Barclays Bank PLC (129,988)  (0.29)
04/11/2015  BRL 834,833  USD 230,311 JP Morgan Chase & Co (23,1200  (0.05)
04/11/2015 BRL 1,360,606 usb 376,466 Morgan Stanley (38,787) (0.09)
29/10/2015 JPY 471,000 usb 3,935 JP Morgan Chase & Co (¢H) (0.00)
26/10/2015 MXN 150,089,010 usb 8,840,185 Standard Chartered Bank (1,990) (0.00)
26/10/2015  MXN 150,089,010  USD 8,845,836 Royal Bank of Canada (7,642)  (0.02)
26/10/2015 MXN 150,089,010 usb 8,846,250 Bank of America NA (8,055) (0.02)
23/10/2015 RUB 111,063,884 usb 1,689,185 Credit Suisse (7,871) (0.02)
23/10/2015 RUB 116,168,348 usb 1,765,185 Morgan Stanley (6,598) (0.01)
23/10/2015 RUB 135,391,642 usb 2,056,771 JP Morgan Chase & Co (7,178) (0.02)
02/10/2015 usb 229,544 BRL 972,462 Morgan Stanley (14,674) (0.03)
02/10/2015  USD 231,825  BRL 927,299 Citibank (1,051)  (0.00)
15/10/2015 usD 78,724  AUD 114,010 Royal Bank of Canada (1,282) (0.00)
23/10/2015 usb 107,589 RUB 7,424,736 JP Morgan Chase & Co (4,808) (0.01)
23/10/2015 usb 348,251 RUB 23,785,943 Morgan Stanley (11,827) (0.02)
26/10/2015 usb 725,000 MXN 12,364,845 Royal Bank of Canada (3,121) (0.01)
29/10/2015  USD 7,230  JPY 871,502 JP Morgan Chase & Co (49)  (0.00)

(331,113)  (0.73)
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/
7 US 2 Year Note December 2015 920 0.00
22 US 5 Year Note December 2015 8,407 0.02
14 US 10 Year Note December 2015 17,878 0.04
6 US Long Bond December 2015 12,047 0.02
3 US Ultra Bond December 2015 3,448 0.01
42,700 0.09
/
(9) Euro-Schatz December 2015 (954) (0.00)
(1) Long Gilt December 2015 (1,515) (0.00)
(2,469) (0.00)
)

(168,750) Barclays Bank PLC USD Reverse Repo (1.00) 10/02/2015 (168,703) (0.37)
(427,500) Credit Suisse USD Reverse Repo (0.50)  27/09/2023 (426,877) (0.94)
(948,980) Credit Suisse USD Reverse Repo (1.25) 01/12/2020 (947,362) (2.08)
(1,542,942) (3.39)

) ( )
670,000 Fixed, 2.00 E:ggg”g (USD 3 Month USD 18/06/2019 19,847 0.04
19,847 0.04
19,847 0.04
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( ) ( )
1,075,000 Fixed, 0.50 E:gg;;”g (EUR 6 Month EUR 16/12/2020 (3,870)  (0.01)
3,640,000 Fixed, 2.50 E:gg;;”g (USD 3 Nonth UsD 16/12/2030 (117,431)  (0.26)
410,000 Fixed, 2.75 E:gg;;”g (USD 3 Month USD 16/12/2045 (15,664)  (0.03)
(136,965)  (0.30)
(136,965)  (0.30)
42,419,151  93.33
4,856,656  10.69
45,373 0.10
22,970 0.05
(331,113)  (0.73)
(2,700)  (0.01)
42,700 0.09
(2,469)  (0.00)
(1,542,942)  (3.39)
19,847 0.04
(136,965)  (0.30)
59,000 0.13
45,449,508  100.00
@ 2015 30
® 1933 144

©
()

2015 30
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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 (é(l;’:‘?? Yongda Automobiles Services Holdings Ltd 1.50 18/07/2019 478,378 0.64
1,954,379 2.60
400,000 AlticeFinancing SA 6.50 15/01/2022 535,095 0.71
440,000 AlticeFincoSA 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
1,530,000 Aeropuertos Dominicanos Siglo XXI 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 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 01/11/2022 359,468 0.48
460,000 ArcelikAS 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
1,060,000 Banco Continental SAECA 8.88 15/10/2017 1,152,628 1.54
1,050,000 Banco do Estado do Rio Grande do Sul SA 7.38 02/02/2022 1,096,504 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
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550,000 BCP Singapore VI Cayman Financing Co Ltd® 8.00 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 Brazil Minas SPE via State of Minas Gerais 5.33 15/02/2028 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 China Taiping Insurance Holdings Co Ltd(® () 5.45  29/09/2049 470,000 0.63
520,000 CITICLtd 6.38 10/04/2020 585,889 0.78
160,000 CITICLtd 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
200,000 Gazprom OAQ 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 ggg;:ﬁ;ﬁ,‘cgsys"ems 0JSCviaMTs International 8.63  22/06/2020 1,090,560 1.45
220,000 Mobi le Telesystems 0JSC via MTS International 500 30/05/2023 188,650 0.25

Funding Ltd
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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 PacificRubiales Energy Corp 5.38 26/01/2019 599,372 0.80
790,000 PacificRubiales Energy Corp 5.13 28/03/2023 750,500 1.00
190,000 PacificRubiales 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 SANMiguel 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 g:\stema JSFC via Sistema International Funding 6.95 17/05/2019 158,750 0.21
930,000 SMC Global Power Holdings Corp® (© 7.50 07/11/2049 966,038 1.29
1,010,000 SOHO ChinaLtd 7.13 07/11/2022 989,800 1.32
408,000 State Bank of India® © 6.44 29/11/2049 403,920 0.54
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 \(:gpozlsgommunications Via VIP Finance Ireland 7.75 02/02/2021 205,250 0.27
3,190,000 VimpelComHoldings BV 7.50 01/03/2022 3,225,887 4.30
270,000 VimpelComHoldings 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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( )
Argentine Republic Government
605,000 International Bond 0.00 15/12/2035 56,556 0.08
56,556 0.08
Argentine Republic Government
9,860,000 International Bond 0.00 15/12/2035 749,360 1.00
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 usb 4,350,864 EUR 3,357,433 JP Morgan Chase & Co 108,772 0.15
13/11/2014 usb 244,295 HKD 1,895,000 State Street Bank & Trust Co 275 0.00
17/12/2014 usb 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 Westpac 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
02/10/2014 usb 88,072 BRL 199,088 Standard Chartered Bank 6,799 0.01
02/10/2014 usb 338,023 BRL 780,494 Morgan Stanley 19,402 0.03
02/10/2014 usb 585,102 BRL 1,412,435 JP Morgan Chase & Co 8,503 0.01
02/10/2014 usb 607,557 BRL 1,445,986 Credit Suisse 17,262 0.02
31/10/2014 usb 123,000 MXN 1,631,964 State Street Bank & Trust Co 1,748 0.00
31/10/2014 usb 213,000 MXN 2,824,593 Barclays Bank PLC 3,137 0.01
31/10/2014 usb 317,000 MXN 4,220,443 JP Morgan Chase & Co 3,428 0.01
31/10/2014 usb 573,000 MXN 7,576,034 Standard Chartered Bank 10,113 0.01
31/10/2014 usb 898,000 MXN 12,082,141 Royal Bank of Canada 316 0.00
31/10/2014 usb 1,647,942 MXN 21,866,934 Bank of America NA 23,264 0.03
07/11/2014 usb 28,586 JPY 3,134,830 Royal Bank of Canada 0 0.00
17/11/2014 usb 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 usb 219,601 Bank of America NA (5,081) (0.01)
13/11/2014 AUD 245,912 usb 219,478 Royal Bank of Scotland PLC (4,958) (0.00)
02/10/2014 BRL 1,298,532 usb 572,545 Citibank (42,445) (0.06)
02/10/2014 BRL 1,321,341 usb 573,424 Morgan Stanley (34,013) (0.04)
02/10/2014 BRL 1,331,086 usb 583,503 Credit Suisse (40,114) (0.05)
04/11/2014 BRL 1,412,435 usb 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 usb 338,023 Morgan Stanley (19,869) (0.03)
05/01/2015 BRL 1,482,196 usb 607,557 Credit Suisse (18,098) (0.02)
07/11/2014 JPY 99,734,450 usb 930,771 Citibank (21,337) (0.03)
07/11/2014 JPY 99,734,450 usb 929,812 Royal Bank of Scotland PLC (20,378) (0.02)
07/11/2014 JPY 99,734,451 usb 929,882 Morgan Stanley (20,447) (0.03)
31/10/2014 MXN 1,380,715 usb 103,000 JP Morgan Chase & Co (415) (0.00)
31/10/2014 MXN 267,653,359 usb 20,200,711 Royal Bank of Canada (314,493) (0.42)
31/10/2014 MXN 267,653,359 usb 20,194,005 Bank of America NA (307,787) (0.41)
31/10/2014 MXN 267,653,359 usb 20,176,042 Citibank (289,824) (0.39)
17/11/2014 RUB 5,379,670 usb 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 usb 876,754 Bank of America NA (58,985) (0.08)
17/11/2014 RUB 35,759,006 usb 958,566 Credit Suisse (63,657) (0.08)

(1,356,093)  (1.80)

163/310



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

/
(12) US 5 Year Note December 2014 2,968 0.01
(30) US 10 Year Note December 2014 16,218 0.02
(12) US Long Bond December 2014 24,535 0.03
43,721 0.06
/
27 US 2 Year Note December 2014 (1,470 (0.00)
7 US Ultra Bond December 2014 (17,823) (0.03)
(19,294)  (0.03)
( ) ( )
670,000 Fixed, 2.00 E:gg;;”g (USD 3 Month UsD 18/06/2019 2,900 0.00
2,900 0.00
2,900 0.00
( ) ( )
3,700,000 Fixed, 2.50 E:gg;;”g (USD 3 Wonth UsD 17/12/2021 (10,678)  (0.02)
2,600,000 Fixed, 3.25 E:gg;;”g (USD 3 Month UsD 17/12/2029 (39,294)  (0.05)

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

(©)

©

1933

144

71,447,330 95.23
2,522,633 3.36
98,408 0.13
118,644 0.16
(1,356,093)  (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

2014 30
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G S Emerging Markets High Yield Bond Fund
Statements of Financial Position
As at 30 September 2015

Hat 30-Sep-2015  30-Sep-2014
UsD usD
Assels
Current Assets
Financial assets at fair value thraugh profit or loss 3ie) 47 406 697 74,233 636
Interest recehable 3(b) 1,038,714 1,493,531
Due from brokers:

Margin amounts due from broker 3(e) 527,310 262,811
Receivable for investments sold 457 931 1.223.273
Other assets 10,945 14 &77
Cash and cash equivalents 13 464 588 341.883
Total Assets 50,006,485 77,570,111
Liabilities
Current Liabilities
Financial liabilfies at fair value through profit or loss 3ic) 2,016,188 1,427,603
Payable for Units redeemed 208,246 356 965
Payable for investments purchased 1,863 338 241 832
Disfribution fees payable & (d) 102,687 175,887
Investment management fees payable &(a) 102,687 175,822
Audit fees payable 48,205 43,480
Legal fees payable 37,705 17,853
Custodian service fees payable &N 17417 42 809
Administration fees payable 8 {c) 12,667 25,077
Manager fees payable &b 8,956 10,265
Agent company fees payable &g} 3,851 5,557
Trustes fees payable 8 () 1.853 5,845
Transfer agent fees payable & (h) 925 3,423
Total Liabilities {excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 4,556, 887 2,541,301
Net Assats Attributable to Holders of Redeemable

Participating Units 45,449,598 75028 10
The accompanying notes form an integral part of the financial statements. 18
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GS Emerging Markets High Yield Bond Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2015

Notes 30-Sep-2015  30-Sep-2014

usD UsD
Income
Interest income 3 (b} 3,986,783 7,104,587
Met realized gainfiloss) on financial assets and financial
lizbilities at fair value through profit or loss on;

Investments (2,.220,704) 2859779

Futures Contracts 96972 {111,112}

Foreign Cumency Contracts (10,383,048) 2,680,491

Swaps Contracts (475.975) {254 .862)
Met change in unrealized gainfloss) on financial assels and

financial liabilities at fair value through profit or loss on:

Imvestments (3628 805) 2,688,088

Futures Contracts 15,804 145,259

Foreign Cumrency Conlracts 872528 {2,653,742)

Swaps Contracts {70,046) (67,838)
et Incomal{Loss) {11,786, 491) 12,411,649
Cperating Expenses
Interest expense 3 138 500
Disgdribution fees 8 (d) 462 450 251,961
Imvestment management fees &(a) 462 466 851,961
Custodian serdce fees &i{h 108,650 113.4M
Administration fees 8 (c) 75,375 78,732
Legal fees 72566 99,000
Audit fees 48,663 50,564
Manager fees 8ib) 31,441 53.248
Agent company fees &g 17,342 31,949
Trustee fees 8 (e 10,683 22 366
Transfer agent fees B (h) 5,340 11,183
Organizational fees 3 3752 22108
Miscellanaous expense 2416 1,735
Total Operating Expenses 30227 2,189,779
Met Incomel Loss) from Operations (13,087.818) 10,221,870
Finance Costs:
Distributions to participating Unitholders " 7.716.318 11.200.113
Change in Net Assats Attributable to Holders of
Redeemable Participating Units from Operations (20,804,136)  (1.087,243)
The accompanying notes form an integral part of the financial statements. 19
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GS Emerging Markets High Yield Bond Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the Year Ended 30 September 2015

Notes 30-Sep-2015 30-Sep-2014

usD usp

Met Assets Attributable to Holders of Redeemable

Participating Units at Beginning of Year 75,028,810 117882178
Total Proceeds from redeemable participating Units

issued 9 15,602,081 26,710,248
Total Payments for redeemable participating Units

redesmed 8 (24,377 137) (68476 473)
Change in net assets attributable to holders of

redeemahble participating Units from aperations (20,804, 136) {1.087.243)
Net Assets Attributable to Holders of Redeemable

Participating Units at Year End 45449598 75008810

The accompanying notes form an integral part of the financial statements. 20
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GS Emerging Markets High Yield Bond Fund
Statements of Cash Flows
For the Year Ended 30 September 2015

Notes  30-Sep-2015  30-Sep-2014

UsD UsD
Cash Flows From Operating Activities
Change in net assets attributable to holders of redeemable
parficipating Units from operations (20,804, 136) (1,087 243)
Adjustment for:
Exchange gainsflosses) on cash 3,382 357
Disgtribubions to Participating Unitholders 11 7716318 11,308,113
Interest Income (3.986,783) (7.104,587)
Interest Expense 138 500
Total (17,074,081) 3,118,140
Net {Increase)/Decrease in Operating Assets:
Due from brokers:

Margin amounts due from broker 3ie) {364, 499) {38,353)
Upfront Premiums paid on swap contracts = 278,344
Recaivable for investments sold 765,342 (281,898)
Other Assets 3032 {11,726)
Financial assets at fair value through profit or loss 26,826,939 41,375,242
Het Increasel/{Decrease) in Operating Liabilities:

Payable for investments purchased 1,751,756 (1,755,372)
Variation margin payable 3{c) - (10}
Legal fees payable 18,752 {40,563)
Audit fees payable 803 3,488
Manager fees payable 8ib) (2,058 (3.033)
Transfer agent fees payable &(n) (2,498) 53
Agent company fees payable 8(g) (2, 746) (3,482)
Trustee fees payable aie) (4,502} 126
Administration fees payable 81ic) {13,410} 208
Custodian service fees payable &if) (25,302) 1,522
Distribution fees payable &(d) {73,.200) {48,556)
Irvestment management fees payable &ia) (73, 225) (67 567)
Financial liabilties at fair value through profit or loss 588 491 1,003,763
Cash Provided by/{Used in) Operating Activities 12,323,838 43,528,336
Interest Recened 4 441 500 7,836,685
Interest Paid (138) (500)
Net Cash Provided byi/{Used in} Operating Activities 16,765,400 51,364,531
Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units

issued 15,602,061 28,344 856
Payments for redeemable participating Units redeemed (24.524,8568) (68,119,508)
Distributions to Participating Unitholders (7.716.318) _ (11.308.113)
Het Cash Provided by/{Used in) Financing Activities (16,639,143} (51,083, 665)
Exchange gainaflosses) on cash (3,382) (357)
Met Increase/{Decrease) in cash 122 905 280 506
Cash and cash equivalents at Beginning of Year 341,983 61.474
Cash and cash equivalents at End of Year 464,838 341,983
The accompanying notes form an integral part of the financial statements. 21
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

Organization

3 Emergng 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 exernpted urnbrella unit trust astablizhed by a trust deed undar the
Trusts Law (2011 Revision) of the Cayman |slands dated 10 February 2010 {as supplemented or amended
from time to time, the “Trust Deed’) executed by Brown Brothers Hamiman Trust Company (Cayman)
Limited (the “Trustee™) and Mitsubishi UFJ Global Custody S.A (the "Manager”). The Trust is regulated
under the Mutwal Funds Law {Revised).

