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2018
30,022,363.74 9.41
29,290,135.87 9.18
28,821,029.88 9.03
20,837,777.50 6.53
19,544,191.54 6.12
19,243,167.50 6.03
15,936,606.85 4.99
14,835,750.00 4.65
13,251,862.50 4.15
12,282,559.05 3.85
11,814,762.50 3.70
8,191,462.50 2.57
7,656,137.00 2.40
7,518,516.00 2.36
7,504,045.78 2.35
6,928,634.29 2.17
6,807,482.00 2.13
6,153,900.00 1.93
5,845,275.00 1.83
5,553,335.79 1.74
4,805,248.00 1.51
4,613,890.00 1.45
3,426,037.13 1.07
3,161,200.00 0.99
3,085,565.00 0.97
2,729,500.00 0.86
2,439,375.00 0.76
1,875,237.20 0.59
1,693,501.55 0.53
1,357,725.00 0.43
1,052,000.00 0.33
624,011.85 0.20
241,500.00 0.08
309,143,786.02 96.85
2,523,969.27 0.79
19,922,648.77 6.24
12,394,019.29 3.88
(3124%325384.77) 100.00
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2018
1. [ ALTICE FINANCING 7.5% 05/15/26 2026 15 7.5000 10,730,000.00 | 11,426,579.32 | 11,199,437.50 3.51
2. | BANCO DO BRASIL (CA V/R /PERP/ 2166 10 15 6.2500 11,560,000.00 | 9,437,793.94 | 10,664,678.00 3.34
3. | DIGICEL GROUP L 8.25% 09/30/20 2020 30 8.2500 8,050,000.00 | 7,507,648.38 | 7,970,305.00 2.50
4. | CREDIT BANK OF MO V/R 10/05/27 2027 10 7.5000 8,000,000.00 | 7,469,124.54 | 7,640,000.00 2.39
5. | PETROBRAS GLOB 7.375% 01/17/27 2027 17 7.3750 6,530,000.00 | 7,003,345.91 | 7,225,445.00 2.26
6. | ARCOR SAIC 6% 07/06/23 2023 6.0000 6,785,000.00 | 7,106,987.19 | 7,158,175.00 2.24
7. | PHOSAGRO(PHOS 3.949% 04/24/23 2023 24 3.9490 6,640,000.00 | 6,640,000.00 | 6,640,000.00 2.08
8. | PETROBRAS GLOB 5.999% 01/27/28 2028 27 5.9990 6,561,000.00 | 6,169,134.98 | 6,626,610.00 2.08
9. | ENERGY RESOURCES V/R 09/30/22 2022 30 0.0000 6,151,764.00 | 5,512,088.12 | 6,581,783.38 2.06
10. | AEROPUERTOS DOM 6.75% 03/30/29 2029 30 6.7500 5,620,000.00 | 5,718,653.62 | 6,153,900.00 1.93
11. | COM CELULARES( 6.875% 02/06/24 2024 6.8750 5,760,000.00 | 5,945,055.52 | 6,054,048.00 1.90
12. | TULLOWOIL PLC 6% 11/01/20 2020 11 6.0000 5,802,000.00 | 5,661,608.50 | 5,874,525.00 1.84
13. | ENERGUATE TRUS 5.875% 05/03/27 2027 5.8750 5,480,000.00 | 5,511,519.14 | 5,644,400.00 1.77
14. | DIGICEL LIMITED 6.75% 03/01/23 2023 6.7500 5,480,000.00 | 5,238,656.91 | 5,452,600.00 1.71
15. | COLOMBIA TELECOMUNI V/R /PERP/ 2166 30 8.5000 5,040,000.00 | 5,328,673.58 | 5,417,496.00 1.70
16. | MTN MAURITIUS IN 6.5% 10/13/26 2026 10 13 6.5000 4,840,000.00 | 4,963,264.59 | 5,287,700.00 1.66
17. | CHINA EVERGRAND 8.75% 06/28/25 2025 28 8.7500 4,850,000.00 | 4,850,000.00 | 5,007,625.00 1.57
18. | KAISA GROUP HO 9.375% 06/30/24 2024 30 9.3750 4,902,000.00 | 4,904,461.23 | 4,773,322.50 1.50
19. | GAZPROM (GAZ C 7.288% 08/16/37 2037 16 7.2880 3,760,000.00 | 4,452,216.36 | 4,741,360.00 1.49
20. | CNTL AMR BOTTLI 5.75% 01/31/27 2027 31 5.7500 4,390,000.00 | 4,416,116.60 | 4,613,890.00 1.45
21. | GRUPO CEMENTOS 5.25% 06/23/24 2024 23 5.2500 4,520,000.00 | 4,520,000.00 | 4,553,900.00 1.43
22. | GREENKO INVEST 4.875% 08/16/23 2023 16 4.8750 4,550,000.00 | 4,481,883.70 | 4,459,000.00 1.40
23. | REPUBLIC OF TUR 5.75% 05/11/47 2047 11 5.7500 4,660,000.00 | 4,637,639.95 | 4,421,175.00 1.39
24. | BANCO MERCANTIL DE V/R /PERP/ 2166 10 7.6250 3,910,000.00 | 3,910,000.00 | 4,323,482.50 1.35
25. | CEMEX SAB 2.75% 12/05/24/EUR/ 2024 12 2.7500 3,410,000.00 | 4,046,817.44 | 4,306,417.54 1.35
26. | PETROLEOS DE VENEZ 6% 10/28/22 2022 10 28 6.0000 21,880,000.00 | 6,855,733.33 | 4,226,487.40 1.32
27. | SOFTBANK GROUP CORP V/R /PERP/ 2167 19 6.0000 4,120,000.00 | 4,132,332.94 | 4,094,250.00 1.28
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2018
Goldman Sachs Funds, plc - Goldman Sachs US$
Liquid Reserves Fund 2,523,969.27 1.00 2,523,969.27 1.00 2,523,969.27 0.79
2018
I
F/C US 5YR NOTE (CBT) MAR18 2018 29 57,610,004 .96 56,781,914.31 17.79
F/C US 2YR NOTE (CBT) MAR18 2018 29 19,506,375.00 19,404,328.22 6.08
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2017 2018
5,402,427.07 587,730,041 9.16 997

(2013 )
1,655,435.26 180,094,802 8.61 937

(2014 )
996,524.78 108,411,931 4.59 499

(2015 )
1,885,550.16 205,129,002 6.01 654

(2016 )
12,295,166.49 1,337,591,162 6.44 701

(2017 )
2017 7,003,981.81 761,963,181 6.40 696
5,216,335.54 567,485,143 6.30 685
5,358,378.10 582,937,953 6.32 688
8,282,452.78 901,048,038 6.22 677
8,762,709.16 953,295,130 6.08 661
9,876,943.49 1,074,512,682 6.49 706
11,244,319.45 1,223,269,513 6.46 703
12,295,166.49 1,337,591,162 6.44 701
10 11,794,772.28 1,283,153,276 6.26 681
11 11,414,492.19 1,241,782,605 6.17 671
12 10,982,732.86 1,194,811,508 6.05 658
2018 11,872,023.29 1,291,557,414 6.33 689
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(2013 75,144 ,430.49 8,174,962,593 9.21 1,002
(2014 56,341,534.23 6,129,395,509 9.03 982
(2015 24,636,476.62 2,680,202,291 6.01 654
(2016 18,413,282.64 2,003,181,018 5.58 607
(2017 57,968,994.39 6,306,446,900 6.25 680
2017 26,441,000.21 2,876,516,413 5.47 595
35,857,539.78 3,900,941,753 5.82 633

38,884,796.63 4,230,277,025 5.85 636

41,906,807.07 4,559,041,541 5.94 646

51,303,337.62 5,581,290,100 6.14 668

53,122,887.13 5,779,238,891 6.28 683

53,998,170.07 5,874,460,922 6.33 689

57,968,994.39 6,306,446,900 6.25 680

10 57,404,568.98 6,245,043,059 5.99 652

11 59,829,592.22 6,508,861,338 6.10 664

12 57,808,840.91 6,289,023,803 5.82 633

2018 60,710,550.24 6,604,700,761 6.16 670
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2013 ; 5,389,592.55 586,333,774 9.56 1,040
(2014 ) 2,591,865.38 281,969,035 8.07 878
2015 ) 4,895,252.60 532,554,530 4.19 456
2016 ) 19,197,441.04 2,088,489, 611 4.60 500
195,545,697.37 21,273,416,417 5.22 568

(2017 )
2017 98,718,552.68 10,739,591, 346 5.00 544
120,869,184.11 13,149, 358,539 5.19 565
125,427,198.23 13,645, 224,895 5.19 565
163,742,869.03 17,813,586,722 5.22 568
171,145,515.74 18,618,920, 657 4.99 543
179,758,397.83 19,555,916, 100 4.95 539
191,406, 86894 20,823,153,272 5.15 560
195,545,697.37 21,273,416,417 5.22 568
10 203,880,977.82 22,180,211,577 5.18 564
11 208,440, 635.10 22,676,256,693 5.11 556
12 218,462,072.69 23,766,488,888 5.18 564
2018 225,695,623.21 24,553, 426,849 5.31 578
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(2013 14,586,942.18 1,586,913,440 9.56 1,040
(2014 11,463,610.14 1,247,126,147 9.71 1,056
(2015 12,545,515.32 1,364,826,612 8.51 926
(2016 12,310,008.67 1,339,205,843 9.07 987
(2017 15,513,952.09 1,687,762,848 9.23 1,004
2017 9,459,729.85 1,029,124,010 9.10 990
11,537,366.86 1,255,150,141 9.10 990

11,769,195.17 1,280,370,743 9.19 1,000

19,013,698.09 2,068,500,215 9.17 998

19,913,362.69 2,166,374,727 9.14 994

20,206,397.13 2,198,253,944 9.19 1,000

21,316,402.51 2,319,011,429 9.20 1,001

15,513,952.09 1,687,762,848 9.23 1,004

10 14,612,236.65 1,589,665,225 9.28 1,010

11 14,370,406.49 1,563,356,522 9.17 998

12 14,875,137.36 1,618,266,193 9.18 999

2018 14,625,042.66 1,591,058,391 9.21 1,002
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(2013 ) 753,799.43 66,176,052 9.56 839
(2014 ) 729,780.55 64,067,434 9.70 852
(2015 ) 1,716,372.04 150,680,301 8.46 743
(2016 ) 2,059,464.35 180,800,375 9.02 792
(2017 ) 2,445,261.33 214,669,492 9.12 801
2017 1,629,209.13 143,028,270 9.04 794
1,631,183.17 143,201,570 9.03 793

1,598,405.28 140,324,000 9.12 801

1,616,076.09 141,875,320 9.09 798

1,942,123.94 170,499,061 9.06 795

1,949,936.65 171,184,939 9.10 799

1,914,958.97 168,114,248 9.10 799

2,445,261.33 214,669,492 9.12 801

10 2,612,340.17 229,337,344 9.17 805

11 2,786,362.66 244,614,778 9.07 796

12 3,155,288.27 277,002,757 9.08 797

2018 3,167,368.48 278,063,279 9.11 800
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(2013 ) 1,634,630,948 9,564
(2014 ) 295,817,476 9,734
(2015 ) 136,438,323 8,587
(2016 ) 175,198,029 9,122
(2017 ) 347,761,671 9,130
2017 169,371,719 9,089

204,140,037 9,059

271,956,501 9,154

291,147,630 9,120

309,204,924 9,074

336,640,764 9,114

327,752,136 9,116

347,761,671 9,130

10 364,303,333 9,174

11 359,571,916 9,051

12 406,199,500 9,046

2018 406,970,100 9,060
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(2013 0.33 36
2013 )
(2013 10 1.32 144
2014 )
(2014 10 1.32 144
2015 )
(2015 10 0.91 99
2016 )
(2016 10 0.84 91
2017 )
2017 0.07 8
0.07 8
0.07 8
0.07 8
0.07 8
0.07 8
0.07 8
0.07 8
10 0.07 8
11 0.07 8
12 0.07 8
2018 0.07 8
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(2013 0.27 29
2013 )

(2013 10 1.08 117
2014 )

(2014 10 1.08 117
2015 )

(2015 10 0.62 67
2016 )

(2016 10 0.48 52
2017 )

2017 0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

0.04 4

10 0.04 4

11 0.04 4

12 0.04 4

2018 0.04 4
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(2013 0.30 33
2013 )

(2013 10 1.20 131
2014 )

(2014 10 1.20 131
2015 )

(2015 10 0.74 81
2016 )

(2016 10 0.60 65
2017 )

2017 0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

10 0.05 5

11 0.05 5

12 0.05 5

2018 0.05 5
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(2013 0.17 18
2013 )

(2013 10 0.72 78
2014 )

(2014 10 0.72 78
2015 )

(2015 10 0.67 73
2016 )

(2016 10 0.60 65
2017 )

2017 0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

0.05 5

10 0.05 5

11 0.03 3

12 0.03 3

2018 0.03 3
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(2013 0.24 21
2013 )

(2013 10 0.96 84
2014 )

(2014 10 0.96 84
2015 )

(2015 10 0.79 69
2016 )

(2016 10 0.72 63
2017 )

2017 0.06 5

0.06 5

0.06 5

0.06 5

0.06 5

0.06 5

0.06 5

0.06 5

10 0.06 5

11 0.03 3

12 0.03 3

2018 0.03 3
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(2013 165
2013

(2013 10 660
2014

(2014 10 660
2015

(2015 10 635
2016

(2016 10 600
2017

2017 50

50

50

50

50

50

50

50

10 50

11 30

12 30

2018 30
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(
(2013 5.10 5.20 1.40 2.70 2.00 2.71
2013 )
(2013 10 8.41 9.77 3.03 9.10 11.51 8.68
2014 )
(2014 10 31.36 21.48 33.21 4.94 2.89 5.00
2015 )
(2015 10 50.76 3.16 27.45 14.45 15.96 13.63
2016 )
(2016 10 21.13 20.61 26.52 8.38 9.09 6.67
2017 )
x 100
10

10 10,000
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607,941.191 18,000.000 589,941.191
(2013 2013 (607,941.191) (18,000.000) (589,941.191)
11,596.697 409,213.014 192,324.874
(2013 10 2014 (11,596.697) (409,213.014) | (192,324.874)
89,096.341 64,406.649 217,014.566
(2014 10 2015 (89,096.341) (64,406 .649) (217,014.566)
157,889.493 61,282.333 313,621.726
(2015 10 2016 (157,889.493) (61,282.333) (313,621.726)
2,350,244.930 755,345.139 1,908,521.517

(2016 10 2017 (2,350,244.930) | (755,345.139) | (1,908,521.517)
8,304,627.074 143,161.155 8,161,465.919

(2013 2013 (8,304,627.074) | (143,161.155) | (8,161,465.919)
1,002,343.026 | 2,926,789.319 | 6,237,019.626

(2013 10 2014 (1,002,343.026) | (2,926,789.319) | (6,237,019.626)
242,458.955 2,377,887.396 | 4,101,591.185

(2014 10 2015 (242,458.955) | (2,377,887.396) | (4,101,591.185)
258,879.000 1,063,445.270 | 3,297,024.915

(2015 10 2016 (258,879.000) | (1,063,445.270) | (3,297,024.915)
7,444,083.147 | 1,470,894.161 | 9,270,213.901

(2016 10 2017 (7,444,083.147) | (1,470,894.161) | (9,270,213.901)
563,893.585 0.000 563,893.585
(2013 2013 (563,893.585) (0.000) (563,893.585)
207,013.419 449,824.559 321,082.445
(2013 10 2014 (207,013.419) | (449,824.559) | (321,082.445)
1,068,628.623 221,262.071 1,168,448.997

(2014 10 2015 (1,068,628.623) | (221,262.071) | (1,168,448.997)
3,299,165.348 290,115.870 4,177,498.475

(2015 10 2016 (3,299,165.348) | (290,115.870) | (4,177,498.475)
40,292,115.963 | 6,980,188.232 | 37,489,426.206

(2016 10 2017 (40,292,115.963) | (6,980,188.232) | (37,489,426.206)
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1,551,158.689 25,239.000 1,525,919.689
(2013 2013 (1,551,158.689) | (25,239.000) | (1,525,919.689)
1,518,783.807 | 1,863,876.006 | 1,180,827.490
(2013 10 2014 (1,518,783.807) | (1,863,876.006) | (1,180,827.490)
662,640.221 368,757.934 1,474,709.777
(2014 10 2015 (662,640.221) | (368,757.934) | (1,474,709.777)
598,067.506 714,817.960 1,357,959.323
(2015 10 2016 (598,067.506) | (714,817.960) | (1,357,959.323)
1,457,513.530 | 1,134,027.368 | 1,681,445.485
(2016 10 2017 (1,457,513.530) | (1,134,027.368) | (1,681,445.485)
78,866.000 0.000 78,866.000
(2013 2013 (78,866.000) (0.000) (78,866.000)
39,345.935 42,998.000 75,213.935
(2013 10 2014 (39,345.935) (42,998.000) (75,213.935)
161,461.847 33,901.005 202,774.777
(2014 10 2015 (161,461.847) (33,901.005) (202,774.777)
97,121.007 71,686.255 228,209.529
(2015 10 2016 (97,121.007) (71,686.255) (228,209.529)
177,963.136 138,002.168 268,170.497
(2016 10 2017 (177,963.136) | (138,002.168) | (268,170.497)
172,860.786 1,938.000 170,922.786
(2013 2013 (172,860.786) (1,938.000) (170,922.786)
1,960.168 142,493.273 30,389.681
(2013 10 2014 (1,960.168) (142,493.273) (30,389.681)
4,403.825 18,904.419 15,889.087
(2014 10 2015 (4,403.825) (18,904.419) (15,889.087)
11,789.979 8,473.341 19,205.725
(2015 10 2016 (11,789.979) (8,473.341) (19,205.725)
32,742.974 13,857.809 38,090.890
(2016 10 2017 (32,742.974) (13,857.809) (38,090.890)
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2017 30

2017 30 2016 30

©), 290,140,412 31,564,375 53,188,046 5,786,328

(b) 5,106,353 555,520 947,483 103,077

Q) 367,996 40,034 253,496 27,578
2,005,950 218,227

@, 4,605,091 500,988 781,555 85,025

3,271 356 6,862 747

(d),12 7,826,556 851,451 861,124 93,682

310,055,629 33,730,952 56,038,566 6,096,436

©), 1,913,988 208,223 438,472 47,701
©) 52,996 5,765
©) 8,360,032 909,488

10,413,464 1,132,881 160,726 17,485
691,492 75,227

@) 971,095 105,645 87,222 9,489

) 548,187 59,637 87,222 9,489

) 62,287 6,776 15,826 1,722

51,327 5,584 50,892 5,537

©) 44,544 4,846 12,621 1,373

() 34,507 3,754 7,114 774

@ 20,557 2,236 5,792 630

17,975 1,956 5,558 605

©) 16,174 1,760 1,671 182
8,156 887

‘D) 8,122 884 716 78

23,161,907 2,519,784 926,828 100,830

286,893,722 31,211,168 55,111,738 5,995,606
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2017 30
2017 30 2016 30