Goldman Sachs Asset Management Intermational ("GSAMIT) a related party to the Sub-Trust, serves as
Irvestrment Manager pursuant to an investrent management agreement (‘Management Agreement’ with
the Sub-Trust. The Investment Manager is responsible for oversesing and monitoring the day-to-day
operations of the Sub-Trust's affairs regarding their investments.

This Imvestrent Manages has appainted Goldman Sachs Asset Management, LP. (SGEAMT and Goldman
Sachs (Singapore) Pte. ("G5S Singapore™), each a related party of the Goldman Sachs Group, Inc.
("Goldman Sachs”) as inwestment Advisors pursuant to a Master Intercompany Sub-Advisory Adgreement
and a Master Intercompany Sub-Advisory and Participating Affliate Services Agreement respectively
(collectively, the Investment Advisory Agreements”). Under the Investment Advizory Agreements, G3AM
and G35 Singapore provide the Sub-Trust with contnuous professional investment advice, and effects and
manages all ransactions on behalf of the Sub-Trust. As compensation for services rendered under the
Imvestment Advisory Agreements, G5AM and GS Singapore receive a fee.

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

Class of Units Commencement Dates
Class USD 7 Jume 2013
Class BRL T Jume 2013
Class MXH T Jume 2013
Class RUB 7 June 2013
Class AUD 7 June 2013
Class JFY T Jume 2013

The fnancial statements are presented in USD, the Sub-Trust's functional and presentation currency. The
invastment manager considers that this currency most accurately represents the economic effects of the
underlying tran sactions, events and conditions of the Sub-Trust.

Investment Objective

The investment cbjective of the Sub-Trust is to achieve longterm capital appreciation and income through
investing. under normal circumstances, in a dwersified portfolio consisting primanty of US. Dollar
denominated non-investment grade debt securties of emerging markels corporations, or corporations that
have significant exposure to one or more emerging markels countries or are expected to beneft from the
economic growth of emerging markets countries and U5, Dollar denominated non-imvestment grade debt
securities issued by govemments, their agencies and instrumentalities in emerging markat countries, as
determined by the Investment Manager, in its sole discretion {collectively. “Non-investment grade emerging
market-related fxed income securities”).

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

The preparation of the Enancial statements is in accordance with Imemational Financial Reporting
Standards (IFRS". The Bnancial statements have been prepared under the historical cost comvention as

22
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

Summary of Signifi cant Accounting Policies {continued)
Financial Statements (continued)
Basis of Freparation of Financial Statements (contimaed)

modified by the revaluation of financial assets and liabilties (including denvative instrument) at fair value
through profit or loss. The preparation of the financial statements requires management to make certain
estimates and assumptions that may affect the amoumts 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, amendrments and interpretations early adopted by the Sub-Trust

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

Amendment to LAS 32 ‘Financial Instruments; Presentation’, on assst and liability offeetting, effective for
annual periods begnning on or after 1 January 2014, These amendments are to the application guidance in
A5 32, "Financial instruments: Presentation’, and dlarify some of the requirements for offselting fnancial
aszets and financial liabilites on the balance sheet.

Amendments to IFRS 10, IFRS 12 and A5 27 on consolidation for investment entities. effective for penods
beginning on or after January 1, 2014, define an ‘investrent entity’, Such entities will be exempt from
consolidating 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 disclosures that an
investment entity needs to make. The amendment has not had any impact on the Sub-Trust's current
consolidation conclusions.

il Standards, amendments and interpretations that are not yet effective 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 measuwre financial assets and liabilities, including some hybrid contracts.
The standard imgeroves and simplifies the approach for classification and measurement of financial assats
compared with the requirements of &5 39 Most of the requirements in A5 35 for classifcation and
measurement of financial liabilites were carded forward unchanged. The standard applies a consistent
approach to classifying financial assets and replaces the numerous categones of financial assets in LAS 39,
each of which had its own classification criteria, Managemant is currently assessing the impact adoption of
the IFRS 9 would have on the Sub-Trust.

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

Investment Transactions, Related Investment Income and Operating Expense

The Sub-Trust records its investiment ransactons on a trade date basis, Realized gains and losses are
based on the First In First Qut ("FIFO") method. Dividend income and dividend expense, if any, are recorded
on the ex-dvidend date and interes! income and interest expense are accrued over the life of the
investment. Interest income includes accretion of market discount, orginal issue dscounts and amartization
of premiums and is recorded into income over the life of the underlying investment. Interest income and
dividend income are recognized on a gross basis, but presented on a net of withholding tax basiz, in the
Staternents of Comprehensive Income, if any. Reimbursement of expenses is represented in the Statements
of Comprehenszive Income, if amy.

Operating and organizational expenses are recognized on an accrual basis,

23
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

Bummary of Significant Accounting Policies (continued)
Investment Transactions, Related Investment Income and Operating Expenses (continued)
Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income.

The Sub-Trust will also bear its offering and erganizational expenses and the initial and ongoing expenses
incurred in connection with the offer and sale of Units, ineluding printing costs, marketing costs, legal fees,
expenses incurred in connection with the review of subscription agreements and related documentation and
other expenses of the Sub-Trust the Manager, the Trustee. the Imvestment Manager, the Global Distributor
and the Administrator. The offering and organizational expenses of the Sub-Trust are disclosed in the
Staternents of Comprehensive Income for the years ended 30 September 2015 and 30 September 2014,
respectiely.

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

The Sub-Trust has designated all its securities and derivative investments as financial assets and financial
linbilities at fair value through proft or loss category. These financial assets and fnancial kabilties are
classified as held for trading or hedgng purposes. Financial assets or financal liabilties held for trading are
those acquired or incurred prancipally for the purpose of selling or repurchasing in the short term, Dervatives
are atso categorized as financial assets or financial Babilites held for trading or hedging purposes.

Financial assels that are not at fair value include certain balances due from brokers, recebvables for Units
subscribed and accounts receivable. Financial iabilties that are not at fair value include cedain balances
due to brokers, payable for Units redeemed, accounts payabde and financial liabilties arising on rede-emable

partcipating Units
i Recognificn and Devecognbion

The Sub-Trust recognizes financial asseiz and financial Eabilties on the date @ becomes party to the
contractual provisions of the investment. Purchases and sales of financial assets and financial liabilities are
recognized using trade date accounting. From trade date, any gains and fosses arising from changes in fair
value of the financial assets or financial kabilibes are recordad in the Statements of Comprehensive Income.

Financial azsets are derecognized 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 Frinciples

Financial assets and financial habilies at fair value are valved in accordance with [AS 39 and IFRS 13
Financial assets and liabilties are infially recorded at their transaction (fair value) price and then measured
at fair value subsequent to initial recognation. Gains and losses ansing from changes in the fair value of the
financial assets or financial liabilities at fair value are presented in the Statements of Comprehensive Income
in the period in which they arise.

Financial assets classified as recervables are carmed at cost less impairment, if any. Financial liabilities,
othes than those at fair value through profit or loss, are measured at cost, Financial Babilites arising from
redesmabile Units issued by the Sub-Trust are caried at the redemplion amount representing the
Unitholders' right to a residual amount of the Sub-Trust's Met Azsets Attribitable to Holders of Redeemable
Participating Units (et Azsets™),

24
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

Summary of Significant Accounting Policies (continued)
Financlal Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
i Fair Valve Measwement Frinciples [ comtinued)

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

The fair value of all securities and dervatives is debermined according to the following policies.
(W) Debt Secunties

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

(W2}  Exchange Listed Assels and Liabilbes

The fair value of exchange traded financial investments, comprising common stock and short berm
investments, is based upon guoted market prices at the year end date without any deduction for estimated
future transacton costs.

(3] Securites Purchased under Agreements to Resell

Securities purchased under agreements to resell (“repurchase agreements”) are transactions whereby the
Sub-Trust acquires a security for cash subject to an obligation by the counterparty to repurchase, and the
Sub-Trust to resell the secwity at an agreed upon price and time. Securities sold under agreements to
repurchase (reverse repurchase agreements”) are transactions whereby the Sub-Trust sells a security for
cash subject to an obligation by the counterparty bo resell, and the Sub-Trust to repurchase the secunty at
an agreed upon price and time. In connection with these transactions, with the exception of tri-party
repurchase agresments and ovemnight repurchase agresments, the Sub-Trugt takes possession of o
pledges securities collaterakizing the repurchase agreement or reverse repurchasze agreements. The Sub-
Trust is permitted to defiver of re-pledge these securities through reverse repurchase agreements. The
collateral is marked to market daily to help ensure that the market value of the assets rermins sufficient to
protect the Sub-Trust in the event of default by the seller. Securities purchased under the agreements to
resedl are carmied at their contractual amounts plus accrued interest as the best estimate of fair value,
Securibies held as collateral for tri-party repurchase agreaments ane maintained for the Sub-Trust in the Sub-
Trust's account by the tri-party agent wntil maturity of the repurchase agreement. Bacause of the inherent
uncertainty of the valuation, the values determined based on the above method may not regresent the
amcunt that weuld have been determingd had queted market prices been avalable. Reler 1o Mate 4 for the
table showing the amounts received and pledged as collateral for repuwrchase and reverse repurchase
Bgreaments.

(] Secunties Sokd under Agreements ta Resell

The Sub-Trust sells securities under agreements to repurchase (“reverse repurchase agreements’). Under
the terms of a reverse repurchase agreement. the counterparty takes possession of an underlying security
subject to an obligation of the Sub-Trust to repurchase, and the counterparty to resell, the security at an
agreed-upon price and tirme. The Sub-Trust may pay the counterparty interest over the term of the reverse

repurchase agreement. In penods of increased demand for the security, the Sub-Trust may receive a fee for
usa of the sacunty by the counterparty, which may result in interest income to the Sub-Trust.

=] Money Market Imvestments

Money market imvestments are valued at amortized cost, which approximates fair vahee.
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
i Fair Valve Measwement Frinciples [ comtinued)

(] Shares in Collectnve Investment Schemes

Thae fair value of imvestrments in open-ended investment funds, comprising collective investrnent schames, is
based upon the official published Net Aszet \Value (NAVT) per share as supplied by the administrative agent
of the funds in accordance with valuation policy of applicable funds as oullined in the respective Offering
Memorandum.

{671 Devialives

A dervative is an instrument whose fair value is derived from an underbing instrument, index reference rate
or a combination of these factors. Dermvative instruments may be privately negobated contracts which are
often referred to as over the counter (*OTC") dervatives or they may be listed and traded on an exchange.
Dervvative contracts may mvolve future commitments to purchase or sell financal instruments o
commodties at specified terms on a specified date, or 1o exchange interest payment streans o cufrencies
based on a notional or contractual amount.

Derivative contracts are stated at fair value and recognized as Snancial assets and financial liabilties on the
Staternents of Financial Posbion. Gains and lesses resulting from the change in the fair value are reflected
on the Statements of Comprehensive income as a component of change in unrealized gain/{loss). Realized
gains or losses are recorded on termination or from pericdic cash flow payments.

{ii7a) Forward Foreign Cumrency Confracts

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

The fair value of forward foreign currency contracts iz based on the price at which a new forward foreign
contract of the same notienal value, cumency and matunty could be affected at the close of business in the
proncipal currency markets in which these currencies are traded. Any resuling unrealized gains and losses
are recorded in the Statements of Comprehensive Income.

(w7l Fufure Corfracts

Future contracts are contracts to buy or sell a standardized quantity of a specified asset and valued based
on exchange setlement prces o independant market quotes. Initial margin deposts, in either cash o
securities, are required to trade in the future market. Unrealized gains or losses on fulure contracts are
recognized to reflect the fair value of the contracts and are included as component of the net change in
unrealized gains or losses on the Sub-Trust's Statements of Comprehensive Income. Variation margn is
received or paid, depending on whether unrealized gains or losses are incurred. When the contract is
terminated, the Sub-Trust will recognize a realized gain or loss equal to the diffierence bebween the value of
the contract at the time it was entered into and the time it was closed.

Wariation margin receivablefpayabbe, if any, included in the Statements of Financial Position as at 30
September 2015 and 30 September 2014, is valued at cost.
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Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
i Fair Value Measurement Frinciples (continued)

{i67]  Dervatives (continued)

{iii7c) Swap Contracts

Swaps, comprissng Credt Default Swaps and Interest Rate Swaps, can be linked to any number of
underlying imvastments and indexes. and swap terms can vary graatly. Cash flows are exchanged based on
the underlying, Upfront payments, which represent a risk premium, are not amortized, Swap agreements are
carreed 8 Rair value and the value of the swap agreement is based on a counterparty provided price, third
party pricing senice or valuation model. The model considers various mputs including the fair value of the
underlying, the risks associated with the underying and the specific terms of the contract
The net amount recevable/payable during the life of these swaps is reflected in the net change in unrealized
gainf{loss) in the Statements of Comprehensive Income.

Payments received or made at the beginning of the measuwement perniod are refected as such in the
Staternents of Fnancial Position and represent payments made or received upon entering into the swap
agresment to compensate for differences between the stated terms of the swap agreement and the
prevading market condtions (credit spreads, currency exchange 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 koss 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.

Biateral swap conlracts are agreaments in which the Sub-Trust and a counterparty agree 1o exchange
penodic payments on a specified notional amount or @ nel payment upon termination. Biateral swap
transactions are privately negotiated in the OTC market and payments are settled through direct payments
between the Sub-Trust and the counterparty. By confrast cerain swap transactions can be execubed by
being submitted through a derivatives clearing member ("DCMT), acting in an agency capacity, to a central
counterparty ("CCPY) (“centrally cleared swaps”), in which caze all paymentz are setbed with the CCP
through the DCM. Swaps are marked-to-market daily using pricing vendor quotations, counterparty or
clearinghouse prces or model prices, and the change in value, if any, is recorded as an unrealized gain or
loss. Upan entering into a swap contract, the Sub-Trust is required to satizsfy an initial margin requirement by
delivering cash or securities to the counterparty (of in some cases, segregated In a triparty account on
behalf of the counterparty), which can be adjusted by any mark-to-market gains or losses pursuant to
bilateral or centrally cleared arrangements. For centrally cleared swaps the daily change in valuation, if any,
is recorded as a receivable or payable for variation margin,

(%) Al Securiies and Dernatives

If & guoted market price is not availabie from a third party pricing service or a dealer, or a guotation is
befieved to be materally inaccurate. the fair value of the investment ks determined by using valuation
technigues. Valuation technigues include the use of recent market transactions, reference to the current fair
value of another inwestrent that is substantially the same, discounted cash flow analyzes or amy other
techniques that provides a reliable estimate of prices obtained in actual market ransactions.

Such securities and dervatives shall be valued at their probable realization value as determined by & person
appointed by the Trustes, and approved by the Depositary (the Valuer”). Such a Valuer may be the
Investrment Manager/Advisors itsell independent pricing agents or othess, subject to applicable law, The
Valuer during the years ended 30 September 2015 and 30 September 2014 was the Investment
Management Division (IMD} Controllers group.
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Summary of Significant Accounting Policies (continusd)
Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
i Fair Value Measurement Frinciples {continued)

(i) Al Securdies and Derivatives [corfinued)

The mvestments have been valued in accordance with generally accepted accounting principles that require
the usa of certain estimates and assumptions. Although these estimates and assumptions are based on the
best available information, actual results could be materialty different from these estimates.

There were no securities where the Valuer was used to determéne fair value.,
v Transfers behween levels of the fair value hierarchy

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

Cash and Cash Equivalents

Cash and cash equivalents (short term, highly liguid investments that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value), including time depeosits
and certificates of deposits, are valued at amortized cost, which approximates fair value,

Certificates of deposit and time deposits have been reclassified from fnancial assets at fair value through
proft or loss o cash and cash equivalents as they are short term, highly liquid, readly convertible to known
amounts of cash and subjact to an insignificant risk of changes in valua.

Due fromito Brokers

Due from brokers consists primanly of cash and margn amounts receivable from the Sub-Trust's clearing
brokers and various counterparties, Due to brokersbank consists primarity of cash and margin accounts
payable to the Sub-Trust's dearing brokers and various counterparties, Due fromto broker balances are
valued at cost. The amounts receivable from and payable to brokers represents cash settled in the Sub-
Trusts broker accounts. Theze balances are related to cash held as collateral on swaps and Rstures with
clearing counterparties and futures margin cash payable to the Sub-Trust’s futures clearing merchant.