( ) (G ( ) C D
() 10,590,026 1,152,089 3,014,645 327,963
() 100,033 10,883 8,587 934
2,380,270 258,950  (1,847,859) (201,029)
(355,037) (38,624) 129,930 14,135
9,638,875 1,048,613  (1,200,780) (130,633)
16,775 1,825 (279,639) (30,422)
6,116,936 665,461 5,112,400 556,178
125,540 13,657 (42,904) (4,668)
8,756,445 952,614 895,690 97,442
25,823 2,809 118,107 12,849
37,395,686 4,068,277 5,908,177 642,751
() 13,402 1,458 3 0
@) 1,350,202 146,888 313,442 34,099
) 1,350,202 146,888 313,442 34,099
16 163,680 17,807 96,573 10,506
©) 106,729 11,611 75,954 8,263
(b) 87,954 9,569 20,377 2,217
54,803 5,962 76,945 8,371
@) 50,633 5,508 11,754 1,279
49,707 5,408 51,005 5,549
©) 33,755 3,672 9,817 1,068
) 22,779 2,478 3,731 406
() 3,695 402 3,762 409
2,099 228 2,521 274
3,289,640 357,880 979,326 106,541
34,106,046 3,710,397 4,928,851 536,210
(h),10 17,561,912 1,910,560 4,273,663 464,932
16,544,134 1,799,836 655,188 71,278
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55,111,738 5,995,606 45,449,598 4,944,462
277,238,398 30,160,765 23,819,045 2,591,274
(62,000,548)  (6,745,040)  (14,812,093)  (1,611,408)

16,544,134 1,799,836 655,188 71,278
286,893,722 31,211,168 55,111,738 5,995,606
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2017 30
2017 30 2016 30
( ) C D ( ) (GD)
16,544,134 1,799,836 655,188 71,278
1,771) (193) 338 37
(h),10 17,561,912 1,910,560 4,273,663 464,932
(10,590,026)  (1,152,089)  (3,014,645) (327,963)
(100,033) (10,883) (8.587) (934)
13,402 1,458 3 0
23,427,618 2,548,691 1,905,960 207,349
©) (114,500) (12,456) 373,814 40,667
(2,005,950)  (218,227) 457,931 49,818
3,591 391 4,083 444
(236,952,366) (25,778,048)  (5,781,349) (628,953)
©) (52,996) (5,765) 52,996 5,765
©) 8,360,032 909,488
10,252,738 1,115,395  (1,832,662) (199,375)
@) 883,873 96,157 (15,475) (1,684)
@ 460,965 50,148 (15,475) (1,684)
) 46,461 5,054 (1,591) (173)
©) 31,923 3,473 (46) )
(b) 27,393 2,980 (1,842) (200)
© 14,765 1,606 1,941 211
©) 14,503 1,578 (182) (20)
12,417 1,351 (32,147) (3,497)
D) 7,406 806 (209) (23)
435 47 1,596 174
1,475,516 160,521  (1,577,717) (171,640)
(194,106,176) (21,116,811)  (6,460,374) (702,824)
6,431,156 699,645 3,105,876 337,888
100,033 10,883 8,587 934
(5.246) (571) ®) )
(187,580,233) (20,406,854)  (3,345,914) (364,002)
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( ) C ) ( ) C D
273,414,862 29,744,803 23,037,490 2,506,249
(61,309,056)  (6,669,812) (15,021,339)  (1,634,171)
(17,561,912)  (1,910,560)  (4,273,663) (464,932)
194,543,894 21,164,430 3,742,488 407,145
1,771 193 (338) 37
6,965,432 757,769 396,236 43,107
861,124 93,682 464,888 50,575
7,826,556 851,451 861,124 93,682
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11,044,553 11,044,553
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2017 30
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2016 30
2016 30
47,844,393 47,844,393
392,697 392,697
3,883,610 3,883,610
1,044,762 1,044,762
6,660 6,660
15,924 15,924
3,890,270 49,297,776 53,188,046
2016 30
2016 30
414,204 414,204
9,334 9,334
14,934 14,934
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2017 30 2016
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236,010 (194,191) 41,819 41,819
3,110,886 (27,656) 3,083,230 (3,083,230)

3,386,742 (324,522) 3,062,220 (2,450,000) 612,220
(21,076) (21,076) (21,076)

207,448 (7,637) 199,811 199,811
413,318 (495,761) (82,443) (82,443)
82,990 (115,701) (32,711) (32,711)
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3,480,774 (401,455) 3,079,319 (2,550,000) 529,319
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(9
0.03
2017 30 2016 30
(h
0.01
2017 30 2016 30
10 100
10 100
10,000 10,000
10 100
10 100
10 100
2017 30 2016 30
2015 30 202,775 217,014 15,889 4,101,591 1,168,449 1,474,710
97,121 157,890 11,790 258,879 3,299,165 598,067
(71,686) (61,282) (8,473)  (1,063,445) (290,116) (714,818)
2016 30 228,210 313,622 19,206 3,297,025 4,177,498 1,357,959
177,962 2,393,572 32,743 7,444,083 40,454,763 1,457,513
(138,002) (755,345) (13,858)  (1,470,894)  (7,112,658)  (1,134,027)
2017 30 268,170 1,951,849 38,001 9,270,214 37,519,603 1,681,445
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9,334 27 14,907 902,560 926,828
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2017 30 2016 30
2017 30
1,658,392 928 1,659,320
254,668 254,668
8,360,032 8,360,032
691,492 691,492
10,413,464 10,413,464
971,095 971,095
548,187 548,187
62,287 62,287
51,327 51,327
44,544 44,544
34,507 34,507
20,557 20,557
17,975 17,975
16,174 16,174
8,156 8,156
8,122 8,122
286,893,722 286,893,722

310,054,701 928 310,055,629
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2016 30
413,249 955 414,204
9,334 9,334
14,934 14,934
52,996 52,996
160,726 160,726
87,222 87,222
87,222 87,222
50,892 50,892
15,826 15,826
12,621 12,621
7,114 7,114
5,792 5,792
5,558 5,558
1,671 1,671
716 716
55,111,738 55,111,738
56,037,611 955 56,038,566
2017 30
425,414,242 416,029,009
2016 30

51,381,297 50,750,739
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2017 30 2016 30
2017 30 2016 30
(
)
2017 30 2016 30
7,826,556 861,124
258,043,947 48,237,090
5,106,353 947,483
367,996 253,496
11,044,553 1,044,762
26,813 15,924
377,534 6,660
2,005,950
4,605,091 781,555
3,271 6,862

289,408,064 52,154,956
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2017 30 2016 30
0.52
4.51 7.27
38.77 39.24
33.83 37.93
0.14 3.26
0.17
0.07
21.99 12.30
100.00 100.00

2017 30 2016 30
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2016

30

6.26

5.07

«

100
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2017 30 2016 30 3,818 1,523
2017 30 2016 30
2017 30 2016 30

1.274454 1.306763

6.647050 6.673450

0.845881 0.889838

0.745351 0.769823

7.810700 7.755950

112.565000 101.265000

1.357950 1.363450

153/314



14

15

16

17

18

2017

2017

20

30

30

17 30

2016

2017 12 29

2016

30

30

154/314

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



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

2017 30
( )

400,000 AlticeFinancing SA 6.50 15/01/2022 495,271 0.17
3,290,000 Cemex Finance LLC Digi 4.63 15/06/2024 4,224,902 1.47
860,000 Communications NV 5.00 15/10/2023 1,079,900 0.38
5,800,073 2.02
1,500,000 CapitalandLtd 1.85 19/06/2020 1,092,456 0.38
2,000,000 CapitalLand Ltd 2.80 08/06/2025 1,476,490 0.52
2,568,946 0.90
560,000 21Vianet Group Inc 7.00 17/08/2020 560,000 0.20
5,620,000 Aeropuertos Dominicanos Siglo XXI SA 6.75 30/03/2029 6,055,550 2.11
1,410,000 Agromercantil Senior Trust 6.25 10/04/2019 1,465,153 0.51
230,000 Altice Financing SA® 6.50 15/01/2022 239,200 0.08
520,000 Altice Financing SA 6.63 15/02/2023 551,200 0.19
9,010,000 Altice Financing SA 7.50 15/05/2026 9,865,950 3.44
6,785,000 Arcor SAIC 6.00 06/07/2023 7,268,431 2.53
3,220,000 Banco de Bogota SA 6.25 12/05/2026 3,516,240 1.23
11,560,000 Banco do Brasil SA® () 6.25 15/04/2024 10,273,950 3.58
1,220,000 Banco do Brasil SA®) © 9.00 18/06/2024 1,304,180 0.45
2,140,000 Banco Mercantil del Norte SA® (© 6.88 06/07/2022 2,271,075 0.79
3,910,000 Banco Mercantil del Norte SA® (© 7.63 06/01/2028 4,271,675 1.49
2,000,000 Banco Regional SAECA 8.13 24/01/2019 2,109,979 0.74
2,790,000 Cablevision SA 6.50 15/06/2021 2,974,838 1.04
4,390,000 Central American Bottling Corp 5.75 31/01/2027 4,642,425 1.62
1,350,000 China Evergrande Group 8.25 23/03/2022 1,396,865 0.49
1,210,000 China Evergrande Group 7.50 28/06/2023 1,198,458 0.42
4,850,000 China Evergrande Group 8.75 28/06/2025 4,917,233 1.71
5,040,000 Colombia Telecomunicaciones SA ESP®) (©) 8.50 30/03/2020 5,348,700 1.86
5,760,000 Comcel Trust 6.88 06/02/2024 6,120,000 2.13
6,660,000 Credit Bank of Moscow Via CBOM Finance PLC(®) 7.50 05/10/2022 5,637,690 1.97
870,000 Debt & Asset Trading Corp 1.00 10/10/2025 598,242 0.21
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1,700,000 Delta Investment Horizon International Ltd 3.00 26/05/2020 1,687,250 0.59
8,050,000 Digicel Group Ltd 8.25 30/09/2020 7,863,884 2.74