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

Fereign Currency Translation

Transactions in foreign currencies are translated at the foreign currency exchange rate in effect at the date
of the transacton. Asselts and labilites of the Sub-Trusts denominated in forelgn currencies ane ranslated
inte the functional currency of the Sub-Trust at the foreign currency exchange rate in effect at the year end
date.

Foreign currency exchange differences ansing on translation and realized gains and losses on disposals or
settiements of aszets and liabilities are recognized in the Staterments of Comprehensive Income. Foreign
currency exchange gains or losses relating to investments at fair value through profit or loss and all cther
foreign currency exchange gains or losses relating to monetary items, including cash, are reflected in the net
realized gaini{loss) on investments or net change in unrealized gain/{loss) on investments in the Statements
of Comprehensive Income,
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Summary of Significant Accounting Policies (continued)
Redeemable Units

All redesmable participating Units issued by the Sub-Trust provides the Unitholders with the right to redeam
for cash at the value proportionate to the Unitholder's share in the Sub-Trust's net assets on the redemption
date. In accordance with [A5 32, redeemable parbcipabing Unsts nat having identical features. have been
classified as a Bnancial liability at the value of the redempbon amount in the Staternents of Financial
Position, The Sub-Trust is contractually cbliged to redeemy Units in accordance with the Offaring
Memerandum,

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 approprately authorized The distnbutions are recognized as a
finance cost in the Statements of Comprehensive Income as the Sub-Trust's puttable instruments are
clazsfied as kabilities.

Collateral for Reverse Repurchase Agreements

As at 30 September 2015, the Sub-Trust pledged the following amounts of underlying collateral for reverse
repurchass ag eements;

J0-Sep-2E
Sub-Trust Investments % of Position
G5 Emenging Markess High Yisid Bond Fund LISEY 1 360 000 i

Asz at 30 September 2014, there were no reverse repurchase agreements open.

Financial Assets and Financial Liabilities at Falr Value through Profit or Loss
The thres levels of the fair value hierarchy under the amendment to IFRS 13 are described below:

Level 1 = Unadpusted quoted prices in active markels that are accessible at the measuremant date for
identical, unrestricted assatz or liabilties:

Level 2 — Qucted prices in markets that are not active or financial instruments for which significant inputs are
cbservable (including but not limited to quoted prices for similar securities, interest rates, foreign exchange
ratas, volatility and credit speeads), either directly or indirectty. This may inclede the Valuers' assumplions in
detenmining fair value measurement.

Level 3 = Prices o wvaluations that require significant uncbservable inputs (ncludng the Valuers'
azsumptions in determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety
shall be deterrmined on the basis of the lowest level input that is significant to the fair value measurement in
its entirety. For this purpose, the significance of an input is assessed against the fair value measwement in
its entirety. Ifa fair value measurement uses observable inputs that require significant adjustment based 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
or [sability.
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5. Financial Assets and Financia Liabilities at Fair Value through Profit or Loss (comntinued)

The following tables show financial assets and financial liakbilities recognized at fair value, analyzed between
the three dfferant levels described previously:

Financial Assets measured at fair value

30-Sep-2016
Fair value measuremant at 30-5ep-2015
Lawval 1 Liovel 2 Laveal 3 Taotal
=D LIED LsD =]
Financial assets af tair value Ehrough prodl of kas
Corporate Bonds - 4165551 - 41 655 041
Goramiment Bonds 99,548 §63.262 - TEZ 210
freesiment Fund 4,556 656 — — 4 556 B5E
Fonward Faresgn Cumancy Contracts — BB M3 — #8543
Future Contracts 42 700 — - 42,700
Swiap Confracts - 19,847 - 19347
TeRal 3 GO0 a0 47 207 305 — A7 ALE BAT
Finamcial Liabfities measured at fair value
I0-Sep-2015
Fair walss maagummant of 3I0-58p-2015
Lewvel 1 Leved 2 Level 3 Total
LISD LIED sD LISD
Fimancsal liabines at far valus through profl of loss
Forward Farisgn Curmancy Conlracts - 335813 — 335513
Future Contracts 2469 — - 2468
Retvarse Repurchate Agreemants - 1542842 - 154242
Swiap contracts — 138 065 — 136 965
Tolal 24653 2,043,720 — 2046 185

Finamcial Assets measured ot fair value

I0-Sep-2014
Fair valee measuremant ot 20-Sep-2014
Liwval 1 Lewal 2 Léwiit 3 Total
ush S0 UED Ush
Finencial @ssets af fair vaiue through profl o kss
Corporate Bonds - TOB41 414 - TOE41 414
Govemmant Bonds — BD5 916 — 805916
Imwestment Fund 1522653 - — 25k B3
Foward Farsgn Curmancy Contracts = 207052 247052
Future Contracts 43,71 - — 43721
Swap Confracts — 3 400 = 2 800
Todal 2 556 354 71687 332 — T4 233 BI6

Finamcial LiabAites measured at fair valus

F0-Sep-2014
Fair vahee maasuremant al 30-Sep-2014
Lewal 1 Lewed 2 Lewvat 3 Tatal
LIED LISD =D LIZD
Financal ligbilbies at faer value throwgh proff or loss
Ferwiard Forgegn Curmency Conlracts - 13584352 - 1358432
Fullire Conlracts 10,204 - -- 19,794
Swap Contracts — 40,672 — 43472
Total 15 794 1408 404 — 1437 B2E
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Financial Assets and Financia Liabilities at Fair Value through Profit or Loss (comntinued)

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

The carrying value of other assets and labilities included in the Staterments of Financial Pasibon, which have
nct bean measured at fair value approximates fair value and have been determined using Level 2 inputs.

Offsetting Financial Assets and Financial Liabilities
Dernalives

In order to better define its contractual nights and to secure nghts that will help a Sub-Trust miigate s
counterparty risk, a Sub-Trust may enler into an International Swaps and Dernvatives Association, Inc.
Master Agreement (ISDA Master Agreement’) or similar agreements with its derivalive contract
counterparties. An ISDA Master Agreement is a bilateral agreement between a Sub-Trust and a
counterparty that governs OTC denvatives, inchuding foreign exchange contracts, and typically contains,
among other things, collateral posting terms and netting provisions in the event of a default andior
termination event. The provisions ofthe 1SDA Master Agreement typically permit a single net payment in the
event of a default (clese-out neting) or similar event, nchuding the bankruplcy of insclvency of the

counterparty.

Coliasteral 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 clearsd
derivatives (financial futures contracts, options and centrally cleared swaps) pursuant to the governing
agreements for those instument types. Brokers can ask for margin in excess of the minirum in certain
circumstances. Collateral terms are contract-specific for OTC derivatives (foreign currency exchange
contracts, options and certain swaps). For dervatives traded under an 1SDA Master Agreement, the
collateral requirements are typically calculated by netting the mark to market amount for each transaction
under such agreement and companng that amount to the value of any collateral currently pledged by a Sub-
Trust and the counterparty, Addtionally, a Sub-Trust may be required to post addtional coliateral to the
counterparty in the form of initial margen, the terms of which would be cutlined in the confirmation of the OTC
transaction,

For financial reporbing purposes, cash collateral that has bean pledged to cover obligations of the Sub-Trust
and cash collateral recehved from the counterparty, if any, is reported separately on the Satements of
Financial Position as due form/due to broker, Mon-cash collateral pledged by the Sub-Trust, if any, is noted
in the Schedules of Investmeants. Generally, the amount of collateral due from or to a counterparty must
exceed a minimum transfer amount thresheld before a fransfer is required to be made, To the extent
amounts due to the Sub-Trust from its counterparties are not fully collateralized, contractually or atherwise,
the Sub-Trust bears the risk of loss from counterparty nonperformance. The Sub-Trust attempts to mitigate
counterparty risk by only entenng into agreements with counterparties that it believes to be of good standing
and by menitoring the fnancial stabilty of those counterparies,

Agddiionally, the netting of assets and Eabilities and the offselting of collateral pledged or received are based
on contractual netting/set-off provisions in the ISDA Master Agreement or similar agreements. Howewver, in
the event of a default or inzolvency of & counterparty, a cowrt could determine that such rights are not
enforceable due o restricions or prohibitions agminst the right of setoff that may be imposed due to a
parbcular jurisdichion’s bankruptcy or insolvency laws.

The folowing table set foth the Sub-Trust's net exposure for dervative instruments that are subject to
enforceable master netting arangements or similar agreements at the years ended 30 September 2015 and
30 September 2014.
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B. Offsetting Financial Assets and Financial Liabilities (continued)
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(@

Taation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman |slands
which would apply to the profts in respect of the Sub-Trush. Ner are there gift, estate or inheritance taxes in
the Cayman Islands. The Trustee has applied for and has received from the Governor-in-Cabinet of the
Cayman |slands an undertaking in accordance with Section B1 of the Trusts Law (as amended) that for a
penod of 50 years from the date of the creation of the Master Trust no law which is hereafer enacted in the
Cayman |sands imposing any taxes or duty to be levied on income or on capial assets, gains o
appreciation or any tax in the nature of estate duty or inharitance tax shall apply to the property comprized
in or any income arising under the Sub-Trust or to the Trustee or Unitholder s thereof i respect of any such
property of income; provided that a Unitholder who is &t any time resident or domiciled in the Cayman
Islands (other than any object of a charitable trust or power or an exempted or ordinary non-resident
company incorporated in the Cayman |=lands) shall be liable in and in respect of such time to all and any tax
and duty as if such undertaking had never been given and nothing in the relevant section of the Trusts Law
shall be construed as exempting any such person resident or domiciled in the [glands from any law imposing
amy tax or duty referred to In the Trusts Law.

The Sub-Trust invests in secunties issuved by entiies which are domicled in countries other than the
Cayman Islands. Many of these foreign countries have tax laws which indicate that capstal gains taxes may
be applicable to non residents, such as the Sub-Trust. Typically, these capital gains taxes are required to be
ditermined on a self assessment baws and therefore, such taxes may not be deducted by the Sub-Trust's
brokers on a “withholding” basis.

In accordance with LAS 12 - Income Taxes, the Sub-Trust is required to recognize a tax liability when it is
probable that the tax laws of foreign counfries require a tax liability to be assessed on the Sub-Trust's capital
gains sourced from such foreign ecuntry, assuming the relevant taxing authorities have full knowledge of ail
the facts and circumstances.

The tax liability is then measured at the amount expected to be paid to the relevant taxation authoties using
the tax laws and rates that have been enacted or substantively enacted by the end of the reporting peried.
There is sometimes uncertainty about the way enacted tex lenw is applied to offshore investment funds. This
creates uncerainty about whether o not a tax Eability will ulbmately be paid by the Sub-Trust. Therefore
when measuring any uncertain tax liabiities management considers all of the relevant facts and
circumnstances available at the time which could infleence the Bxelihood of payment. including ary formal or
informal practices of the redevant tax authontes.

For the years ended 30 Septemnber 2015 and 30 September 2014, the Sub-Trust has measured uncertain
tax habilities and related interest and penalties with respect to foreign capital gains taxes at nil. While this
répresents management best estimate there remains a risk that foreign tax authonties will attempt to collect
taxes on capital gains earned by the Sub-Trust, This could happen without giving any prior warning, possibly
on a retrospective basis, and could result in a substantial loss to the Sub-Trust,

Significant Agreements and Related Parties
Investment Management and Advisors Fee

Under the terms of the Management Agreement, the Trustee will pay the Investment Manager from the
assets of the Sub-Trust a quarterdy fee accruing daily and calculated and paid on a guarterly basis in
arrears ocual ta 0.80% of the Sub-Trust’s average net asset value, determined as of the last business day of
the applicable quarter end, adusted to reflect any subscriptions, redemptions and distributions during the
applicable calendar quarter. Subject o the consent of the Investment Manager or Trustee, the Investment
Manager or Trustes reserve the right to waive fees, or impose greaber or lesser fees on, or to rebate all or a
portion of any of the investment management fees to any Unithelder, including affiliates of the Investment
Manager, as may be agreed to by the Investment Manager, Trustee and the applicable Unitholder, ar any
sibsaquently issued Class of Units. The investment management fees areé disclosed i the Satements of
Comprehensive Income for the years ended 30 September 2015 and 30 September 2014, respactively.
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Significant Agreements and Related Parties {continued)
Investment Management and Advisors Fee (continued)

The Sub-Trust invests in underlying fund which also pays investment management fees to the investment
advisors who are related parties to G5AM and G5 Singapore. The Sub-Trust indirectly bears the expenzes
paud by the undeclying fund. The table below sets forth the fee rate for the undedying fund and is as follows:

Annual Fee
Underlying Fund Rate %
Goldman Sachs Funds PLC = LSS Liquid Reserves Fund, Class X nil_

{c)

Manager Fee
Mitsubizhi UFJ Global Custody S.A. ("MUGC" or “the Manager”) serves as the Manager of the Sub-Trust.

MUGC has been authorized as a commercial bank and is reguisted in the Grand Duchy of Luxembourg by
the Commission de Surveillance du Secteur Financier (CSSF). It was incomporated in Luxembourg as a
socidbd anonyie on 11th Apal 1974 a% a majonty—owned subsicary of The Bank of Tokya, Lid.

The Trustee will pay the Manager from the assets of the Sub-Trust a Manager fee accruing daily and paid
on a quarterky basis in arrears equal to 0.05% of the Sub-Trust's average net asset value. The manager fees
for the years ended 30 September 2015 and 30 September 2014 are dsclosed in the Statements of
Comprehensive Income, respectively.

Administration Fee

Brown Brothers Harmiman and Co. ("BEHY) is the Sub-Trust's Administrator. The Administrator performs
certain day-to-day administrative tasks an behalf of the Sub- Trust, includng maintenance of the Sub-Trust's
books and records, calculation of the MAY and payments of the Sub- Trust's expenses.

BBEH is paid =olety out of the assets of the Sub-Trust including asset-based safekeeping. transaction,
servicing and other fees as may be agreed upon from time to time with the Investment Manager.
Addibonally, at month end, the securties for the Sub-Trust are segregated based on the tranzachion type
and a fee rate is applied. The Sub-Trust will pay such fees, payable monthly in arrears.

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

Assels up to USD 500 malian 4.0 bps
Assets batween USD 500 million = USD 1 billion 30 bps
Asgetz above JSD 1 billion 2.0 bps

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

Distribution Fee

The Trustes will pay to the Global Distributer or the Japanese Distibutor a fee accruing daily and paid on a
quarterty basis in amears, equal to 0.80% of the Sub-Trust's average net asset value, adjusted to reflect any
subscriptions, redemptions of distributions during the applicable calendar quarnter,

The distribution fees are dizclosed in the Statements of Comprehensive Income for the years ended 30
Septemnber 2015 and 30 September 2014, respectively.
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Significant Agreements and Related Parties {continued)

Trustee Fee

Brown Brothers Hamiman Trust Company (Cayman) Limited acts as the Trustes for the Sub-Trust. The
Trustee iz responsible for the overall supervision of the Sub-Trust's assets, pursuant to the terms of the
Declaration of Trust. The Sub-Trust will pay such fees, payable monthly in amears to the Trustee equal to
0.0:2% of the average net asset value.

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

Custodian Fee

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

The custody fees are disclosed in the Statements of Comprehensive income for the years ended 20
Septernber 2015 and 30 September 2014, respectively.

Agent Company Fee

Geidman Sachs Asset Management Co., Lid, acts as the Agent Compary in Japan of the Sub-Trust and
charges 0.03% of the Sub-Trust's average net aszet value.

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

Transfer Agent Fee

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

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

Redeermable Particl pating Units
Classes Issue Price Minimuny Initial Subscrption
AUD AUD 10 AUD 100
BRL S0 10 USD 100
MXM USD 10 USD 100
RUE Ush10 UED 100
JBY JPY 10,000 JPY 10,000
UsSD USD 10 USD 100

Units will be offered for sale on each busness day ot the NAY per Unit of the applicable class,

Units are redeemable at the option of the Unitholder upon notice given in accordance with the terms of the
Offering Memorandum. Units will be redeemed at the NAN per Unit of the applicable Class prevailing as of
close of business on the applicable Redemption Date, provided that the Investment Manager may, in its sole
discretion, reduce such amount by any expenses incured in connection with such redemption.
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9. Redeemable Participating Units (continued)

Az of 30 September 2015 and 30 September 2014, the Sub-Trust had only ane Unitholder, Mitsubishi LIFJ
Morgan Stanley PB Securities Co, Lid. a related party to the Manager.