910,000 Digicel Ltd 6.00 15/04/2021 891,700 0.31
5,480,000 Digicel Ltd 6.75 01/03/2023 5,377,250 1.87
1,490,000 Eastern and Southern African Trade and 5 38 14/03/2022 1,532,903 0.53

Development Bank
5,480,000 Energuate Trust

.88 03/05/2027 5,651,250
.00 30/10/2017 6,284,897
.00 01/04/2018 552,967
.88 19/05/2022 3,172,050
.25 01/04/2023 3,149,125
.50 01/04/2025 635,500
.50 01/04/2025 2,788,000
.95 23/03/2027 358,313
.29 16/08/2037 2,094,100
.00 04/10/2022 1,975,000
.00 28/06/2022 1,890,000
.13 14/11/2021 3,844,488
.88 24/07/2022 608,250
.25 24/07/2024 2,489,812
.88 16/08/2023 4,502,583
.25 23/06/2024 4,700,800
.25 26/04/2023 1,986,250
.88 01/10/2017 396,000
.25 28/04/2027 2,908,575
.50 30/06/2022 756,945
.38 30/06/2024 2,765,993
.88 01/08/2021 1,276,125
.88 01/08/2021 2,458,875
.50 07/09/2022 2,015,813
.37 31/12/2021 5,779,594
.25 02/04/2020 1,312,200
.75 10/05/2024 2,102,100
.50 13/10/2026 5,184,850
.00 13/02/2022 2,948,925
.25 27/07/2022 2,784,525
.38 31/01/2020 609,600

.97
.19
.19
A1
.10
.22
.97
.13
.73
.69
.66
.34
.21
.87
.57
.64
.69
.14
.01
.26
.96
.44
.86
.70
.01
.46
.73
.81
.03
.97
.21

6,261,764 Energy Resources LLC®)
1,117,104 Energy Resources LLC(©) (d)
3,180,000 Finansbank AS
3,050,000 FirstQuantumMinerals Ltd®
620,000 FirstQuantumMinerals Ltd®
2,720,000 FirstQuantumMinerals Ltd
350,000 Gazprom OAQ Via Gaz Capital SA
1,720,000 Gazprom OAO Via Gaz Capital SA
2,000,000 Geo Coal International Pte Ltd
1,750,000 Glenmark Pharmaceuticals Ltd
3,710,000 Global Liman Isletmeleri
600,000 Greenko Dutch BV
2,450,000 Greenko Dutch BV
4,550,000 Greenko Investment Co
4,520,000 Grupo Cementos de Chihuahua SAB de CV
1,750,000 GTH Finance BV
396,000 Harvest Operations Corp
2,790,000 HPCL-Mittal Energy Ltd
756,000 Kaisa Group Holdings Ltd
2,742,000 KaisaGroup Holdings Ltd
1,230,000 Kosmos Energy Ltd
2,370,000 Kosmos Energy Ltd
1,950,000 MAF Global Securities Ltd®) ()
5,702,328 Metinvest BV
1,215,000 MHP SE
1,960,000 MHP SE
4,840,000 MTN Mauritius Investment Ltd
2,870,000 NeergEnergy Ltd
2,740,000 Parkway Pantai Ltd® (©

~N A O O N 0O © 01 N N © 0o oo N oo b~ 00k~ o N 0O NP N N N P> O o o
O O B P O O N O O OO O b OO P B OO P OO O O O O P P O N -

640,000 Pesquera Exalmar SAA
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3,020,000 PetraDiamonds US Treasury PLC 7.25 01/05/2022 3,077,380 1.07
410,000 Petrobras Global Finance BV 6.13 17/01/2022 440,158 0.15
2,050,000 Petrobras Global Finance BV 4.38 20/05/2023 2,024,498 0.71
626,875 Petrobras Global Finance BV 5.30 27/01/2025 627,251 0.22
6,530,000 Petrobras Global Finance BV 7.38 17/01/2027 7,191,162 2.51
6,561,350 Petrobras Global Finance BV 5.99 27/01/2028 6,561,350 2.29
1,170,000 Petrobras Global Finance BV 6.85 05/06/2115 1,111,061 0.39
21,880,000 Petroleos de Venezuela SA 6.00 28/10/2022 6,257,680 2.18
3,380,000 Phosagro 0AO via Phosagro Bond Funding DAC 3.95 03/11/2021 3,430,700 1.20
350,000 Reliance Communications Ltd 6.50 06/11/2020 193,725 0.07
1,240,000 Rolta Americas LLC® 8.88 24/07/2019 310,000 0.11
470,000 Royal Capital BV® (© 5.50  05/05/2021 495,462 0.17
240,000 Royal Capital BV® © 4.88 05/05/2024 243,330 0.08
500,000 Samarco Mineracao SA®) 4.13 01/11/2022 305,000 0.11
300,000 Samarco Mineracao SA() 5.38 26/09/2024 183,000 0.06
1,240,000 SAN Miguel Industrias Pet SA 4.50 18/09/2022 1,256,120 0.44
1,160,000 Sberbank of Russia Via SB Capital SA® 5.50 26/02/2019 1,184,650 0.41
1,720,000 Sberbank of Russia Via SB Capital SA 5.25 23/05/2023 1,780,200 0.62
4,120,000 SoftBank Group Corp® () 6.00 19/07/2023 4,161,200 1.45
420,000 SoftBank Group Corp 5.13 19/09/2027 416,850 0.15
2,650,000 TelefonicaCelular del Paraguay SA 6.75 13/12/2022 2,756,000 0.96
2,520,000 TullowOil PLC 6.00 01/11/2020 2,491,650 0.87
1,590,000 TullowOil PLC 6.25 15/04/2022 1,546,275 0.54
1,400,000 Tupy Overseas SA 6.63 17/07/2024 1,470,714 0.51
5,294,266 Universal Entertainment Corp® 8.50 24/08/2020 5,449,918 1.90
810,000 YPFSA 8.75 04/04/2024 933,525 0.33
1,290,000 ZenithBankPLC 7.38 30/05/2022 1,328,700 0.46
237,151,085 82.66
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Argentine Republic Government International

160,000 Bond 3.88 15/01/2022 192,699 0.07
160,000 /E-;\ggsntine Republic Government International 5 00 15/01/2027 187,024 0.07
30,000 éggzntine Republic Government International 7 82 31/12/2033 39,544 0.01
2,140,000 éggggine Republic Government International 2 % 31/12/2038 1,726,662 0.60
2,145,929 0.75

1,530,000 égggntine Republic Government International 713 06/07/2036 1,606,500 0.56
2,070,000 g\ggg?fsine Republic Government International 2 50 31/12/2038 1,464,525 0.51
840,000 Province of Santa Fe 7.00 23/03/2023 894,600 0.31
230,000 Republic of Suriname 9.25 26/10/2026 247,538 0.08
400,000 Russian Foreign Bond - Eurobond 4.75 27/05/2026 424,000 0.15
2,400,000 Russian ForeignBond - Eurobond 5.25 23/06/2047 2,456,400 0.85
1,830,000 Turkey Government International Bond 5.75 11/05/2047 1,797,975 0.63
1,490,000 United States Treasury Note 2.13 30/09/2024 1,486,376 0.52
10,377,914 3.61

258,043,947 89.94

( )
2,550,614 Mongolian Mining Corp 77,393 0.03
77,393 0.03

( )
20,570,172 20,570,172 7.17
20,570,172 7.17
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03/10/2017  USD 86,135  JPY 9,686,169 Citibank 85 0.00
03/10/2017 usb 327,425  AUD 416,505 Westpac Banking Corp 614 0.00
08/11/2017  USD 2,572,734  SGD 3,466,116 JP Morgan Chase & Co 19,230 0.01
19,929 0.01
12/10/2017 usb 7,753,227 EUR 6,577,142 Bank of America NA (26,055) (0.01)

(26,055)  (0.01)

03/11/2017  BRL 4,777,438 USD 1,492,663 Morgan Stanley 11,291 0.00
03/11/2017  BRL 10,355,460 USD 3,259,560 Citibank 375 0.00
04/12/2017  BRL 467,333 USD 145,293 Standard Chartered Bank 1,208 0.00
04/12/2017  BRL 891,358  USD 279,029 Morgan Stanley 395 0.00
25/10/2017  JPY 9,790,615  USD 86,805 Deutsche Bank AG 269 0.00
11/10/2017  RUB 76,547,000 USD 1,244,646 HSBCBank PLC 83,220 0.03
12/10/2017  RUB 21,201,859  USD 355,482 UBS AG 12,238 0.00
12/10/2017  RUB 70,818,060 USD 1,169,980 Royal Bank of Scotland PLC 58,274 0.02
12/10/2017  RUB 201,366,950 USD 3,293,000 Deutsche Bank AG 199,468 0.07
12/10/2017  RUB 309,754,445 USD 5,136,309 Bank of America NA 236,010 0.08
12/10/2017  RUB 532,443,925 USD 8,938,305 HSBC Bank PLC 296,295 0.10
12/10/2017 RUB  3,388,137,204 USD 55,659,495 Barclays Bank PLC 3,103,670 1.09
12/10/2017 RUB  3,536,453,910 USD 58,132,597 Morgan Stanley 3,202,943 1.12
12/10/2017 RUB  3,691,748,933 USD 60,642,664 Citibank 3,386,282 1.18
13/10/2017  RUB 60,350,460 USD 1,002,000 UBS AG 44,508 0.02
13/10/2017  RUB 276,868,800 USD 4,590,000 Morgan Stanley 211,049 0.07
06/10/2017  USD 114,453 MXN 2,036,120 Standard Chartered Bank 2,385 0.00
06/10/2017  USD 340,008 WMXN 6,072,877 State Street Bank & Trust Co 5,758 0.00
06/10/2017  USD 498,217 MXN 8,911,855 Deutsche Bank AG 7,711 0.01
06/10/2017  USD 19,321,961  MXN 350,471,396 HSBC Bank PLC 32,005 0.01
06/10/2017  USD 19,344,963  MXN 350,471,396 Morgan Stanley 55,006 0.02
06/10/2017  USD 19,353,626  MXN 350,471,396 JP Morgan Chase & Co 63,760 0.02
12/10/2017  USD 1,366,434 RUB 78,369,092 barclaysBank PLC Australia 7,216 0.00

and New Zealand
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25/10/2017 usb 16,390 JPY 1,797,706 Banking Group Ltd 402 0.00
03/11/2017 usb 122,799 BRL 384,655 HSBC Bank PLC 1,708 0.00
08/11/2017 usb 10,126 AUD 12,625 Westpac Banking Corp 224 0.00
08/11/2017 usb 34,882 AUD 43,489 Royal Bank of Scotland PLC 774 0.00
11,024,624 3.84
08/11/2017 AUD 122,000 usb 97,864 UBS AG (2,179) (0.00)
08/11/2017 AUD 416,505 usb 327,288 Westpac Banking Corp (624) (0.00)
08/11/2017  AUD 651,625  USD 522,750 Merrill Lynch (11,682)  (0.01)
08/11/2017 AUD 651,625 usb 522,688 Royal Bank of Scotland PLC (11,620) (0.00)
08/11/2017 AUD 655,474 usb 525,583 Citibank (11,496) (0.00)
17/10/2017 BRL 4,469,000 usb 1,423,475 Barclays Bank PLC (13,368) (0.01)
03/11/2017 BRL 286,771 usb 91,096 Barclays Bank PLC (820) (0.00)
03/11/2017  BRL 10,355,460  USD 3,261,254 Bank of America NA (1,319)  (0.00)
03/11/2017  BRL 13,185,135  USD 4,157,370 HSBC Bank PLC (6,644) (0.00)
25/10/2017 JPY 4,287,506 usb 38,507 HSBC Bank PLC (@375) (0.00)
25/10/2017 JPY 108,388,128 usb 990,009 JP Morgan Chase & Co (26,048) (0.01)
25/10/2017 JPY 108,388,129 usb 990,181 Bank of America NA (26,219) (0.01)
25/10/2017 JPY 118,074,297 usb 1,076,671 Citibank (26,565) (0.01)
06/10/2017  MXN 7,140,198  USD 399,604 Standard Chartered Bank (6,609)  (0.00)
06/10/2017  MXN 8,660,489  USD 484,308 Deutsche Bank AG (7,637)  (0.00)
06/10/2017  MXN 10,342,911 USD 582,739 Barclays Bank PLC (13,468)  (0.01)
06/10/2017 MXN 17,673,282 usb 988,483 UBS AG (15,749) (0.01)
06/10/2017 MXN 17,701,359 usb 995,000 JP Morgan Chase & Co (20,721) (0.01)
06/10/2017 MXN 20,842,063 usb 1,170,000 Royal Bank of Canada (22,858) (0.01)
06/10/2017  MXN 291,474,319 USD 16,187,172 Morgan Stanley (144,491)  (0.05)
06/10/2017 MXN 324,922,954 usb 18,024,283 Bank of America NA (140,598) (0.05)
06/10/2017  MXN 369,677,464 USD 20,569,230 HSBC Bank PLC (222,266)  (0.08)
29/11/2017 MXN 350,471,396 usb 19,176,522 Morgan Stanley (60,960) (0.02)
29/11/2017 MXN 350,471,396 usb 19,184,493 JP Morgan Chase & Co (68,932) (0.02)
29/11/2017 MXN 350,471,396 usb 19,153,850 HSBC Bank PLC (38,288) (0.01)
25/01/2018 RUB 76,547,000 usb 1,304,315 Morgan Stanley (928) (0.00)
11/10/2017 usb 1,327,098 RUB 76,547,000 Morgan Stanley (769) (0.00)
12/10/2017  USD 453,000 RUB 27,334,020 Credit Suisse (21,076)  (0.01)
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12/10/2017  USD 2,488,014 RUB 154,232,000 Morgan Stanley (186,954)  (0.07)
12/10/2017  USD 5,052,998 RUB 302,941,329 HSBC Bank PLC (201,155)  (0.06)
12/10/2017  USD 5,772,987 RUB 349,372,622 Citibank (286,461)  (0.10)
13/10/2017  USD 546,698 RUB 33,086,153 HSBC Bank PLC (27,033)  (0.01)
03/11/2017  USD 1,397,301 BRL 4,462,000 Morgan Stanley (7,353)  (0.00)

(1,633,265)  (0.57)

/

(211) US 10 Year Note December 2017 260,561 0.09
(56) US Long Bond December 2017 84,356 0.03
(22) Ultra 10 Year Note December 2017 32,617 0.01

377,534 0.13
/
87 US 2 Year Note December 2017 (24,429) (0.01)
321 US5 Year Note December 2017 (230,239) (0.08)

(254,668)  (0.09)
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( ) ( )
380,000 Fixed, 0.00 Floating (EUR 6 Month EUR 20/12/2019 283 0.00
LIBOR)

2,900,000 Fixed, 0.25 E:gg;;”g (EUR 6 onth EUR 20/12/2020 6,449 0.00
810,000 Fixed, 0.25 E:ggg;”g (EUR 6 Month EUR 20/12/2022 2,551 0.00
580,000 Fixed, 1.00 E:gg;;”g (EUR 6 onth EUR 20/12/2027 7,360 0.00
370,000 Fixed, 1.50 E:gg;;”g (EUR 6 Mon'th EUR 20/12/2037 10,170 0.01

26,813 0.01
26,813 0.01
258,043,047  89.94
77,393 0.03
20,570,172 7.17
11,024,624 3.84
19,929 0.01
(1,633,265)  (0.57)
(26,055)  (0.01)
377,534 0.13
(254,668)  (0.09)
26,813 0.01
(1,332,702)  (0.46)
286,893,722 100.00
@ 1933 144
® 2017 30

(©)

©

®

Payment in kind bond
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2016 30
)

4,000,000 China Yongda Automobiles Services Holdings Ltd 1.50 18/07/2019 589,205 1.07
589,205 1.07
400,000 AlticeFinancing SA 6.50 15/01/2022 473,484 0.86
749,000 Cemex Finance LLC 5.25 01/04/2021 872,639 1.59
550,000 Cemex Finance LLC 4.63 15/06/2024 633,542 1.15
190,000 Wind Acquisition Finance SA 4.00 15/07/2020 216,725 0.39
2,196,390 3.99
1,370,000 Aeropuertos Dominicanos Siglo XXI SA .75 13/11/2019 1,436,788 .61

.02
.44
.96
.34
.72
.36
.74
.32
.75
.74
.20
.22
.82
.99
A7
.42
.64
.91
.37
.67

540,000 Agromercantil Senior Trust .25 10/04/2019 559,575
.50 15/01/2022 242,650
.63 15/02/2023 530,400
.50 15/05/2026 738,400
.38 01/11/2022 950,300
.00 03/04/2023 197,750
.00 06/07/2023 960,750
.88 15/10/2017 730,000
.25 15/04/2024 1,513,575
.00 18/06/2024 409,776
.13 24/01/2019 1,760,950
.63 06/05/2019 672,408
.33 15/02/2028 450,800
.50 15/06/2021 1,647,150
.75 09/02/2022 260,313
.88 06/02/2024 1,336,200
.75 23/11/2021 352,985
.00 10/10/2025 500,802
.25 30/09/2020 755,813
.00 15/04/2021 368,928

230,000 Altice Financing SA®
520,000 Altice Financing SA
710,000 Altice Financing SA
1,040,000 Anadolu EfesBiracilik Ve Malt Sanayii AS
200,000 Arcelik AS
900,000 Arcor SAIC
730,000 Banco Continental SAECA
2,170,000 Banco doBrasil SA®) (©)
480,000 Banco doBrasil SA® (©
1,640,000 Banco Regional SAECA
630,000 Banglalink Digital Communications Ltd
460,000 Brazil Minas SPE via State of Minas Gerais
1,580,000 Cablevision SA
250,000 Central American Bottling Corp
1,310,000 Comcel Trust
311,000 Corp Lindley SA
870,000 Debt & Asset Trading Corp
870,000 Digicel Group Ltd
420,000 Digicel Ltd

o O kB, O O O OO U1 0O O W O O O U W N o o o o
o B O O DN O N O P W o N P kP O P kP O O kDN