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

Humber of Units

Class Class Clage Clage Class Clags

ALID BRL JPY M¥M RLUE =D

Balance 30 Ssptember 2013 TR Gwmadl  Tosa 3,151ﬂm
Subscriptons of receamistie panicipEng Unts 10,55 1157 1960 1007 343 T
Radampians of redsamabls paicipatng Unads {47 998} (0% M3 {M2400) (2086 300 (440 8251 (1853 BTE)
Balance 30 Saptember 2014 TE.214 132 30,390 6147, 3 1 180,827
Subscriptions of redesmable paricipating Unts 151, 25,10 4 A4 FEFELT N = (LR
Fedempions of redeernable participabng Units (33.901) {E4.407) (18005 (2alalsT) (2 2GF) (HET5)
Balance 30 September 2015 HETIE 27 A 155089 401591 1160448 1474710

10 HAV per Unit
The consideration received or paid for redeemable participating Units izsued or re-purchased respectively is

based on the valee of the Sub-Trust's net assets value per redeemable participating Units at the date of the
transaction,

The May and NAVY per Uinit for each Linet class outstanding for the Sub-Trust are as follows:

30-Sep-2015 J0-Sep-2014

Unit Class Het Asset Value NAY Per Unit Het Asset Value NAW Per Unit
Class ALID ush 1,208, 155 ALID BATOITA USD E3BATS ALD O T34
Class BRL [H}="a] AT e usD ASE504T LUSD 1,655 384 IS0y B EBOT2A0
Chgss JPY LED 140005 JFY BEATEIHTO LUED 1556 544 JPY S TER BAZI0E
C1ass MM USD 24 6534089 ush BOMDEs USDy 55,553,163 usD B 033150
Class RUB USD 4208 639 UsDh 4102429 USD 2501788 UED RO
lasg LIED LISD 13 554 193 ush E512395 LUSD 11483 358 LIy 4 TOTSAE

11. Distributions

Distributions will be made at the election of the Manager and the amounts declared and paid during the
years ended 30 Septemnber 2015 and 30 September 2014 are disclosed in the of
Comprehenswe Income when net assets attributable to holders of redeemable participating Units are
clazsified as a Enancial iability. Distributions to Unitholders reduce the Sub-Trust's Met Azset Value per Unit
without any comesponding change in the number of Units per Unitholder. This results in a Unitholder's
overall investment 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 incomefloss) from operations results in a portion of the
distributions being a return af capital,

12 Financial Investments and Assoclated Risks

The Sub-Trust's investing activities expose it to various types of risks that are assockated with the Bnancial
investrents and markets in which it and s underlying Sub-Trust invests, These may be both dervative and
non-derivative Bnancial investments. The Sub-Trust's investment portfolio is compriced of debt and
derivative investments af the period end. The Trustee has appointed the Investment Advizor to manage the
risks of the Sub-Trust. The significant types of financial risks which the Sub-Trust is exposed to are market
risk, liquidity risk and cradit risk. The Offering Memorandum provides detadls of these and other types of risk
some of which are addtional to that information provided in these financial statements.
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12

Financial Investments and Associated Risks (continued)

Asset allocation is determined by the Sub-Trust's Investment Advisors who manages the allocation of assels
to achieve the investment objectives as detalled in Note 2. Achievement of the investment objectives
invalves taking risks. The Imvesiment Adviser exercises judgment based on analysis, research and risk
management technigues when making imvestrent decisions, Divergence fom the benchmark andior the
target asset allocation and the composition of the portfolio i= monitored by the Sub-Trust's Investment
Auvisors.

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 partfiolio is referred to as market
risk. Commonly used categones of market risk include currency nisk, interast rate risk and other price risk.

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

. Interest rate risks may result from exposures to changes in the level, slope and curvahse of the
various yield curves, the volatility of interest rates, motgage prepayment speeds and credit
spreads,

v Other price risks are the risk that the value of an investment will fluctuate as a result of changes in
rmarket prices athers than those arising fom currency risk o interest rate risk and may result frem
exposwes to changes in the prices and volatilities of individual equities, equity baskets, equity
indices, and commodities.

The market rigk strateqy is driven by the Sub-Trust’s investiment risk and return objectves.

Market risk is managed through the application of risk budgeting principles. The Investment Advisor
determines an appropriate risk target, commonly referred to as Tracking Emor, employing a risk budgeting
frarmework,

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

Details of the Sub-Trust's investrment portfolic at the reporting date are disclosed in the Schedules of
Investrments. All indvidual debt, collective investrnent schemes and desivative investment are disclosed
separately.

(i Currency Risk

Each cumency class of portfolio will seek to hedge against each relevant currency. This Is referred to as
Class Hedging. The performance ofthe BRL Class, MXN Class and RUB Class may diverge matenally from
the perforrmance of the Investments. because fluctuations in the exchange rate between U5, Dollars and
the respective class currencies will affect the performance of the BRL Class, MXN Class and RUB Class.
Moreover, where a Unithol der invests in Units of a Hedged Class that are hedged into a class currency other
than the home currency of the Unitholder's own jurisdiction, such Unitholder will be exposed to the
significant risk that the class cumency will depreciate against such home cumrency.

Hedging with the relevant class currency is not necessarily complete and each currency class may be
subject to cumency exchange fluctuaton of the currency in which the Units have been issued.
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Financial Investments and Associated Risks (continued)
Market Risk (continued)
(i Currency Risk (continued)

As the denomination currency of the BRL Class. MXN Class, and RUB Class are USD, the NAY per Unit of
those classes is also subject to the USDVBRL rate, LISDMXN rate and USD/RUE rate respectivaly,

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

The Sub-Trugl may invest i Grancial mvestments and enter ino transacbons denominated in currencies
other than its functional currency. Consequently, the Sub-Trust may be exposed to nisks that the exchange
rate of itz functional currency refative 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 assets or kabilities denominated in currencies
cther than its Renctional cumency. Please refer to the Schedules of Investments of the Sub-Trust which
details investments in cumencies other than their functional currency. At 30 September 205 and 30
September 2014, substantially all matenal non-LSD investments were hedged to the LISD.

When an investor invests into a Unit ciass which is in a different currency 1o the base cumrency of the Sub-
Trust in which & invests. the cumency risk of the investor will be different to the cumency risk of the Sub-
Trust.

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 cumency of the
Sub-Trust versus all cther cumencies. Each line shows the contribution of sach currancy to the resulting total
fund Met Income, that also has an impact on the MAV per Unit in each redevant currency. The cumrency risk
sensitivity analysis includes monetary and non-monetary fems while alse considering the hedging effect
resulting from the use of derivatives.

Impact on NAY for 18% Currency
A ppreciationDepreciation

30.Sep-2015 30 Sep 2015 I0Bep2014  I-Sep 2014
Currency Apprecistion Do pre cikation Apprecistion  Depreciation
HHC™ 0.0 (0.0} - -
ChH" - - 0.0 [0
EUR" 0.0 (0.0} 0.0%% [0
BRL 03w {0 3%)° 035" (035"
MKN B [8 196)" 11 1% (11 1%)"
RUB 16%* {1 6%)" 055" [0 5%)"
5600 - = 005 (0.1
Impact on Net Assets 10.0%: {10U0°%) 11.9% {11.9%:)

* Tha Sub=Trust's relovant MAY per Lire his immad ofisl gop cund bo the referanced curmingy. The amourds &rd lss then

005% oAV

' These sensitivity figures show the impact on the Sub-Trust's overall NAY and Net lncome. However, the
BRL RUB and MXM impact is wholly attributable to the BRL, RUB and MXM Claszes, respectively. The
BRL, RUB and MXN Classes are each denominated in USD and implement a currency overay strategy (the
BRL Class implements a BRL currency overay, the RUB Class implements a RUB cumrency overlay and the
MXMN class implements a MXMN currency overlay). Therefore, a 15% appreciationdepreciation in the
respective cumency will impact the net azsats of the respective BRL. RUB and MXM Claszes by +-15% and
will not have any impact on the other classes.
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Financial Investments and Associated Risks (continued)
Market Risk (continued)
(i Currency Risk (continued)

The above analysis illustrates the impact associated with changes in the cumency markel that are
reasonably possible over a ane year period and these do not include stress scenanos when markel moves
and changes in correlations and liquidity may resultin larger ovesall gains or losses.

Except for the class hedging exposures, the Sub-Trust has no curency concenfrations. net of hedgng
greater than +~5% of MAV as at 30 September 2015 and 30 Seplember 2014,

{ii) Interest Rate Risk

The Sub-Trust may invest in ficed income securties. corporate debt, government debt, interest rate swap
contracts and futures. Amy change to the relevant interest rates for particular securties may result in the
Imvestment Advisor being unable to secure similar returns on the expiry of the confracts or the sale of
securities, In addition, changes to prevailing interest rates or changes in expectations of future rates may
resultin an increase of decrease in the value ofthe securities heldd. In general, if interest rates rise, the value
of the fixed income securties will dacline. A decline in interest rates will in general have the opposite efect.

The Sub-Trust may invest in instruments in desired currencies at fxed, floating and 2ero rates of mterest,

The following table sets forth the interest rate exposures for various curencies in the Sub-Trust and the
impact that is associated with changes in the interest rates. This sensitivity analysis is based on a change in
the interest rates applicable to one cummency while holding all other interest rates constant, except for the
Total Portfolio, which assumes all interest rates move simultanecusly by the same number of basis points. A
parallel shift of 75bps means that all interest rates along a curve will change by either a T5bps increase o
decrease (i.e. a 0.75% increase or decreasea).

A positive/negative parallel shift for interest rates represents a +-75bps parallel shift in the yield curve for
developed interest rates and & +/-100bps shift for emerging markets interest rates. Developed markets are

the group of the Eurczone countries, Australia, Canada, Switzerland, Denmark, the United Kingdom, Japan,
Morway, Mew Zealand, Sweden and the United States of America.

Impact an NAY for parallel shift

30-5ep-2015 30-Sep-2015 30-Sep-2014d 30-Sep-2014
Cumency Positive e gative Positive Megative
[NE=]] 1% 0% Tl 125%) FEED)
EUR - = (0 2% 02%
GEP (0.0 0 s - -
HKD" {005 0.0 - -
ChH* - - (0 03%) 00%
[ - = {0%e) 0.0%
Total Pertfelia [3.0%) F.00% [2.7%) 2.T%

* Tiva Sub-Trust has rnmatenal éxposure 1o the relerenced arrenty. Tha amounts ane kaas than 0005% of NAV

The above analysis illustrates 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 scenanos
also do not include stress scenanos when market moves and changes in correlations and liquidity may
result in larger overall gains or losses. In addition, given the maturity profile of the investments as disclosed
in the Schedules of Investments, changes in the credit curve could have a significant impact on the NAW of
the Sub-Trust,
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12 Financial Investments and Assoclated Risks (continued)
{a) Market Risk {continued)
{1)] Interest Rate Risk {continued)

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

At 30-Sep-2015 Man Interest
Up to 1 year 1- 8 years Cver & years Bearing Tatal

Assets
Cath and cash sguvalenls 459923 = - 4 D65 454 B88
Fimancial gssets held for trading andfor

Frdigerg 42,700 16475422 25, 787578 5,100,953 4T 406 €97
Faconable lorrwestments sobd - - - 457831 457,031
Cither assels - - - 1 676,969 1 678,950
Total Assets 502 623 16,476 422 25.TaT 576 7240684 50,006 485
Lisbilities
Finaincial abdites hald for iradeng andfor

hedgursg T 472 - 1511 204 333,513 2016939
Payabla for imvestments purchased - - - 1883 368 1903 358
Olinesr habsilities - - - 57310 547,310
Total Liabilities excluding net assets

sttributable to Unithalders 171172 — 1.5112! 2874 511 4 656 88T

P — PEP——— E——
At 30-Sep-2014 Maon [nlerest
Up to 1 year 1- 5 years QOvar§ years Bearing Tatal

Aggels
Carth and cash equivalenls 312978 - - 9,005 140 663
Financal assets held for trading andior

hestdiging 1482827 25 444 285 43,556,710 2,734,685 T4 X33 6
Rinpiriviabda Tor irmeasbments sokd = = - 1,223,373 1,223,213
Oilines assels - - - 1,171,219 L7129
Total Azzein 1,825,865 26 444 F85 43 556,779 5743182 AT 111
Liabilities
Financal babdibes haid for iradeg andior

sl ging 19,294 . 40977 1358432 1427 M8
Payable for irvesbments purchased - - - 241,632 N E32
Ot Babulibes - - - aT1.8M EFT.871
Total Liabilities excluding net assets

atiributable to Unitholdars 15*294 - ﬁ_a?ﬂ 2 472 0356 2 E-I'IE1

iy Other Price Risk

Other price risk is the risk that the value of a financial investment will fluctuate as a result of changes in
market prices, other than those ansing from currency risk or interest rate risk whether caused by factors
specific to an indradual mvestment, ts issuer or any factor affecting financial investments traded in the
market.

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

The Sub-Trust's investments in collective investment schemes/mutual finds are based upon the net asset
value as supplied by the underlying funds, in accordance with the valuation policy of the applicable fund as
cutined in its Offering Memorandum, While it is expected that the assets of the mutual funds will generally
be valued by an indapendent third party administrator or other service provider, there may be circumstances
im which certain zecurities or other assets of a mutual fund may not have a readly ascertainable market
price. In such circumstances, the manager of the relevant mutual fund may be required to value such
securties or instruments.

40

188/310



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2015

i

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

{11} Gther Price Risk (continued)

The Sub-Truet iz not exposed to any material other price rick.
fivp  Limitations of Sensitivity Analysis

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

. the analysis iz based on historical data and cannot take account of the fact that future market price
movernents, comelations between markets and levels of market Bquidity may bear no relation to
historical patterns:

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

] the analysis represents a hypothetical outcome and is not intended to be predictive; and
. future market conditions could vary signifcantly from those experienced in the past,
Liuidity Risk

Liquidity risk Is the Ask that the Sub-Trust will encounter difficulty in meeting obligations assoclabed with
financial liabilities that are settled by delivering cash or ancther financial asset. Among other things liquidity
could be impaired by an inabality to access secured andlor unsecured sources of financing an inabdity to sell
assets or unforeseen outflows of cash or collateral or violations of counterparty or prime broker terms o
covenants. This situation may arise due to crcumstances cutside of the Sub-Trust's control, such as a
general market dizsruption or an operational problem affecting the Trust or third parties. Also, the ability to
zall aszets may be impaired if cther market participants are seeking to sell similar assets at the same time.

The Sub-Trust's financial assets and financial Fabilites include investments in dervative contracts traded
over the counter, which are not traded in an organized public market and which may be ikquid and in
investments which may represent a significant percentage of issue size. As a result, the Sub-Trust may not
be able to kquidate guickly some of these investments at an amount close to fair value in order to meest
requiremants, o to respond o specific events such as detenioration in the creditvosthiness of any particulars
issuer. The forced liquidaton of investment positions may cause financial losses.

The Sub-Trust’s imvestments include collective investment schemes, which may impose greater restictions
on redemptions than those imposad 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 subscription and redemption of Units and it is therefore exposed to the
iquidity risk associabed with Unitholder redemptions in accordance with the terms in the Offering
Memarandum. The Sub-Trust's Offering Memorandum provides for the daily subscription and redemption of
Units.

The Sub-Trust is managed to include liguid investments sufficient to meet normal Gquidity needs although
substantial redemplions of Units in the Sub-Trust could require the Sub-Trust to liquidate their investments
more rapidy than otherwise desirable in order to raise cash for the redemptions. These fctors could
adversely affect the value of the Units redeemed and the valuation of the Units that remain outstanding and
the liquidity of the Sub-Tmust's remaining assets if more liquid assets have been sold to meet redamptions.
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Financial Investments and Associated Risks {continued)

Liquidity Risk {continued)

The Trustes may limit or suspend redemptions in certain circumstances, ncluding, but net limited to, when
the detérmanation of MAY has been suspended; where the disposal of part of all of the Trust's assets to
meel such redempltion requests would, in the reasonable opinion of the Trustee, be prejudcial fo
Unitholders; or under extraordinary circumstances beyond the contral of the Trustes, With respect to any
redemption, having consulted with  the Investment Manager, the Trustee may reserve amounts from the
redemption proceeds fior any expenses, liabilities or contingencies, even if such reserves are not required by

IFRE.

The tables below detail the Sub-Trust's cash flows of their Bnancial liakilites by contractual maturity based
on the sarliest potential settlement as at years ended 30 September 2015 and 30 September 2014,
Amounts due are shown at their carming amounts as the impact of discounting is not significant. Dervatives
are shown at their net present values since that is how they are managed.

30 September 2016

190/310

Less than Imonths -  Greater than
Liabilities 3 months 1 year 1 year Total
Fonward foreign cumancy contracts EEEETE] - - EEEFTE]
Fubure corfrads held for irmvesiment purposes 2489 E 24gq
Revarse repurhase agreemants 183, 703 1,374 228 1547 %42
Indenast rate swap confracts held for evvestment
PLETE0S &5 - 138,965 138 965
Payabie for Lints rddiamsd 209 248 g 48
Fayable for irvestments purchased 1,583 388 1,993 383
Crestribadnon fees payable pLLFNE) 1oz gay
Invesimen managemant fees payable 102,657 102697
Al fees payable 49 26 A% Hi
Légal T payabily a7, 705 37705
Curit ol Saenvicd Mo panyabile 174147 17 447
Adminestration fees payable 12,667 12667
Manager taes payabia 6956 8556
Agent coengany lees payable 3,851 3851
Trustes fees payable 1,853 1453
Trangter agerd leéd payabde Q215 915
"Met Assels Atnbutable 1o Unitholders 45 440 555 45 445 50
Total Liabilities 48.495 261 1,591,204 50,0065 485
* Payabde upon demand
30 Septernber 2014
Less than 3 months -  Greater than

Liabllities 3 menths 1 year 1 year Tatal
Forveard foreign cumency contracts 1,31 465 37 867 - [ECTEER
InlE ol rade Swap cortracts held Tof emvestmenl
D054 . . 49872 45 572
Fiture confracts held for investment purposes 17T 822 1472 - 14,354
Payabie for Unils redesmad 156 965 - 356,865
Fayabée for imvastments purch ased 241 /3T 241,632
Investment managemant fees payable 175,932 175622
DCrgtributson fees panmbla 175 857 175,897
AUAE oot Pkl A5 ARE 48 458
Custodian senvice laes payable &2 509 T 42 809
Admiresirabion 65 payable 26,077 26077
Lagal Teis payable i7 953 17.853
Manager feas payaols 10,965 - 10,495
Tiughes foird pavable =R L
Agent company lees payable G587 6597
Tramstar agent fees paytable 3423 3423
"Mt Assels Alnbutable to Unithclders 75,028 810 - 15028810
Tatal Liabilities TT 480,700 39,439 49,972 TT.670,111
* Pay i upaon demrand
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{b)

]

Financial Investments and Associated Risks (continued)

Liguidity Risk {(continued)

Az at 30 Septernber 2015 grass inflows and gross cuthows for forward forsign currency contracts were USD
42 173,650 and USD 42,438,120, respectively.

Az at 30 Septernber 2014 gross inflows and gross cutfows for forward foreign currency contracts wera USD
BZ2824,374 and LISD 83,965, 754, respectively.

Forward foreign curmency contracts are generally settled ned.
Financing arrangements include reverse repurchase agreements and desivative transactions.

Expiration or tesemination of available fnancing for leveraged positions, and the reguirements to post
collateral in respect of changes in the fair value of leveraged exposures or changes in advance rates or
other terms and condtions of the Sub-Trust's financing amangements. can result in adverse effects to the
Sub-Trust's access to liquidity and abiity to maintain leveraged positions, and may cause the Sub-Trust to
imeur material loszes. The Sub-Trust may berrow of ulilize other forms of leverage (en a secured and
unsecured basis) for any purpose includng increasing investment capacity, and covering operating
expenzes of for the settlerment of transactions. However, there is no guarantee that any such arangements
for obtaining leverage will be available, or, if avadable, will be available on terms and conditions acceptable
to the Sub-Trust, Unfavorable economic conditions also could increase funding costs, limit access to the
capital marketz 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 volatility in fair values on the Sub-
Trust’s net assets aliributable to holders of redeemable participating Units.

A decline in the market value of the Sub-Trust's assets may have particular adverse conseguences in
instances where they have borowed money on the market value of those assets. A decrease in the market
value of those assets may result in the lender {including derivative counterparties) requiring the Sub-Trust to
post addtional collateral or otherwise sell assels at a time when it may not b2 in the Sub-Trust's best
interest to do s,

Credit Risk

Coredit risk is the risk that one party to a financial investment will cause a financial loss for the other party by
failing to dischange an obligation.

The Investment Advisors have adopled procedures to reduce credit risk related to its dealngs with
counterparties or issuers in the Sub-Trust. Before bansacting the Inwvestment Advisors or their related
parties evaluate both credit-worthiness and reputation by conducting a credit analysis of the party, their
businezs and reputation. The credit risk of approved counterparties or issuers is then monitored on an
ongeing basis. including perodc reviews of financial statements and interim financial reports as needed.

In erder to reduce exposune to credt losses, some over-the-counter dedivative agreemans entered inta by
the Sub-Trust permit nefting of transactions ansing under such agreements, excludng those with
counterparties executing only spot foreign exchange contracts. While such netting rights provide for the
reduction of credit risk on favorable over-the-counter transactions with a single counterparty to the extent of
the value of unfavorable over-the-counter transactions with the same counterparty upon the cccurrence of
an event of default or bermination event as all over-the counter transactions with the counterparty under such
agreament are terminated and amounts owed from and amowunts payable to the counterparty are settted on
@ net basis.
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Financial Investments and Associated Risks (continued)

Credit Risk {continued)

Debt securties are subject o the risk of issuer's or a guarantar's inability to meat pancipal and interest
payments on its obligations and are subject to price volatility due to factors such as interest rate sensitivity,
rmarket perception of the creditworthiness of the issuer, and general market liquidity.

The Sub-Trust is subject to a number of risks relating to the insolvency, administration, liquidation or other
formal protection from credtors (CInsolvency”) of the Custodian or any Sub-Custodian/Trustes, These risks
ineluede without Eritation:

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

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

il The loss of some or all of any securties held on Sub-Trust which have not been properly
segregated and so identiied both at the level of the Custodian and any Sub-Custodians (Trust
Azzats”) or clhent money held by or with the Custedian or Sub-Custodian.

v The loss of some o all assels due to the incomect operation of accounts by the Custodsan or Sub-
Custodian or due to the process of identifying and transferring the relevant Trust Assets andior
client momey ineluding any deduction to meat the administrative costs of an insolveney.

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

An nsolvency could cause severe disruption to the Sub-Trust's investment activity, In some circumstances,
this could cause the Investment Manager to temporarily suspend the calculation of the KAV 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 insohwency, Mon cash held with
the Custodian are held in segregated accounts and are not expected to be pooled and therefore 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 msohency of
a sub-custodian, the Sub-Trust's rights with respect to those assets may be delayed, imted or reduced.

A 30 Septernber 2015 and 30 September 2014, the following financial assets were exposed 1o credt risk:
investments in debt investments, denvative fnancial assets, cash and cash egquivalents and other
receivables. The carrying amounts of financial assets best reflect the maximum counterparty credit risk

exposure at the reporting date.
The maximum exposure to credit risk (excludng notional values on credit default swaps and interest rate
swaps) 25 at the reporting date can be analyzed as follows:

30-Sep-2015 30-Sep-2014
Instrument Type UsD UsD

Caoh and cath eguialants 464 BB 241983
Ewastments® 22418181 71,447 330
bnbanisl racan Gble 1038 T4 1,493 531
Dhwre from brskers

Margin Amouris due ffrom booker B27 310 262811
Faraard foreign cumendy condracts G811 217 052
Interest rabe Sweps 10,247 2800
Fulures contracts 42,100 437N
Racorvislip bor irvesiments sold 457 931 1,223 273
(Jther assats 10,945 4877

Yotal 45,148,829 78,047 478

* Open ended invesiment companies and listed stock mvestments ane daduched from the |rvesstments bobal used in this teble since
thigy are nod exposed o frect redt nsk
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Financial Investments and Associated Risks (continued)

Credit Risk {continued)

The Sub-Trust has the following exposure to issuer credt risk:
Security ratings, if any, are cbtained frorn Standard & Poor's f Moody's f Fitch's Investor Service,

30-Sep-2015 30-Sep-2014
Rating %% )
EEE LT 1832
[=]=] 4554 2T 66
B 24 87 2238
cee g 48 189
2] 030 i
Mot Rated 1194 1877
Total 100.00% 100.00%

The table above indicates the credit quality of the Sub-Trust's investments. Counterparties o issuers ane
either rated investment grade in their own right or if not rated then an entity in the corporate family tree has
such a rating and the Credit Risk Managemen! and Advisory department of the Investment Manager
befieves there is strong implict support from the rated entity to the countesparty or issuer. The Investrent
Agvisors have a credit policy in place and the exposure to credit risk is monitored on an ongoing basis.

A credit default swap is an agreement that involves one party making a stream of payments to another party
in exchange for the right to receive probection on a reference securty or obligation. As a seller of protection,
the Sub-Trug generally receives a payment stream throughout the term of the swap, provided that there is
no credit event. In addition, if the Sub-Trust sells protection through a credit default swap, the Sub-T st
could suffer a loss because the value of the reference obligation may be less than the premium payments
received, Upon the occumrence of a specific cradt event, the Sub-Trust, as a seller of credit protection, may
be required to take possession of the defaulted reference obligation and pay the buyer an amount equal to
the notional amount of the swap in a physical seltled trade. The Sub-Trust may also pay a net settfement
ameasnt in the form of cash of securties equal to the notional amount of the swap reduced by the recovery
value of the reference cbligation in a cash settted trade, Recovery values are at times establiished through
the credit event auction process in which market participants are ensured that a transparent price has been
set for the defaulted security or obligation. In addition, the Sub-Trust is entitled to a return of any assets,
which have been pladged as collsteral to the counterparty. The notional amount af the Sub-Trust's cradit
default swaps, if any, are disclosed in the Schedules of Investments. There were no credit default swaps as
at 30 September 2015 and 30 Septermber 2014,

The table balow sets forth concentrations of counterparty or issuer cred® risk greater than 5% of the net
assets attributable to holders of redeemable participating Units.

H-Sep-2015 30-Sep-2014
Concentration % of Net Assels
Lukoll International Finance BY 512 -
Digicel Group Ltd 5.06 -
45
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Financial Investments and Associated Risks (continued)
Additional Risks
(i Capital Risk Managemnent

The capital of the Sub-Trust is represented by the net assets atnbutable to holders of redesmable
participating Units. The amount of the net assets attributable to holders of redeemable participating Units
can change significantly on a daily basis as the Sub-Trugt is subject to daily subseriptions and redemplions
at the discrebon of Unitholder. The Sub-Trust's objective when managing capital is to safeguard the Sub-
Trust's ability to continue as a going concern in order to provide retumns for Unithclder and benefits for other
stakeholders and to maintain a strong capital base to suppert the devalopment of the investment activities of
the Sub-Trust,

il Concentration Risk

The Sub-Trust mey invest in a limited number of investments and investment themes. A consequence of a
lirvited pumber of investments i that performance may be more faverably or unfavorably affected by the
performance of an indrvidwal investment.

(i} Operational Risk

Operational risk is the potential for loss caused by a deficency in information, communications. transaction
processing and settlement, and accounting systems. The Sub-Trust's senice providers, as shown in Note 8,
maintain controfs and procedures 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. Mo
assurance is given that these measures will be 100% efective.

() Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur durning the duration of the Sub-Trust which may adversaly
affect the Sub-Trust.

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

The interpretation and applicability of the tax law and regulations by tax authorities at times may not be clear
o congistent. Tax obligations where probable and estimable are recorded as labilibes. Howeves, some tax
obfigations are subject to uncerdainty and may result in additional tax liabities, 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 or removing an obligation for the Sub-Trust to accrue for a
potential tax Gability. Consequently, it is possible that certain potential tax obligations which currently are not
probable may become so which may result in addtional tax Eabilities for the Sub-Trust in the fulure and
these additional liabilities may be material. Because of the foregoing uncestainties, the NAN may not reflect
the tax liabilities ultimately borme by the Sub-Trust, including at the time of any subscriptions, redemplions or
exchanges of interests in the Sub-Trust, which could have an adverse impact on investors at that ime.

v Emenging Market Fisk

The Sub-Trust invests in securities of emerging markets. Investing in the securities of such governments
involves certain considerations not usually associsted with investing in securities of developed market
companies or countries, including without lmitation, less liquidty, greater price and foreign currency
volatility, and greater legal, tax and regulatory risks.

Addittonal details of nsk not disclosed in these Financial Statements can be found in the Sub-Trust's
Offering Memarandum.
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14.

15

16.

17.

18

Credit Institutions

Cash held by BEH as at 30 September 2015 and 30 Septernber 2014 was USD 4,965 and USD 8,005,
respectively,

30-Sep-2015
Sub-Trust Credit Institutions
55 Emerging Markets High Yield Bond Fund Brown Brothers Hamiman and Co.
Wells Fargo
30-Sep-2014
Sub-Trust Credit Institutions
GE Emerging Markets High Yield Band Fund BNP Panbas 54
Brown Brothers Hariman and Co,
Exchange Rates

The following exchange rates (against USD) were used to comvert the investments and other assets and
liabiliies denominated in currencies other than USD:

I-Sep-2015 30-Sep-2014
Austrahan Dollar (AL DY 1.423994 1142792
Chinesa Renminbi (CHNH) 6.385250 -
Chinese Renminbi (CHY) il 6.139300
Euro (ELIR) 0895857 0.791809
Britizh Pound {GBPF) 0.BB017S -*
Hong Kong Dollar (HED) 7.750050 -*
Japanese Yen (JPY) 119. 765000 109.695000
Singapore Dollar (SGO} 1.421800 1.275300
* Exchange rates weore nol used o5 & 30 September JUTS or 20 Seglembsar JUM

Soft Commissions

The Sub-Trust pays commissions for execution only andier execution and investment research, The Sub-
Trust did not otherwise enter into any third party soft commission arrangements for the years ended 30
September 2015 and 30 September 2014,

Contingent Liabilifies
There wera no contingent liabilties as at 30 September 2015 and 30 Septermber 2014,

Subsequent Events

Mo events occwrred subsequent to 30 September 2015 that would require adjustment to, or disclosure in
these financial statemeants.