163/314



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

1,570,000 Digicel Ltd
90,000 Embraer Netherlands Finance BV

.75 01/03/2023 1,389,450
.05 15/06/2025 89,487
.70 16/09/2023 16,871
.75 15/02/2020 348,650
.00 15/02/2021 99,550
.38 19/09/2022 511,275
.95 19/07/2022 906,540
.29 16/08/2037 1,376,212
.00 28/06/2022 263,750
.13 14/11/2021 1,167,946
.84 08/06/2025 204,500
.00 01/08/2019 673,769
.88 16/08/2023 733,125
.13 08/02/2020 392,200
.88 01/10/2017 398,970
.00 14/07/2021 366,625

.52
.16
.03
.63
.18
.93
.65
.50
.48
.12
.37
.22
.33
.71
.72
.67

16,000 Embraer Overseas Ltd

380,000 FirstQuantumMinerals Ltd

110,000 First QuantumMinerals Ltd

510,000 Gazprom Neft 0AO Via GPN Capital SA

870,000 Gazprom OAO Via Gaz Capital SA
1,170,000 Gazprom OAO Via Gaz Capital SA

250,000 Glenmark Pharmaceuticals Ltd
1,210,000 Global Liman Isletmeleri

200,000 Globo Comunicacao e Participacoes SA®

630,000 Greenko Dutch BV

750,000 Greenko Investment Co

370,000 Grupo Cementos de Chihuahua SAB de CV

396,000 Harvest Operations Corp

350,000 HT Global IT Solutions Holdings Ltd

oo A A W A O N 0O 0O N O O b 0O B 0O N N PBM PN OO OO
o O O N P P O O P O O O P P O N O N B O O o o o N

1,035,000 IHS Towers Netherlands FinCo NG BV .38 15/07/2019 1,060,875 .93
270,000 IRSA Propiedades Comerciales SA .75 23/03/2023 301,388 .55
360,000 Kosmos Energy Ltd .88 01/08/2021 349,875 .64
740,000 Listrindo Capital BV .95 21/02/2019 765,900 .39
790,000 Listrindo Capital BV .95 14/09/2026 791,975 .44

1,160,000 Lukoil International Finance BV .42 24/04/2018 1,175,950 .13
340,000 Lukoil International Finance BV .56 24/04/2023 351,900 .64
308,000 Metalsa SAdeCV .90 24/04/2023 295,295 .54
455,000 MHP SA .25 02/04/2020 437,369 .79
390,000 gﬁgé:ﬁgﬂgsystems 0JSC via MTS International 5 00 30/05/2023 407,550 0.74
300,000 Noble Group Ltd 3.63 20/03/2018 264,000 0.48
250,000 Noble Group Ltd®) © 6.00 24/06/2019 128,438 0.23
600,000 Noble Group Ltd 6.75 29/01/2020 483,000 0.88
200,000 Pakuwon Prima Pte Ltd 7.13 02/07/2019 210,000 0.38
420,000 Petrobras Global Finance BV 4.88 17/03/2020 421,856 0.77
190,000 Petrobras Global Finance BV 5.38 27/01/2021 187,530 0.34

90,000 Petrobras Global Finance BY 8.38 23/05/2021 98,194 0.18

2,050,000 Petrobras Global Finance BV 4.38 20/05/2023 1,819,313 3.30
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790,000 Petroleos de Venezuela SA 6.00 16/05/2024 331,800 0.60
160,000 Petroleos de Venezuela SA 6.00 15/11/2026 67,184 0.12
1,380,000 Petroleos de Venezuela SA 5.38 12/04/2027 574,494 1.04
1,140,000 Phosagro OAO via Phosagro Bond Funding Ltd 4.20 13/02/2018 1,161,375 2.11
470,000 Royal Capital BV® (©) 5.50  05/05/2021 489,975 0.89
110,000 SANMiguel Industrias Pet SA 7.75 06/11/2020 115,500 0.21
1,260,000 Sherbank of Russia Via SB Capital SA® 5.50 26/02/2019 1,269,450 2.30
440,000 Sherbank of Russia Via SB Capital SA 6.13 07/02/2022 485,100 0.88
740,000 SoftBank Group Corp 4.50 15/04/2020 763,125 1.38
850,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 878,688 1.59
690,000 TullowOil PLC 6.00 01/11/2020 615,825 1.12
200,000 TullowOil PLC 6.25 15/04/2022 175,750 0.32
420,000 Tupy Overseas SA 6.63 17/07/2024 420,000 0.76
730,000 Tupy Overseas SA 6.63 17/07/2024 730,000 1.32
200,000 Turkcell lletisimHizmetleri AS 5.75 15/10/2025 207,000 0.38
320,000 Wind Acquisition Finance SA 7.38 23/04/2021 335,200 0.61
270,000 YPF SA 8.88 19/12/2018 299,025 0.54
340,000 YPF SA 8.50 23/03/2021 375,700 0.68
810,000 YPF SA 8.75 04/04/2024 897,966 1.63
45,058,798 81.76

170,000 EI Salvador Government International Bond 7.65 15/06/2035 177,863 0.32
210,000 Sri Lanka Government International Bond 6.13 03/06/2025 214,834 0.39
392,697 0.71

48,237,090 87.53
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( )
3,883,610 3,883,610 7.05
3,883,610 7.05
03/10/2016  USD 48,191  JPY 4,843,085 Morgan Stanley 365 0.00
10/11/2016  USD 2,224,542 EUR 1,974,483 Vestpac Banking Corp 1,623 0.00
1,988 0.00
04/10/2016  USD 190,949  JPY 19,372,337 Morgan Stanley (354)  (0.00)
27/10/2016  USD 576,387 CNH 3,868,844 Deutsche Bank AG (2,319)  (0.00)

(2.673)  (0.00)
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18/11/2016 AUD 33,000 usb 25,220 Westpac Banking Corp 7 0.00
18/11/2016 AUD 672,000 usb 506,720 Deutsche Bank AG 6,991 0.01
18/11/2016 AUD 680,005 usb 512,689 Citibank 7,141 0.02
18/11/2016 AUD 680,005 usb 512,695 Royal Bank of Scotland PLC 7,135 0.01
04/10/2016 BRL 5,833 usb 1,795 Morgan Stanley 0= 0.00
04/10/2016 BRL 2,618,258 usb 768,179 Royal Bank of Canada 37,724 0.07
03/11/2016 BRL 1,323,638 usb 402,959 Deutsche Bank AG 805 0.00
02/12/2016 BRL 1,280,933 usb 387,036 Citibank 400 0.00
02/12/2016 BRL 1,323,638 usb 395,866 Barclays Bank PLC 4,486 0.01
06/10/2016 JPY 966,218 usb 9,459 Citibank 83 0.00
06/10/2016 JPY 40,817,000 usb 402,394 Bank of America NA 709 0.00
07/10/2016 MXN 2,333,692 usb 119,871 Citibank 667 0.00
21/10/2016 RUB 214,288,876 usb 3,218,210 Morgan Stanley 167,340 0.30
21/10/2016 RUB 221,911,068 usb 3,306,483 Bank of America NA 199,489 0.36
21/10/2016 RUB 791,179,116 usb 11,919,746 Citibank 580,090 1.05
04/10/2016 usb 394,619 BRL 1,280,933 Bank of America NA 346 0.00
06/10/2016 usb 498,614 JPY 50,021,947 Royal Bank of Scotland PLC 4,604 0.01
06/10/2016 usb 498,624 JPY 50,021,947 Bank of America NA 4,614 0.01
06/10/2016 usb 506,094 JPY 50,777,876 Morgan Stanley 4,619 0.01
07/10/2016 usb 127,057 MXN 2,333,692 Citibank 6,519 0.01
13/10/2016 usb 96,000 MXN 1,812,077 Standard Chartered Bank 2,472 0.01
13/10/2016 usb 361,560 MXN 6,878,513 Citibank 6,533 0.01

1,042,774 1.89
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03/11/2016  BRL 1,008,826  USD 309,000 Morgan Stanley (1,267) (0.00)
04/01/2017 BRL 1,280,933  USD 384,411 Bank of America NA (955) (0.00)
06/10/2016  JPY 2,138,000  USD 21,408 State Street Bank & Trust Co (293) (0.00)
06/10/2016 JPY 27,121,271 usD 268,540 Morgan Stanley (694) (0.00)
06/10/2016 JPY 40,302,776 usb 398,785 Royal Bank of Canada (760) (0.00)
06/10/2016 JPY 40,302,776 usb 398,603 Royal Bank of Scotland PLC (579) (0.00)
21/11/2016  JPY 50,021,947  USD 499,530 Bank of America NA (4,572)  (0.01)
21/11/2016 JPY 50,813,000 usb 507,404 Royal Bank of Scotland PLC (4,618) (0.01)
21/11/2016  JPY 74,237,369  USD 739,128 Morgan Stanley (4,562)  (0.01)
13/10/2016 MXN 6,968,883 usb 380,234 Bank of America NA (20,542) (0.04)
13/10/2016 MXN 112,952,917 usb 5,946,580 Standard Chartered Bank (116,639) (0.21)
13/10/2016 MXN 112,952,917  USD 5,941,751 Royal Bank of Canada (111,811) (0.20)
13/10/2016  MXN 130,849,793  USD 6,887,408 Citibank (133,740) (0.25)
04/10/2016  USD 412,296  BRL 1,343,157 Citibank (1,130) (0.00)
06/10/2016  USD 8,075  JPY 826,276 Royal Bank of Canada (85) (0.00)
21/10/2016 usb 247,664 RUB 16,263,551 Citibank (9,284) (0.02)

(411,531)  (0.75)

/
11 US 2 Year Note December 2016 1,394 0.00
65 US5 Year Note December 2016 5,266 0.01
6,660 0.01
/
(7) US 10 Year Note December 2016 (2,115) (0.01)
1 US Long Bond December 2016 (1,094) (0.00)
2 USUltraBond December 2016 (6,125) (0.01)