Indemnifications

The Sub-Trust may enter into contracts that contain a variety of indernifications. The Sub-Trust's maximum
exposure under these armangements is unknown. However, the Sub-Trust has not had prior claims or losses
pursuant to these contracts and expects the risk of loss to be remote.
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Approval of the Financial Statements

The Trustee has agreed to the financial staternents on 23 December 2015 and the financial staternents may
not be amended after issuance.
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Holdings Coupon %ol
in Local Rate Maturity Falr Value Net
Cumrency  Description % Date USD  Asseis
Bonds
Corporate Bonds
British Pound
170,000  Cognita Financing PLC 775 1508202 253 645 0.56
253,645 0.56
Euro
400000  Altice Financing S& 650 152022 585, 004 1.03
100,000  Alice Financing SA 825  15M22023 109,959 0.24
B29.000 Cemex Finance LLC 525 010472021 88 456 217
120,000  Wind Acquisition Finance 54, 400 15072020 208 246 046
1,773,687 3.90
Hong Kong Dollar
2000000  Biostime International Heldings Ltd 000  ZONERZMS 230,866 0.51
230, 066 0.51
United States Dollar
710,000  Abengoa Transmision Sur 54 G.88 0042043 745,500 164
1,770,000  Aeropuertos Dominicanos Siglo XX SA 875  1amirms 4,770,000 388
GB0000  AES Gener SA™ 8.38 18122073 T22.500 1549
540,000 Agromercantl Sensor Trust 825 100042013 E38 640 1.18
220,000  Altice Financing 54 650 15012022 211,200 047
230,000  Altice Financing SA™ 650  15M12022 223100 049
520,000  Altice Financing SA 663 150022023 455, 300 1.08
200,000  Altice Finco SA 988 151272020 214,000 047
454000  Arcos Dorados Holdings Inc” 663 27082023 36T, 740 081
730,000  Banco Centinental SAECA B.88 18102017 747,002 1.64
2100000 Banco do Brasil 54" B.25  Z8N02049 887,000 217
1,410,000 Banco Regional SAECA 813 2400172019 1,411,431 an
600,000  Banglalink Digital Communications Ltd B63  0SOE2019 597,000 1.31
100,000  Bumi Capital Pte Ltd ™ 1200  10M12016 20,000 0.04
TEOO00  Bumi lnvestment Pte Lid ™ 1075 eH02My 156,000 0.34
450000  Cencosud SA 653 120202045 407,250 0.80
450,000  Central American Bottling Corp B6.75 a020z2 470,250 1.03
700000 Corncel Trust G688 0E022024 80, 500 1.52
710,000 Corp Lindey SA 6.75 Zanir20 TIT 450 1.71
1,310,000 [Debt & Asset Trading Corp 1.00 101052025 720,500 1.58
1,620,000 Digicel Group Lid 825  30/092020 1,568,600 350
TE0000  Digicel Ltd 6.75 01032023 711,000 1.56
650000 EDC Finance Lid 488 17042020 487,500 1.03
710,000 Gazpreen MNelt OAD Via GPN Capital SA, 4538  19Ma2022 &0, 600 1,33
640,000 Gazprom OAD Via Gaz Capital 5A 7.28 18082037 608, 000 1.34
240,000  Global ALT Electronics Lid 10,00 022018 156, 800 043
1,050,000  Global Liman Ishetmeleri 813 141172021 887 528 1.85
880,000 Golden Eagle Retail Group Ltd 463 21052023 555,342 144
1,020,000 Greenko Dutch BV B.00 0082019 1,050,554 23
370000  Grupoe Cementos de Chihuahua SAB de 813 (8N220X0 384,300 085
cv
810000 Halios Towers Finance Netherlands BY 838  15M07/2019 623,801 1.37
420000  Jababeka International B 750 2anAzMg 378,000 083
1,560,000  Lukoil international Finance BY 342 240042018 1,501,500 330
830,000 Lukoil International Finance B\ 4 56 240042023 827,700 1.82
308000  Metalsa SA de CV 490 24042023 263,340 0.58
BES 000  MHP 34 B.25 020042020 721 408 1.59
780,000 Mobile Telesystemns OJSC via MTS 500  30/05/2023 711,000 156
International Fundang Ltd
200,000  Mongolian Mining Corp 888  2NE2017 80,100 018
The accompanying notes form an integral part of the financial statements. &
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Holdings Coupon %ol

in Local Rate Maturity Falr Value Net

Cumrency  Description % Date UsSD _ Assets
Bonds (continued)

Corporate Bonds {continued)
United States Dollar (continued)

977,000  Pacific Exploration and Production Carp 513 22032023 332,180 073
370,000  Pakuwon Prima Pte Ltd 713 02072019 348,650 077
580,000  Petrobras Global Finance BY 3.00 150012015 42713 0.84
820000  Petrobras Global Finance BY 488  ATNOA2020 Sea 800 1.32
640,000  Petrobras Global Finance BY 5.38 2T 2021 465,024 1.02
480,000  Petrobras Global Finance BV 4.38 2052023 312,850 068
240,000  Petrobras Global Finance BY 8.25 17032024 172,872 0.38
1,950,000  Petroleos de Venezuela SA 5.38 1200452027 G16 687 1.36
1,180,000  Phosagrs OAO via Phosagro Bond 420 {3a0220e 163,775 256
Funding Led
970000 Pratama Agung Pte Ltd 6.25 240202020 915,680 202
570,000  Royal Capital BV 550 222049 547,200 1.20
200,000  San Miguel Corp 488 260402023 182,816 040
250,000  5AN Miguel Industrias Pet 5A . T.75 061 172020 253, 750 0.56
730,000 SMC Global Power Holdings Cnrpr'" " 7.50 07112045 685,512 1486
580000  ScftBank Group Corp 6.00 INOT 2025 553,000 1.22
210000  State Bank of India™ ™ B.44 22111712043 214,725 047
200,000  State Oil Co of the Azerbaijan Republic 685 181032030 185,000 044
920000  Studio City Finance Lid" 850 MA22020 851,000 187
200000 TBG Global Pte Ltd 463 03042018 194,000 043
670000 TBG Global Pte Ltd 525  10M0272022 616,400 1.36
710000  Telefonica Celular del Paraguay S8 675  1anar0e2 681,800 1.50
3711 Transportadora de Gas del Sur 54 883 140052020 3748 001
220,000 Tupy Cverseas SA 553 17072024 185, 800 045
950000 Tupy Overseas SA 663 17072024 845,500 1.86
400,000  Vedanta Resources PLC 5.00 302012 294,000 0.65
200000 Vedanta Resources PLC B.25 OT0ER202 144,500 0.32
600000 Vedanta Resources PLC 713 3052023 390,000 086
200,000  Vimpellom Holdings BW 585 13022023 181,800 040
1,000,000  Wind Acquisition Finance S8 738 04202 985,000 216
1,720,000  YPF 58 B.75  0ama024 1,526 s00 338
39,397,643 26.58
Government Bonds
United States Dollar
620,000 Dominican Republic International Bond 685 270172045 663,282 148
100,003  United States Treasury Mote 1.75 I0n0Br2022 95 548 0.22
763,210 1.68
Total Bonds 42,419,151 89333
Holdings/
Units S of
in Local Falr Value MNet
Currency  Description USD  Assets
Investment Furd®
United States Dollar
4856656  Goldman Sachs Funds PLC - USS Liquid Resemves Fund, Class X 4 058 856 10,68
Taotal Investment Fund 4 856 656 10.69
The accompanying notes form an integral part of the financial statements. 7
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Forward Forelgn Currency Contracts held for Portfolio Hedging Purposes
Unrealized %ol

Maturity Amount Amount Gain Het
Date Currency  Bought  Currency Sold Counterparty USD  Assels
BA02015 ush 7116 GEP 170,000 JP Mergan Chase & Co 9817 0.02
0812015 ush 2024810 EUR 1,801,000 JPMorgan Chase & Co 13,3583 0.03
Total Unrealized Galn on Forward Forelgn Cumrency Contracts held for Partfolio Hedging
Purposes 22,970 0.05
Unrealized “hoof
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterparty USD  Assels
0EM12015 EUR 124,943 UsD 142178 Westpac Banking Corp (2835 (000
151072015 usp 244,444 HKD 1895000 JP Meorgan Chase & Co (65) {0,000
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes @700 (0.0
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain MNet
Date  Currency Bought __ Cumency Sold Counterparty USD Assets
02N2R016 BRL 807,205 ush 226,995 Citbank £ 0.00
2M201% BRL 882 823 uso 220544 Morgan Stanbey 14,357 0.03
201072015 JPY 46,406,000 uso 384375 Bank of America MNa 327 0.01
28102015 JBY 48,872,315 uso 388,988 Royal Bank Of Scotland PLC 3,334 0.01
28M0r20158 JPY 46,972,315 usD 388,062 Citibank 3.270 0.0
02102015 uso 23833 BRL 93,212 JP Morgan Chase & Co 424 000
02102015 uso 140,000 BRL 535,500 Royal Bank Of Scotland PLC 5518 001
1802015 Uk 11417 ALID 16177 JP Morgan Chase & Co &5 000
18402015  USD 18,277 AUD 25500 Barclays Bank PLC 19 0.00
15072015  USD 58,752 ALD 83,000 Credt Suisse 1,508 .00
2BA0R0IS  USD 56,400 M¥M 1,121,483 Roval Bank OF Scotland PLC 360 0.00
261072015 UsD 205,000 MM 3454508 Credt Suisse 1.577 0.00
26M0/2015  USD 732 875 MXM  12,265476 JP Morgan Chase & Co 10,605 0.03
Total Unrealized Galn on Forward Forelgn Currency Contracts held for Class Hedging
Purposes 435,373 0,10
Unrealized "% of
Maturity Amourit Annount Loss MNet
Date curmency Bought  Cumency Sold Counterparty USD Assets
15102015 AUD 5317 uso 3,892 State Street Bank & Trust Co (161) (0,000
18102015 ALD 25,000 usD 18,045 JP Morgan Chase & Co (S08E) (0,00
15102015 AUD 160,722 uso 117,585 Royal Bank of Canada {4,810) (0.01)
1510/2015  ALD 579,000 usp 423408 Credt Suisse (17182 (0.04
18M10/2016  AUD 813,763 uso 449,345 Citibank {18845)  (0.04)
1502015 AUD 613,763 ush 448,409 Morgan Stanley (18708 (0.04)
02102015 BRL 111,306 uso 31,000 Morgan Stanley (3.048) (0.01)
0202015 BRL 2,417,168 usD 737,019 Barclays Bank PLC {128,988y (0.29)
04M1/2015  BRL 834,833 usD 30,311 JP Morgan Chaze & Co (231200 (0.05)
0412015 BRL 1,360, 606 uso 376,455 Mergan Stanley (38787)  (0.0%
281020158 JPY 471,000 ush 3,935 JP Morgan Chase & Co {1 (0.0
28102015 MXMN 150,088,010 usD 8,840,185 Sandard Chartered Bank {1,980) (0.0
BA0R0IS MXN 150,088,010 UsSD  B.845835 Royal Bank of Canada (7842 (0.0
2802015 MEN 150,088,010 USD  B.846,250 Bank of America MNa (8055 (0.00
2302015 RUB 111,083.884 USD 1,680,185 Credt Suisse (7871 (0.0Z
2302015 RUB 116,168,348 UsSD  1,785185 Mergan Stanley (e.5e8  (0.01)
ZaM0r2015 RUB 135381 642 uso 20566771 JP Morgan Chasze & Co (7.178) (0.02)
The accompanying notes form an integral part of the financial statements. &
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Forward Foreign Currency Contracts held for Class Hedging Purposes (continued)
Unrealized % of

Maturity Amvourt Amount Loss Het
Date  Cumency  Bought  Currency Sold Counterpanty UsSD  Assets
2072015 UsD 220,544 BRL 872462 Mergan Stanley (14674)  (0.03)
02102015 USD 231,825 BRL 927,288 Citibank {10513 (00O
15102015 uso 78,724 ALD 114,010 Royal Bank of Canada {1.282) (0.0
23072015 USD 107,589 RUB 74247358 JP Morgan Chase & Co 4808y  (0.01)
2302018 uso 8,25 RUB 23785943 Morgan Stanley {11,827} (002
28102015 uso 725,000 MXMN 12,364,845 Royal Bank of Canada (3121 (001
2hoeMs UsD 7.230 JAY 871,502 JP Morgan Chase & Co @8 (0.00
Total Unrealized Loss on Forward Forelgn Currency Contracts held for Class Hedging
PUrposes {331,7113) {073
Future Contracts
Unrealized % of
Number of Lomg/ Gain Net
Contracts  Description Short USD  Assels
7 US2Year Note Decemnber 2015 Long 920 0.00
2 US 5 Year Mote December 2015 Long 8407 0o2
14 US 10 Year Mote Decermber 2015 Long 17.878 0.04
& US Long Bond December 2015 Long 12047 0oz
3 US Ultra Bond December 2015 Lang 3448 0.01
Total Unrealized Gain on Future Contracts 42,700 0,08
Unrealized % of
Humber of Long/ Loss Het
Conftracts  Description Short USD  Assels
%  Buro-Schatz Decermber 2015 Short (854 (0.00
(1)  Long Gilt December 2015 Short {1,615, {0.00)
Total Unrealized Loss on Future Contracts (2,469) {0.00)
Reverse Repurchase Agreements
Coupon % of
Rate Maturity Fair Value Het
Holdings  Description % Date UsSD Assets
United States Dollar
{168.750) Barclays Bank PLC USD Reverse {1.00} 1002245 {168, 703) {037y
Repo
{427.500) Credit Suisse USD Reverse Repo {050} 27092023 (426877 (0,54}
(848980) Credt Suisse USD Reverse Repo {1.25) 011 22020 (947.362) {2.08)
Total Reverse Repurchase Agreements 1 942
The accompanying notes form an integral part of the financial statements. g
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2015

Unreali zed Gain on Swap Contracts

Centrally Cleared Interest Rate Swap Contracts

Local Unrealized % of
Notional Maturity Gain Het
Amount  Pay Receive Currency Diate USD Assels

670000  Fixed 2.00% Floating (LS50 3 Month = 18062019 19847 004
LIBOR)

Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 10,847 0.4

Total Unrealized Gain on Swap Conlracts 19,847 0.4

Unrealized Loss on Swap Contracts

Centrally Cleared Interest Rate Swap Contracts

Local Unrealized % of
Notional Maturity Loss Het
Amount P Receive Cumency Date USD Assets

TOTE000 Fleed 050% Ficating (EUR & Month EUR T8 22020 3870y (007}
LIBOR)

3640000  Fixed 250% Floating (/50 3 Month usD 18122030 (117431  (0.26)
LIBOR)

410,000 Fived 275% Floating (LI5S0 3 Month LIsD 181272045 (15664) (0.0
LIBOR)

Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts (136,965)  (0.30)

Total Unrealized Loss on Swap Contracts (136,965)  (0.30)

The accompanying notes form an integral part of the financial statements. 10
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2015

%ol
Fair Value Het
Total Investments usD Assets
Teotal Bonds 42419151 93.33
Teotal investment Fund 4,856,656 10,69
Total Unrealized Gain on Forward Foreign Currency Contracts held fior Class Hedging
Purposes 45,373 010
Teotal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 22870 0.05
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposss (331,113 (0,73
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes {27000 {0,014}
Total Unrealized Gain on Futures Contracts 42,700 0.0a
Tetal Unrealized Loss on Futures Contracts (2463} {100,000
Total Reverse Repurchase Agreements (1.542942) {339}
Total Unrealized Gain on Swap Contracts 19,847 0.4
Total Unrealized Loss on Swap Contracts (136,965} {0.30)
Other Assets and Liabilities &8 090 013
Het Assets Attributable to Holders of Redeemable Participating Units 45449 598 100.00

" Iindicates a variable rate security, the interest rate shown reflects the rate in effect at 30 Septembaer 2015,

™ Saeurity was purchazed pursuant to Rule 1444 under the Securities Act af 1933 and may not be resold subject to
that rule except to qualiBed institutional buyers.

" Indicates a perpetual bond,
M Defaulted,

+ Securities either partially or entirely pledged as collateral for Reverse Repurchase Agreements as at 30 Septermnber
25,

' Represents affikated holding.

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

202/310



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2014

Holdings Coupon % of
in Lecal Rate Maturity Falr Value Net
— Cumrency Description Y Date USD Assets
Bonds
Corporate Bonds
Chinese Yuan Renmint
700,000  29Vianet Group Inc (CHH) 588 280682017 1,476,001 1.96
3,000,000 China Yeongda Automabiles Servces 1.50 18072018 478,378 054
Heldings Ltd {CHY)
1,854,379 2.60
Eura
400,000 Altice Financing SA 50 150172022 535,005 071
440,000 Altice Finco SA 800 150652023 B30, 384 0.84
2108000 Cemex Finance LLC 52 D420 2720,808 363
180,000  Wind Acquisition Finance SA 4.00 1572020 236,381 0.31
4,122,668 248
Hong Kong Dollar
2000,000  Bicstime International Heldings Ltd 0.00 20272019 AT, 670 D0.32
27,670 0,32
United States Dollar
1,130,000 Abengoa Transmision Sur SA .88 3042043 1,248,650 1.66
1,530,000 MF:mtug Dominicanos Siglo XX 875 13M172018 1,468,800 198
Sa
1,120,000  AES Gener SA™ B38  18M22073 1,257,200 158
780,000  Agromercantil Senior Trust 625 1042018 821,308 1.08
760,000 ALROSA Finance SA 7.75  03M12020 780,748 1.04
230,000  Altice Financing SA™ 5.50 15M1 2022 235, 750 031
400,000  Altice Finco SA 988 15122020 449,000 0.80
410,000  Anadolu Efes Biraclk Ve Mak Sanayil 338 oMoz 350,468 048
AS
480,000  Arcelk AS 500 O3M4R2023 431,710 058
1,234,000 Arcos Dorados Holdings Inc B3 ZTAOO20Z3 1,200,065 1,60
1,060,000  Banco Continental SAECA BER  15M072017 116262 154
1,050,000 Bancodo Estado de Rio Grande do Sul 738  02m2r2022 1,086,504 146
SA
2110,000 Banco Regional SAECA B13 2402018 2310450 3.08
600,000 Banglalink Digital Communications Ltd 863 DBTOSR2018 G2T, 848 0.84
550,000 BCP Sigg)apura Wi Cayman Financing B.00 150452021 563,750 0.75
Colt
830,000 Berau Capital Resources Pte Ltd 1280 OBMTR2MS 843,250 0.88
830,000 Brazil Minas SPE via State of Minas 533 15022028 820,700 1.23
Gerais
100,000  Bumi Capital Pte Lid 12,00 101172016 42500 0.06
1,800,000 Bumi Investment Pte Ltd 10,75 DEMO2017 765,000 1.02
80,000 Cemex SAB de CV 570 110172025 537,560 085
7E0,000  Central American Boltling Corp 875  ORMm22022 818,028 1.08
580,000 China South City Holdings Lid B2  Z8MM20M8 565,600 075
470,000 -E-“hina;.“'l_'niipi:'ug Insurance Holdngs Co 545 2000052049 470,000 053
L™
520,000 CITIC L 6838 10042020 585 880 078
160,000  CITIC Lrd .63 150472021 182878 0.24
710,000 CITIC Lid 6.80 172023 817,158 1.08
1,850,000  CITIC Lig™ BE3  2OMS/2049 2120563 283
200,000 Comcel Trust 88 0DED22024 454,000 127
1,130,000 Corp Lindley 54 B75 Z3Mi2on 1.243,000 1.66
330,000 Debt & Asset Trading Corp 1.00 10102025 178,500 0.24
1,690,000  Digicel Group Ltd B25 092020 1,732250 23
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 2014

Holdings Coupon o of
in Local Rate Maturity Fair Value Met
Cumrency  Description Y Date USD  Assets

Bonds (continued]
Corporate Bonds (continued)

United States Dodlar (continued)
250,000 Digicel Group Ltd™ 713 0iAM2022 250,000 033
220,000 EDC Finance Ltd 488 1742020 886,050 118
2225000 Energy Development Corp 650 20012021 2414125 322
230,000  Ferexpo Finance PLC 7B 0742018 208,725 0.28
810,000 Gazprom Neft A Via GPN Capital SA 4,38 189/082022 Te0,325 1.04
200,000 Gazgrom OAO Via Gaz Capital SA 6.00 20172021 200,250 027
240,000  Global ALT Electronics Lid 10,00 D1R272019 28,800 0.29
1,240,000 Greenko Dutch BV 800 Oi/08R2018 1,213,280 182
570,000 Grupo Cementos de Chihuahua SAB de 813 08022020 618,450 082
CW
1,040,000 Helios Towers Finance Netherlands BY 838 15072019 935 800 1.33
420,000  Jababeka Intemational B 7.50 240072019 415,800 055
260,000  KWG Property Helding Lid 825 (5082019 428,800 1.24
638,000 Metalza SA de CV 4890 240472023 622 050 083
515000 MHP SA 825 020472020 435814 058
1,024,000 Mobile Telesysterns QJSC via MTS g63  22M62020 1,090,560 145
International Funding Ltd
220,000  Mobile Telesysterns OJSC via MTS 00 300572023 188,850 0.25
International Funding Ltd
300,000  Moble Group Lid™ ™ B.00  24/06/2040 298,125 040
870,000  Offchore Drilling Holding S4 863  20M00/2020 700,804 0.85
500,000 Ottawa Holdings Pte Ltd 588 16052018 435,000 0.58
580,000  Pacific Rubiales Energy Corp 538 2801208 588 372 0.80
780,000  Pacific Rubiales Enesgy Corp 513  28/03/2023 750,500 1,00
190,000  Pacific Rubiales Energy Corp BB3 190172025 18233 0.24
740,000 Pakuson Prima Pte Lid o 743 02072019 743,700 0.29
1,900,000  PTT Exploration & Production PCL™ ™! 488 20122049 1.919.475 256
B00,000  Salamander Energy PLC™ 875 02020 836,000 1.1
1,320,000  San Miguel Corp 488 26042023 1,214,400 152
350,000 SAN Miguel Industrias Pet SA 775 0EM12020 378,000 050
£80,000  Shui On Development Holding Ltd™ ™ 1043 10M2/2049 578,550 077
1,870,000  Sibur Securities Ltd s Jmoirzo18 1,708,712 2.28
200,000  Sisterna JSFC via Sistema International 6.55 1752018 158,750 0.21
Funding SA
830,000 SMC Global Power Holdngs Corp'™ ™ 750 OFM1/2049 966,038 1.29
1,010,000 SOHO China Lid 743 O7TMR0z2 984,800 1.32
408,000  State Bank of Indka™ 644  20M172040 403920 054
200,000 Sunac China Holdings Ltd 238 (S48 203,000 027
1,080,000 Telefonica Celular del Paraguay SA 675 1anaroz2 1,130,788 1.51
3711 Transportadora de Gas del Sur SA 863 140572020 3674 0.00
2120000 Tupy Overzeas SA 5,63 1772024 2,157,100 2.87
270,000  Turkiye Vakiflar Bankasi Tao 75 1542018 261,900 035
200,000 Vimpel Communicabions Via VIF 705 o220 205,250 0.27
Finance Ireland Ltd OJSC
3120,000  VimpeiCom Holdings BY 7.50  010aR0E2 3225887 430
270,000 VimpelCom Heldings BV 5485 130272023 247050 033
700,000 WLL intermational inc 745 2042019 Tig1z2 085
2920,000 ‘Wanda Properties International Co Ltd 725 280172024 3,108,148 4.14
200,000  Wind Acguisition Finance SA 475 154772020 188,250 0,25
1,220,000  Wind Acquisition Finance SA 738 234021 1,216,950 1.62
620,000 YPF 5A B.88 19M2r2018 44,800 0.86
54,326,697 85.74
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 2014

Holdings Caupon % oof
in Local Rate Maturity Falr Value Net
Cumrency  Description Y Date USD  Assets
Bonds {continued)
Government Bonds
Eurg
605,000  Argentne Republic Govemment 0,00 18M202035 56,558 0.08

International Bond

56,556 0.08

United States Dollar
9880000 Argentine Republic Govemment 000  15M2R2035 740,360 1.00
International Bond

749,360 1.00

Total Bonds 1,447,330 95,23
Holdings/
Units ol
inLocal Fair Value Net
Currency  Description UsSD  Assets
Investment Fund®
United States Dollar
2522633 Goldman 3achs Funds PLC - USS Liquid Reserves Fund, Class X 2522633 3.36
Total Investment Fund 2522633 1.36

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

Maturity Amount Armount Gain HNet
Date Cumrency Bought  Currency Sold Counterparty USD  Assets
30102014 UsD 4,350,864 EUR 3357433 JP Margan Chase & Co 108,772 015
State Street Bank & Trust
13112014 uspD 244,285 HED 1895000 Co 275 0.00
1TH2R2014 uso 323,000 CHNH 1,985, 848 Westpac Banking Corp 1,977 0.00
1THZR2014 usDh 1,278,619 CHNH 7,901,981 Deutsche Bank AG 7,620 0.01
Total Unrealized Gain on Forward Forelgn Curency Contracts held for Portfolio
Hedging Purposes 118,644 0.16
Unrealized %o of
Maturity Amount Amount Loss MNet
Diate Cumency Bought  Currency Sold Counterparty USD  Assets
IH02014 ush 473, 8BS CNY 2935243 Westpac Banking Corp [FEEE]] {0.00;
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio
Hedging Purposes {2,339 {0.00)

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

Maturity Amount Gailn Net
Date Cu Eou Curren Amount Sold  Counlerpany USD  Assels
02102014 uso 49 156 BEL 112,858 Bank of America NA 3,044 0.00
02102014 usD B8.072 BRL 199,088 Standard Chartered Bank 6,788 0.
o2H0r014 UsD 338023 ERL 780,484 Morgan Stanley 18402 0.03
02102014 uso L85 102 BRL 1412435 JPMergan Chase & Co 8803 0.0
g2rdrzii4 Ls0 607 557 BRL 1445986 Credit Suisse 17.262 0.02
02014 usD 123,000 MXN 1,631,964 State Street Bank & Trust Co 1,748 0.00
HA02014 UsD 213000 MM 2824503 Barclays Bank PLC 3437 0.t
02014 usD 317,000 MXM 4,220,443 JP Meorgan Chase & Co 3428 oM
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 2014

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

Unrealized %% of
Maturity Amvount Amvount Gain Met
Date Currency Bought _ Currency Sold Counterparty USD  Assets
302014 ush 573,000 MXN 7,576,004 Standard Chartered Bank 10,113 [ X0]]
302014 usD 888,000 MXN 12,082,141 Royal Bank of Canada 38 000
02014 Ush 1847842 MEN 2,85693 Bank of America NA 23,254 003
o204 LS 28586 JPY 313,830 Royal Bank of Canada 0 0.00
1712014 usD 30427 RUB 1,160,167  Bank of America NA 1,392 0,00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 98,408 0.13
Unrealized % of
Amownt Amount Loss Net
Date Currency Bought  Currency Sold Counterparty UsSD  Assets
131152014 ALID 24592 uso 219918 JP Morgan Chase & Co (5,358) (2.01)
131172014 ALID 2592 usD 219601 Bank of America Ma, {5 081) (0.01)
Royal Bank of Scotfand
1312014 AUD 24592 uso 219478 PLC (4, 958) {000
02102014 BRL 1,208,532 usp 72545 Citibank {42.445) (0.08)
0202014  BRL 1,321,344 uso £73,424 Morgan Stanley (34,013 (D.04)
0202014 BRL 1,331,086 uso 583,503 Credt Suisse (40,114) (0.05)
041152014 BRL 1412435 UsD £80,008 JP Morgan Chase & Co (8, B53) (0.01)
0222014 BRL 483,934 usp 207423 Barclays Bank PLC {13,235 (0.02)
050172015 BRL 799,998 usp 338,023 Morgan Stanley (19, 859) (0.03)
05012015 BRL 1,482 198 usp 807557 Credt Suisse {16, 058 {0.02)
ori2014 JPY 99,734, 450 usD 930,771 Citbank {21,337) (0.03)
Royal Bank of Scottand
arHA2014 JPY 98,734 450 uso 828812 PLC {20,378) {0,029
0712014 JPy 98 734, 451 uso 928882 Morgan Stanley (20,447)  (0.08)
IA0R014  MXN 1,380,715 usD 103,000 JPMergan Chasze & Co (415)  (D.00)
IA02014 MXN 287,853,359 usp 20,200,711 Royal Bank of Canada (314,453 (0.42Z)
3102014 MXM 267,853,359 usD 20,194,005 Bank of America NA, {307,787 (041}
02014 MXM 267,653,359 UsD X 176042 Citibank (289 824) (0,39
1712014 RUE £379,670 usp 142000 Barclays Bank PLC (7,358) (001
171172014 RUB 32676625 uso 877,107 JPMorgan Chase & Co (58,338)  (0.08)
17112014 RUB 32676626 usp B76754 Bank of America NA& {58, 985) (0.08)
171172014 RUB 35,759,008 uso S5H566 Credt Suisse {63,657} (0.0}
Total Unreallzed Loss on Forward Forelgn Currency Contracts held for Class Hedging
Purposes (1,356,003)  (1.80)
Future Contracts
Unrealized G of
Number of Long' Galn Net
Contracts  Description Short USD Assets
{12} US55 Year Mote December 2014 Short 2,968 L]
(300 US 10 Year Mote December 2014 Short 16,218 0.02
{12}  US Long Bond Decermber 2014 Short 24635 0.03
Total Unrealized Gain on Future Contracts 43721 0.06
Unrealized %ol
Humber of Long! Loss Net
Confracts _ Description Short USD  Assels
27T US 2 Year Note Decamber 2014 Leng (1471  {0.00)
7 US Uira Bond December 2014 Long (17823  {0.03)
Total Unrealized Loss on Future Contracts (10.204)  {0.03)
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 2014

Unreali zed Gain on Swap Contracts

Centrally Cleared Inferest Rate Swap Contract

Local Unrealized T of
Notlonal Maturity Galn HNet
Amount  Pay Recelve Currency Date USD Assets
GrO000  Fided, 2.00% Floatng (LI5S0 3 Month  LISD 18062018 2,900 0.00
LIBOR}
Unrealized Gain on Centrally Cleared Interest Rate Swap
Conftracts 2,900 0.00
Total Unrealized Gain on Swap Contracts 2,800 0.0
Unrealized Loss on Swap Contracts
Centrally Cleared Interest Rate Swap Contracts
Local Unrealized % of
National Maturity Lass Met
Amount Pa Receive Currenc Date USD Assets
3,700000  Fixed, 2500 Floatng (IS0 3 Month  LISD 1rar0z (10678} (0.0
LIBOR}
2600000  Ficed, 3.25% Floating (USD 3 Momth  USD  17H22025 {39,294y (0.05)
LIBOR)
Unrealized Loss on Centrally Cleared Interest Rate Swap
Coniracts (49,972)  (0.07)

Total Unrealized Loss on Swap Contracts

The accompanying notes form an integral part of the financial statements.
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2014

%h of
Fair Value Net
Total Investments usp Assets
Tetal Bonds 71,447 330 8523
Total Investment Fund 2,522,633 5.38
Tetal Unrealized Gain on Ferward Foregn Currency Contracts held fer Class
Hedging Purposes 98,408 013
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio
Hedging Purposes 118644 016
Total Unrealized Loss on Forward Foregn Currency Contracts hedd for Class
Hadging Purposes (1,356,003 {180
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio
Hedging Purposes {2,339 {10000
Tetal Unrealized Gain on Futwes Contracts 4372 0.06
Total Unrealized Loss on Futwes Contracts (18,284) (0.0
Total Unrealized Gain on Swap Contracts 2900 0.00
Teatal Unrealized Loss on Swap Contracts {48,872 (0,07
Crther Assets and Liabilities 2222872 2.96
Net Assets Attributable to Holders of Redeemabde Participating Units 75,028 810 100,00

" Indicates a variable rate security. the interest rate shown reflects the rate in effect at 30 September 2014.

B Speurty was purchased pursuant to Rule 1444 under the Securities Act of 1933 and may net be reseld sulject
to that rule except to qualified institutional buyers.

"' Indicates a perpetual bond.
' Represents affikated holding.

The accompanying notes form an integral part of the financial statements. 17
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28

39,318,542.11 4,752,432,185
11 6,014,400.82 726,960,627
Il 11 796,325.09 96,251,814
18,288,612.12 2,210,544 ,547
3,433,271.11 414,979,479
9,213,012.03 1,113,576,764
1,390,383.76 119,100,273

71,359,710

181,651.04

3,401,199.40

980,877.16

1,122,719.13

170,069.25

8,592.61
11 4.38 529
5.38 650
3.50 423
8.21 992
8.18 701

8,305
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37,117,968.52 45
1,002,080
23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52
28 37,117,968.52
28 29
120.87
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2014 12 31
2014 2013
30.1,30.3 186,863,448 22,586,185 301,442,312 36,435,332

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

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

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

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

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

181 22 448 54

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

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

214/310



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014 12 31

2014 2013

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

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

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

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

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

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

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

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

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

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

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

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

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

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.
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1997 12 16
1.25
2014 12 31 2013

2.7.

2.5.
2.8.

10

2.9.
2.10.

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

913,981,900 624,921,100
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15,101 2013 7,691,968 3,416
5,375,041.83
2010 12 17 15
2,000,000
20
2014 12 31 014 12 31
8,924,169 100 10,934,250 675,597
250,219 100 784,137 162,480
2,420,100 0  (937,680) 9,174,388 0 9,174,388
1,701,049 (10,733) (2,076,006) 16,652,019 9,941,150 6,710,869
106,567 0  (171,578) 1,343,122 931,816 411,306
1,487,709 0 (1,575,700) 12,843,727 7,929,898 4,913,829
106,773 (10,733)  (328,728) 2,465,170 1,079,436 1,385,734
0 0 0 1,945,439 1,945,439 0
0 0 0 1,945,439 1,945,439 0
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2014 2013

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

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

2014 2013

927,802 405,116

860,695 736,930

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

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599
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1987 16
1983 23
2013 12 31 3,805,528
2014 12 31
2014 2013

972,228 973,241

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

953,000 49,080

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

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

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

10
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13,008,157 2013 13,989,115
2014 26 3,101,000
2008 4,081,958 2,900,000
2014 12 31
2014 2014
2009 373,035 260,000
2010 3,130,000 2,333,120
2011 3,100,000 2,388,014
2012 3,304,122 2,506,160
2013 3,101,000 2,250,445
2014 12 31 13,008,157 9,737,739
2005 60,000,000
50,000,000
10,000,000 2014 12 31
2014 12 31 2013 12 31
2014 2013

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

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

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

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

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

860,565,286 2013
2014 2013

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

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

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

9,022,279 7,125,930
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27.2.
2014 2013
25,895 29,488
714,359 1,539,239
38,145 41,363
778,399 1,610,090
21,400 25,895
28
2014 12 31
63.72 28.53
100
29
1989 25
1997 11 1993 2009 18
2002 12 19
35
100,000
2000 27
20,000
120,000 100,000

20,000

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

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

0 0 0 15,101 15,101
1,669,067,497 635,981,900 0 15,101  2,305,064,498
1,150,186,003 0 0 0 1,150,186,003
1,044,062,326 0 0 0 1,044,062,326
597,989 0 0 0 597,989
2,194,846,318 0 0 0 2,194,846,318
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2013 12 31

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

0 0 0 3,416 3,416
2,355,775,249 422,000,000 0 3,416 2,777,778,665
841,603,737 0 0 0 841,603,737
1,826,491,962 0 0 0 1,826,491,962
659,342 0 0 0 659,342
2,668,755,041 0 0 0 2,668,755,041
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1,315,371,712 19,508,000 0 1,334,879,712 17,385,860

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

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

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

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

1,755,954,608 19,649,249 0 1,775,603,857 18,957,797
2014 12 31 2014 12 31
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2,377,746,707 0 0 2,377,746,707 36,206,106

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

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

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

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

2,814,525,611 0 0 2,814,525,611 37,038,251
2013 12 31 2013 12 31
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30.3.
2014 12 31
2014 2013
186,863,448 301,442,312
186,863,448 301,442,312
2,117,559,309 2,476,331,814
173,637,181 343,710,530
771,353,251 1,171,519,975
1,168,315,602 955,164,323
2,670,673 4,698,921
1,582,602 1,238,065
626,640 1,123
181,251 0
0 0
445,389 1,123
15,101 3,416
12,101 0
3,000 3,416

2,305,064,498 2,777,778,665
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30.4.
2014 12 31
2014 2014
530,258,219 1,647,715
788,394,261 23,077,972
16,227,232 215,698
593,221,988 1,689,360
1,928,101,700 26,630,745
2013 12 31
2013 2013
964,798,775 12,853,476
1,412,947,932 42,417,807
312,350,103 1,022,356

2,690,096,810 56,293,639
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

(in USD)
ASSETS

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

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
BALANCE SHEET
December 31, 2014
(in USD)
- continued -

LIABILITIES

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

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2014

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

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

PROFIT AND LOSS ACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

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

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

Nature of business

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

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

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

Annual accounts

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

- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

principles generally accepted in the banking sector in the Grand-Duchy of Luxembourg.