(9,334)  (0.02)
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) ( )
670,000 Fixed, 2.00 E:gg;;”g (USD 3 Month UsD 18/06/2019 15,924 0.03
15,924 0.03
15,924 0.03

) ( )
590,000 Fixed, 0.00 E:gg;;”g (EUR 6 onth EUR 21/12/2018 @) (0.00)
350,000 Fixed, 0.25 E:gg;;”g (EUR 6 onth EUR 21/12/2021 (1,081)  (0.00)
110,000 Fixed, 0.50 E:gg;;”g (EUR 6 onth EUR 21/12/2023 (764)  (0.00)
1,210,000 Fixed, 2.00 Floating (USD 3 Month UsD 21/12/2031 (13,062)  (0.03)

LIBOR)
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@

()
©

(©)

0.50

1933

144

48,237,090 87.53
3,883,610 7.05
1,042,774 1.89

1,988 0.00
(411,531)  (0.75)
(2,673)  (0.00)
6,660 0.01
9,334)  (0.02)
15,924 0.03
(14,934)  (0.03)
2,362,164 4.29
55,111,738 100.00

2016 30
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GS Emerging Markets High Yidd Bond Fund

Statements of Financial Position
As at 30 September 2017

Hotes

Assets Current
Assets
Financial assets at fair value through profit or loss 3ic) 4
Interest receivable Jib)
Due from brokers:

Margin amounts die)
Receivable for investments sold
Receivable for Units subscnbed 3(g 8
Other assats
Cash and cash equivalents J(d), 12
Total Assets
Liabilities
Current Liabilities
Financial liabilities at fair value through praofit or loss 3e) 4
Due to brokers:

Margin amounts 3(e)

Collateral amounts 3{e)
Payable for investments purchassd
Payable for Units redeemed
Investment management fees payable 7ia)
Distribution fees payable 7 (d)
Custodian service fees payable Tif
Audit fees payable
Administration fees payable 7T (c)
Manager fees payable Tib)
Agent company fees payable Tigh
Legal fees payable
Trustea fees payable 7le)
Interest payable
Transfer agent fees payable T )

Total Liabilities (excluding Net Assets Attributable to
Holders of Redeemable Participating Units)
Het Assets Attributable to Holders of Redeemable

Participating Units

TRE 3CLOm parng nobey fonm an ke gral Ex wtiof e Bnancisl stalements
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30-Sep-2017 30-Sep-2016
usD usD
280,140,412 53,188,046
5,106,353 947 483
367,906 253,406
2,005,950 i
4,805,091 T81,555
3,271 6,862
7,826,556 851,124

—310,055,628 __56,038,566

1,013,938 438,472
— 52,996
8,360,032 =
10413464 160,726
Go1,492 —
971,095 97222
S48 187 g7.222
62287 15,826
51,327 20832
44,544 12621
34,507 7114
20,857 ST
17.875 5,558
16,174 1671
8,158 -
8122 716

— 23161807 926,878
— 286,893,792 55.111,738
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&S Emerging Markets High Yield Bond Fund

Staterments of Comprebansive Incomea
For the Year Ended 30 Septemnber 2047

Income
Interest income
Dividend income
Met realized gainfloss) on financial assets and financial
liabilities at fair value through profit or loss on!
Investiments
Futures contracts
Foreign currency contracts
Swaps contracds
Met change in unrealized gainfiloss) on financial assets and
financial labilties at fair vakie through profit or less on:
Investments
Futures contracts
Foreign currency contracls
Swaps confracis
Het Income

Operating Expenses

Interest expense

Investment management fees

Distribution faes

Custodian service fees

Administration fees

Manager fees

Legal feas

Agent company fees

Audit fees

Trustes fees

Transfer agent fees

Organizational fees

Miscellaneous expense

Total Operating Expenses

Net Income from Operations

Finance Costs:

Distributions to padicipating Unitholders

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

The 3Coom panpnig notes fom an infegral port of e Bnancial 3tatements

Hotes

31b)
3 1b)

3 (b
7 (a)
7id)
Tify
7 (e
7 (B

Tig)
7 (e

7 (h)
3 ()

3ihy. 10
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30-Sep-2017 30-Sep-2016
usp usp
10,590,026 3,014,645
100,033 8,587
2,380,270 (1,847,858)
{355,037) 120,930
5,638,875 {1,200,780)
16,775 {279 629)
8,116,938 5,112,400
125,540 {42,904)
8,756,445 895,650
25823 118,107
37,295,686 3908177
13,402 3
1,350,202 313,442
1,350,202 313,442
163,680 96,573
108,728 75,954
87954 20,377
54,803 76,945
50,633 11,754
48,707 51,005
33,755 9,817
22,779 3,731
3,695 3,762
2,000 1
3,289,640 979,326
—_—34106046 _____ A0FE851
17.561.912 4273 663
16544134 655,188




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

G5 Emerging Markets High Yield Bond Fund
Statemnents of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 20 September 2047

bates 30-Sep-2017 30-Sep-2016
usn usp

Met Assets Attributable to Holders of Redeemable Parficipating

Units at Beginning of Year 55,111,728 45,449 508
Total proceeds from redeemable participating Units issued 8 277,238 398 23,818,045
Total payments for redeemable participating Units redeemed & (62,000.548) (14,812.083)
Change in net assets altributable to holders of redeemable

participating Units from operations 16,544,134 555,188
Het Assets Attributable to Holders of Redeemable

Participating Units at Year End 286,800,722 55,111,738

Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements 18
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GS Emerging Markets High Yidd Bond Fund
Statements of Cash Flows
For the Year Ended 20 September 2047

Cash Flows From Operating Activities

Change in net assels attributable to holders of redeemable

participating Units from operations
Adjustment for:
Exchange gains/{losses) on cash
Distributions to participating Unitholders
Interest income
Dividend income
Interest expensa
Total
Het {Increase)/Decrease in Operating Assets:
Due from brokers:
Margin amounts
Receivable for investments sold
Other assats
Financial assets at fair value through profit or loss
Net Increase/{Decreass) in Operating Liabilities:
Due to brokers:
Margin amounts
Cuollateral amounts
Payable for investments purchased
Investment management fees payable
Distribition fees payable
Custodian service fees payable
Administration fees payable
Manager fees payable
Agent company fees payable
Trustee fees payable
Legal fees payable
Transfer agent fees payable
Audit fees payable
Financial liabilites at fair value through profit or loss
Cash Provided byi{Used in) Operating Activities
Interest received
Dividend received
Interest paid

Nat Cash Provided by/{Used in} Operating Activities

Cash Flows From Financing Activities:

Hotes

3 (h), 10

3 (e}

3ie)
3e)

7 ia)
7 id)
T
7 ic)
7B}
7ig)
7ie)

7

Proceeds received from redeemable participating Units issued

Payments for redeemable participating Units redeemed

Distributions to paricipating Unitholders

Net Cash Provided by/{Used in) Financing Activities

Exchange gains/{losses) on cash

Met increasef{decrease) in cash

Cash and cash equivalents at Beginning of Year
Cash and cash equivalents at End of Year

The 3Coom panpnig notes fom an infegral port of e Bnancial 3tatements
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30-Sep-2017 30-Sep-2016
Usp Usp
16,544,134 855,188
(1,771 g
17,581,812 4,273,663
(10,580,026) (3,014,845)
(100,033) (8.587)
13,402 3
— 23427618 1.805.960
{114,500) 373,814
(2,005,950) 457 931
3,561 4,083
(236,952.366) (5.781,349)
{52.906) 52,008
8,360,032 -
10,252,738 {1,832,652)
883 873 {15.475)
460,965 {15.475)
48,461 {1.581)
31,923 {46)
27,393 {1842)
14,785 1,841
14,503 {182)
12,417 (32.147)
7,406 {209)
435 1,506
1475516 (157,717}
194 108. 178 374
5,431,156 3,105,876
100,033 8587
(5,245) @)
— (187580, 233} ____{3.345914)
273,414,862 23,037 490
{61,309 056) {15.021,339)
1
194,543,894 3,742,488
1771 (338)
5065, 432 396,236
551,124 454 B85
7,826,556 861,124
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G5 Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2047

2

Organization

GS Emergng Makets High Yield Bond Fund (the “Sub-Trust) it a subdrust of the MUGE GS Cayman Fund (the
“Trast). The Trust is an open-ended exempted umbrella unit trust established by a trust deed under the Trusts Law
{2011 Revision) of the Cayman |slands dated 10 February 2010 (as supplemented or amended from time to time, the
“Trust Deed”) executed by Brown Brothers Hariman Trust Company (Cayman) Limited (the “Trustea™) and Masubishi
UFJ Investor Services & Banking (Luxembourg) S.A  (the "Manager™). The Trust is regulated under the Mutual Funds
Law {Revised),

Goldman Sachs Asset Management International ("GSAMIT), a redated party to the Sub-Trust, serves as [mastment
Manager pursuant 1o an investment management agreement (Management Agresmont’) with the Sub-Trust. The
Imvestment Manager is respensible for overseeing and menitoring the day-to-day operations of the Sub-Trust's affairs
regarding their mvestmants.