In observing these, the following significant accounting policies are applied.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become
cleared funds, that is, on their date of effective transfer.

Foreign currencies

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

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

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

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

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

result of the financial year.

Financial instruments derivatives

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

At the year-end, where necessary, a provision is set up in respect of individual unrealised losses
resulting from the revaluation of the Bank®s commitments at market value.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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

No provision is set up in those cases where a financial instrument clearly covers an asset or a
liability and economic unity is established or where a financial instrument is hedged by a reverse

transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2014 (2013: USD 0).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

2.7. Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
is used for initial recognition. Value adjustments, calculated as described in note 2.5. or
arising from a diminution of value, are deducted from the account balance.

2.8. Tangible and intangible assets

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

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

2.9. Shares in affiliated undertakings

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

2.10. Taxes

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

NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

according to their remaining maturity as follows:

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

NOTE 4 - TRANSFERABLE SECURITIES

2014 2013

USD USsD
278.000.000 202.921.100
635.981.900 422.000.000
913.981.900 624.921.100

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

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

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

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

On July 2 2014, the Bank has proceeded to an additional investment of EUR 2.000.000 (USD 2.420.100)
in order to increase the share capital of* MUGC LUX MANAGEMENT S.A.” (Management Company under
Chapter 15 of the law of December 17, 2010 for col lective undertaking investment).
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Summary of shares in affiliated undertakings

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

Capital and Result for the

Cost Cap;;?é reserves at year ended

31/12/2014 31/12/2014

usb % usD usb

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

SERVICES Limited *

"Former ly known as Mitsubishi UFJ Global Custody Japan Limited.
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NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

year:
FIXED ASSETS:
Gross Gross Net value
value at Additions Disposals Exchange value at Cumulative at the end
the . the end of
- difference value of the
beginning the . . .
of the Financial adjustments financial
financial year year
year
UsD UsD UsD usD UsD usD usD
1. Shares in
affiliated 7.691.968 2.420.100 0 (937.680) 9.174.388 0 9.174.388
undertakings
iésligglble 17.037.709 1.701.049  (10.733) (2.076.006) 16.652.019  9.941.150 6.710.869
a) Hardware  1.408.133 106.567 0 (171.578) 1.343.122 931.816 411.306
b) Software 12.931.718 1.487.709 0 (1.575.700) 12.843.727 7.929.898 4.913.829
c) Other
fixtures
and
fittings,
flat 2.697.858 106.773 (10.733)  (328.728) 2.465.170 1.079.436 1.385.734
furniture,
equipment
and
vehicles
3. Intangible 4 g5 4ag 0 0 0 1.945.439  1.945.439 0
assets
Goodwill
acquiredfor ; g,5 439 0 0 0 1.945.439  1.945.439 0
valuable
Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.
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NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2014 2013

UsD usD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9 - OTHER LIABILITIES

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

2014 2013

usD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930

1.788.497 1.142.046
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

usb usb

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank"s fiscal Balance Sheet and its results of

operations are required to be expressed in Euro. The earnings of the Bank as determined for fiscal

purposes can differ substantially from earnings reported for accounting purposes as a result of

unrealised profits or losses on the translation of the Bank"s equity into Euro equivalents for

fiscal purposes.

In accordance with the Law of July 16, 1987 (as modified), which allows the fiscal neutralisation
of translation gains on exchange on the investment of equity in banks, unrealised gains which may

be caused by a rise in the USD against the Euro can, under normal circumstances, be neutralised to

the extent of the amount that exceeds the unrealised translation losses previously carried

forward.

In accordance with the Law of July 23, 1983, however, which allows the fiscal neutralisation of

translation gains on exchange on the investment of equity in banks, future unrealised gains which

may be caused by a rise in the US dollar against the Euro can, under normal circumstances, only be

neutralised to the extent of the amount that exceeds the unrealised translation losses previously

carried forward.

Consequently, unrealised translation losses on equity are considered to result froma timing

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

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

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

NOTE 12 - OTHER PROVISIONS

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

2014 2013

usD usb

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

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000
shares of Class A and 49.080 shares of Class B.
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NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

UsD usD usD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

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

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

Balance at December 31, 2014 3.711.797 74.089.115 22.247

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

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part
of the net worth tax due for that year. This tax credit is however, limited to the amount
of the corporate income tax due for the same year before the imputation of any tax credits.
In order to profit from this credit, the Bank must commit itself to post before the end of
the subsequent year an amount equal to five times the net worth tax credit to a special
reserve, which has to be maintained for a period of five years. The reserve for net worth
tax is included in the Bank"s other reserve for a total amount of USD 13.008.157 (2013: USD
13.989.115).
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As resolved in the Annual General Meeting dated March 26, 2014, the Bank has al located an amount of
USD 3.101.000 to Reserve for Net Worth Tax and reversed the available Net worth tax constituted in
2008 which amounted to USD 4.081.958 (EUR 2.900.000). The accumulated balance of special reserve

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

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2009 373.035 260.000
2010 3.130.000 2.333.120
2011 3.100.000 2.388.014
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
Balance at December 31, 2014 13.008.157 9.737.739

In 2005, the Shareholders approved the creation of a special “ On-line costs reserve” for
a total amount of USD 60.000.000. In the same year, the Bank used the amount of USD
50.000.000 from this reserve to absorb the losses created by the special “ On-line costs” .
The remaining balance of USD 10.000.000 is included in the Bank®s other reserves as at
December 31, 2014.

NOTE 15 - RELATED PARTY BALANCES

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

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

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

1.276.495.017 1.150.397.783

The Bank has not entered into any significant transactions with related parties as defined
in International Accounting Standards 24 “ Related Party Disclosures” which were not made
on terms equivalent to those that prevail in arm®s length transactions as of December 31,
2014 and for the year then ended.

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

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

2014

UsD

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

1.793.812.098
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2014 2013

usb UsD

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

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

At December 31, 2014, the aggregate amounts of liabilities denominated in foreign
currencies translated into USD is USD 860.565.286 (2013: USD 923.568.968).

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

As at the year-end, there were no related party balances.
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NOTE 19 - COMMITMENTS

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

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

contracted on buildings

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

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

The following types of forward transactions are outstanding as at December 31, 2014 and 2013:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;

Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

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

NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

Senior management 18 13
Middle management 63 46
Employees 66 70

147 129
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NOTE 25 - MANAGEMENT REMUNERATION

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

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

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

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2014 2013

UsD UsD

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

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

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

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2014, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and
Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 28,53%, which are under the
same holding company Mitsubishi UFJ Financial Group (MUFG), which is incorporated under the laws
of Japan and whose registered office is in Tokyo.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be
obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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NOTE 29 - DEPOSIT GUARANTEE SCHEME

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

In accordance with the Law of April 5, 1993, as amended by the Law of June 11, 1997 and the
Law of February 18, 2009, the sole object of AGDL is the establishment of a mutual
guarantee scheme covering deposits made by customers of member credit institutions (* the
Guarantee” ). The customers covered by the Guarantee include all depositors who are
physical persons, whatever their nationality or country of residence. Also covered by the
Guarantee are small companies constituted under the law of a Member State of the European
Union, whose size is such that they would be permitted to draw up abbreviated accounts
pursuant to Article 35 of the Law of December 19, 2002 on commercial companies, as amended.

In the event of insolvency of a member establishment, the AGDL protects all cash depositors
by guaranteeing the reimbursement of their deposits up to the amount of EUR 100.000 or its
foreign currency equivalent. All currencies are protected without distinction. No depositor
can receive more than this sum, regardless of the number of accounts or deposits held in
the sole or joint name of the depositor with the same credit institution.

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

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

As at December 31, 2014 (and December 31, 2013), the Bank had not accepted any deposits

from physical persons and had not to set up any provision in recognition of any potential
liabilities under the Guarantee.
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NOTE 30 - FINANCIAL INSTRUMENT DISCLOSURES

30.1. Primary non-trading financial instruments

As at December 31, 2014, the analysis of primary non-trading financial instruments (the Bank has

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

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 537 0 0 0 537
Balances with the BCL 186.862.911 0 0 0 186.862.911
Loans and advances to credit 1.481.577.409  635.981.900 0 0 2.117.559.309
institutions
Loans and advances to customers 626.640 0 0 0 626.640
Share§ gnd other variable yield 0 0 0 15.101 15.101
securities
Total 1.669.067.497  635.981.900 0 15.101 2.305.064.498
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.150.186.003 0 0 0 1.150.186.003
Amounts owed to customers 1.044.062.326 0 0 0 1.044.062.326
Off-balance sheet items disclosed
as contingencies
Guarantees and assets pledged as 597.989 0 0 0 597.989
collateral security
Total 2.194.846.318 0 0 0 2.194.846.318
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As at December 31, 2013, the analysis of primary non-trading financial instruments (the Bank has
no trading portfolio) by class and residual maturity is the following:

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 564 0 0 0 564
Balances with the BCL 301.441.748 0 0 0 301.441.748
Loans and advances to credit 2.054.331.814  422.000.000 0 0 2.476.331.814
institutions
Loans and advances to customers 1.123 0 0 0 1.123
Share§ gnd other variable yield 0 0 0 3.416 3.416
securities
Total 2.355.775.249  422.000.000 0 3.416 2.777.778.665
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 841.603.737 0 0 0 841.603.737
Amounts owed to customers 1.826.491.962 0 0 0 1.826.491.962
Off-balance sheet items disclosed
as contingencies
Guarantees and a§sets pledged as 659342 0 0 0 659342
collateral security
Total 2.668.755.041 0 0 0 2.668.755.041
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30.2. Derivative non-trading financial instruments

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

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2014 and a value date after December 31, 2014.
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As at December 31, 2013, the analysis of OTC derivative non-trading financial instruments (the

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

23 3 months > 3 months - Total Fair value
1 year years
years

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

These amounts include OTC derivative non-trading financial instruments with a trade date before
December 31, 2013 and a value date after December 31, 2013.
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30.3. Information on credit risk on primary non-trading financial instruments

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

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

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

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

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

trading financial instruments:

2014 2014
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 530.258.219 1.647.715
America 788.394.261 23.077.972
Asia 16.227.232 215.698
Swaps
EU member countries 593.221.988 1.689.360
Total 1.928.101.700 26.630.745
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

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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Qa

2015

30

1.1 519,439,178.00 62,784,613
1.2 34,858,941.00 4,213,400
1.2.1 34,858,941.00 4,213,400
1.2.2

1.2.3

1.2.4

1.3 0.00 0
1.3.1

1.3.2

1.3.3

1.4 11,186,554.00 1,352,119
1.4.1 11,186,554.00 1,352,119
1.4.2

1.4.3

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

1.5.2 2,906,711,056.00 351,334,165
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7.4

1.7.5

1.8

1.9 1,535,715.00 185,622
1.9.1 1,535,715.00 185,622
1.9.2

1.10 4,450,467.00 537,928
1.10.1

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

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

30

2.1

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

2.2.3

2.2.4

2.2.5

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 3,302,165,834.00 399,132,784
2.4.1 1,529,647,118.00 184,888,447
2.4.2 1,772,518,716.00 214,244,337
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 2,512,372.00 303,670
2.8.1

2.8.2 2,512,372.00 303,670
2.8.3

2.8.4

2.8.5

2.8.99

2.9 8,791,098.00 1,062,580
2.9.1 8,791,098.00 1,062,580
2.9.2 0.00 0
2.10 13,032,619.00 1,575,253
2.11

2.12

2.13 3,360,295,759.00 406,158,948
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2015

30

3.1 37,117,969.00 4,486,449
3.1.1 37,117,969.00 4,486,449
3.1.2

3.2

3.3 0.00 0
3.3.1

3.3.99

3.4 2,710,210.00 327,583
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 2,710,210.00 327,583
3.4.7 0.00 0
3.4.99

3.5 97,351,501.00 11,766,876
3.6

3.7 7,133,409.00 862,215
3.8

3.10 144,313,089.00 17,443,123
3.11 3,504,608,848.00 423,602,071
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Q@

2015

30

5.1 34,029,531.00 4,113,149
5.2 4,552,560.00 550,268
5.2.1 5,689.00 688
5.2.2 1,872,091.00 226,280
5.2.3

5.2.4

5.2.5 2,674,780.00 323,301
5.2.6

5.2.7

5.2.99

5.3 1,039,554.00 125,651
5.3.1 124,672.00 15,069
5.3.2 5,262.00 636
5.3.3

5.3.4 909,620.00 109,946
5.3.5

5.3.99

5.4

5.5 433,483.00 52,395
5.5.1

5.5.2

5.5.3 433,483.00 52,395
5.6 50,295,855.00 6,079,260
5.7 22,178,453.00 2,680,710
5.8 0.00 0
5.8.1 0.00 0
5.8.2

5.8.3

5.8.4

5.8.99

5.9 2,156,603.00 260,669
5.9.1

5.9.2

5.9.3 2,156,603.00 260,669
5.9.4

5.9.5

5.9.99

5.10

5.11

5.12

5.13

5.14 209,735.00 25,351
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5.15 400,698.00 48,432
5.16 19,470,102.00 2,353,351
5.16.1 8,271,884.00 999,823
5.16.2 11,198,218.00 1,353,529
5.17 990,405.00 119,710
5.17.1 180,115.00 21,771
5.17.2

5.17.3 810,290.00 97,940
5.18 2,512,372.00 303,670
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 0.00 0
5.23 11,056,652.00 1,336,418
5.24 3,923,243.00 474,202
5.25 7,133,409.00 862,215
5.26

5.27 7,133,409.00 862,215
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Independent Auditor®s Report

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

We have audited the accompanying financial statements of GS Emerging Markets High Yield Bond
Fund (the* Sub-Trust” ), a sub-trust of MUGC GS Cayman Fund, which comprise the statements
of financial position, including the schedule of investments, as at 30 September 2015, and
the statements of comprehensive income, changes in net assets attributable to holders of
redeemable participating units and cash flows for the year then ended, and notes, comprising
a summary of significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

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

Auditor®s Responsibility

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

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

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

In our opinion the financial statements present fairly, in all material respects, the
financial position of the Sub-Trust as at 30 September 2015, and its financial performance
and its cash flows for the year then ended in accordance with International Financial
Reporting Standards.

PricewaterhouseCoopers
Cayman Islands

23 December 2015
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To the Board of Directors of
MITSUBISHI UFJ GLOBAL CUSTODY S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying annual
accounts of MITSUBISHI UFJ GLOBAL CUSTODY S.A., which comprise the Balance Sheet as at
December 31, 2014 and the Profit and Loss Account for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

In our opinion, the annual accounts give a true and fair view of the financial position of
MITSUBISHI UFJ GLOBAL CUSTODY S.A. as of December 31, 2014, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015
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