The Investment Manager has appeinted Goldman Sachs Asset Management, LP. ("GSAM” and Goldman Sachs Assat
Management (Singapore) Pte. Lid. ("GS Singapore”) (Effectve on 1 Apel 2017, Goldman Sachs Asset Management
(Singapora) Pte. Ltd. had been appointed as the Investment Advizer to replace Goldman Sachs (Singapore) Pte ),
each a related party of the Goldman Sachs Group, Inc. (*Goldman Sachs”) as investment Advisors pursuant to a
Master Intercompany Sub-Advisory Agreement and a Master Intercompany Sub-fAdwisory and Participating Affiliate
Services Agreernent, respectively (collectively, the “Investment Advisory Agreemants”), Under the Investmant Addsory
Agreaments, GSAM and G5 Singapore provide the Sub-Trust with conbruous professional imestment advice, and
effects and manages all transactions on behall of the Sub-Trust. As compensation for services rendered under the
Imvestrment Advisory Agreements, G5AM and G5 Singapore receive a fes.

The Sub-Trust commenced operations and launched Lint classes an the following dates:

Clazs of Units Commencement Dates
Clpss ALID T e 2013
Class ERL 7 Jume 2013
Class Y T ime 2013
Clags MXH T Jure 2013
Class RLB T June 2013
Class UED T Junée 013

The financial staternents are presented in USD ("United States Dollar”), the Sub-Trust's functional and presantabon
cumency, The nvestrment Manager considers that this currency most accurately represents the economic effects of the
underhying transactions, events and conditions of the Sub-Trust,

Investment Objective

The investment cbjective of the Sub-Trust is 1o achieve long-term capital appreciation and incoma through investing.
under nommal circumstances, n a diversified porifolio consisting primanly of U.S. Dollar denominated non-investment
grade debt securities of emerging markels corporations, of corporations that have significant exposure to one of more
emerging markets countries or are expected to benefit from the economic growth af emerging markets countries andU 5,
Deflar denominated non-investment grade debt securities issued by govemnments, their agencies and instrumentalities
in emerging market countries, as determined by the Investment Manager, in ite sole discretion (collectvedy, “Non-
invastment grade emerging market-related fived income sacunties”).

Summary of Significant Accounting Palicies
Financial Stalenvents
Baszie of Preparation of Financial Statements

The preparation of the financial statements is in accordance with International Financial Reporting Standards (IFRS7).
The financial statements have been prepared under the historical cost convention as modified by the revaluation of
financial assets and Fatdites (including derivative instrurnents) at fair value through profit or loss. The preparation of
the Bnancial statements requires managemant to make certain estimates and assurnptions that mey affect the armownts
reported in the financial dtatements and accompanying notes. Actual results may dffer fiom those estimates,

[
=

175/314



EDINETOOOO

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

GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2047

)

Summary of Significant Accounting Policles (continued)
Fimanclal Statements (continued)

Basis of Proparation of Financial Statements (confinued)

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

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

?‘urn were no standards, amendments of interpretations to existing standards that have been adopted by the Sub-
ust,

I, Mew standards, amendments and interpretations issued but are not yet effective and have not been
early adopled by the Sub-Trust

IFRS 9, “Financial Instruments’, effective for annual periods beginning on or afer 1 January 2018, specifies how
an entity should classify and measure Snancial assets and liabiliies, including seme hybrid contracts. The standard
improves and simplifies the approach for classification and measurement of financial assets compared with the
requirements of Intemational Accounting Standards 38 (143 397, Most of the reguirements in 143 39 for classification
and measurement of financial Eabilites were carried forward unchanged. The standard apglies a consislent approach
to clazsifying Snancial assets and replaces the numerous categones of financial aszets in LAS 38, each of which had
its own classification criterin. Management is curmently assessing the impact that the adoption of IFRE 8 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 expacted o have & significant impact on the Sub-Trust,

Investment Transactions, Related Investment Incone and Operating Expenses

The Sub-Trust records &% imvestment bransactions on a trade date basis, Realized gains and losses ame based on
the First In First Out {"FIFO%) method. Divdend income and dividand expense are recorded on the ex-dividend date
and interast income and interest expense are accrued over the life of the imwestment. Overdralt expenses which are
accrued as incurred, if any, are included in interest expense. Interest incorme includes accretion of market discount,
oniginal issue discounts and amortization of premums and is recorded into income over the life of the underhang
invaatienl, Inleres income and dvidend income are recognized and presented on & gross basls baksne withholding
tae, if arry, in the Statements of Comprehensive Income. Reimbursement of expenses is represented in the Statements
of Comprehensive Income. if any,

Operating and erganizational expenses are recognized on an accrual bass.
Transacbon costs, when incurred, ane recognized in the Statements of Comprehensive Incoma,

The Sub-Trust will also bear Rs offering and organizational expenzes and the iniial and ongoing expenses incuned
in connection with the offer and sale of Units, mcluding printing costs. marketing costs, legal fees, expenses incumed
in connection with the review of subschption agresments and related documsentation and other expenses of the Sub-
Trust, the Manager, the Trustes, the Investment Manager, the Global Distributor and the Administrator. The offering
and organizational expenses al the Sub-Trust, if amy, are diszlosed in the Staterments of Comprehsnsive [meome far the
years ended 30 September 2017 and 30 Septermber 2018, respectively.

Financlal Assets and Financial Liabilities at Fair Value through Profit or Loss
i Clessification

The Sub-Trust has designated all its securities and denvalive invesiments as Enancial assets and financial liabfties at
fair value throwgh profit or loss category. These financial assets and financial liabilities are clazsified as held for trading
or hedging purposes. Financial assats of financial liabilites held for trading are thaze acquired or incurred principally for
the purpose of seling or repurchasing in the short term. Dervatives are also categorized as financial assets or Bnancial
liabilities held for trading or hedging purposes.
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G5 Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2047

(el

Summary of Significant Accounting Policles {continued)

Fimanclal Assets and Financlal Liabliities at Fair Value through Profit or Loss (continued)

f Clessification (contimued)

Financial assets that are not at fair value include certain balances due from brokers. receivables for Units subscribed

and accounts receivable, Financial Eabifties that are not at fair valee include certain balances due to brakers, payable
for Units redesemed, accounts payabie and Ananciel lmbities ansing on redeemable participating Units.

i Recognition and Derecogmiion

The Sub-Trust recognizes financal assets and financial hiakslites on the date it becomes party to the contractual
provisions of the imvestment. Purchases and sales of financial assets and financial liabilities are recognized using trade
date accounting. From trade date, any gains and losses ansing from changes in fair value of the Bnancial assets or
financial Babilties are recorded in the Statements of Comprehensive Income.

Financial assets are derecognized when the rghts bo receive cash flows from the investments have expired or the Sub-
Trust has transfermed substantally all risks and rewards of ownarship.

i Fair Value Moasurernend Frinciples
Financial assets and financial Eabilites at fair value are valued in accordance with 1AS 38 and IFRS 13. Financial assets
and liabikties are intially recorded at their transaction (fair value) price and then measured at fair value subsequent to

initial recognition. Gains and losses arsing from changes in the fair value of the financial assets or Gnancial liabdities at
fair value are presented in the Statements of Comprehensive Income in the peried in which they arize.

Financial assets classified as receivables and carried al cost bess Impaliment. if arvy. Financial habilities, other than
those at fair value through profit or loss, are measured at cost. Financial liabilities arising from redeemable Units issued
by the Sub-Trust are camied at the redemption amount represanting the Unitholders” right to a residual amount of the
Sub-Trust's Met Azgets Attributable 1o Holders of Redeemable Participating Units (et Assets™).

Fair value is the price that would be received to sell an azset or pald to transfer a liability in an ordedy transacton
between market participants at the measurement date. The fair value of Bnancial assets and |iabilities raded in active
markets {such as publicly traded derivatives and trading securties) are based on quoted market prices ot the close of
trading on the year end date,

The fair value of all securities and derivatives is determined acconding to the following policies,
{iEt) Dabt Secunkios

Debt securties, comprising corporate dett and govermnmment debt, are valued on the basis of dealer supplied quctations
or by using a third party pricing service,

{2} Exchange Listed Assets and Liabities

The fair value of edchange traded Snancial investments, comprising common stack and short-term investments, is
bazed upon quoted market prices at the year end date without any deduction for estimated future transaction costs.

sy Money Market Irmvestrments
Money market investments are valued at amaortized cost, which approximates fair value.

figy Shares in Collective Imesiment Schemes
This fair valus of investrients in open-ended investment unds, including collective imvestment schemes, & based

upon the official published Met Assel Value (NAVT) per share as supplied by the administrative agent of the Runds n
accordance with valuation policy of applicable funds as cutlined in the respective Offering Memorandum.
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Summary of Significant Accounting Policles (continued)
Fimanclal Assets and Financlal Liabliities at Fair Value through Profit or Loss (continued)
il Fair Value Mea surernent Fringiples (comtinued)

(5 Denvatves

A derivative is an instrument whose fair value is derved from &n underying instrurment, index reference rate of a
combination of these factors, Dervative instruments may be prvately negotiated contracts which are often referred to
as over the counter ("OTC") dervatives or they may be ksted and traded on an exchange. Dervative contracts may
invalve future commitments to purchase or sell financial instruments or commodities at specdified terms on a specied
date, or lo exchange interest payment sireams or currencies bazed on a nolional of confractual amount.

Derivative contracts are stated at fair value and recognized as financial assets and Gnancial liabilities on the Statements
of Financial Pesition. Gains and losses resulting from the change in the fair value are reflected on the Staterments of
Comprehensive Income as a component of change in unrealized gainfloss). Realized gains or losses are recorded on
temination or forn perodic cash fow payrments.

{iSa) Forward Foreign Cumency Confracts

In & forward foreign currency contract. the Sub-Trust agrees to receive or deliver a foed quantity of one cumency for
ancther, at a pre-determined peice at a future date. Purchases and sales of forsard foreign currency contracts having
the same notional value, settlernant date, counterparty and right to saettle net are generally offset {which result in a net
foreign currency position of zero with the counterparty) and any reakred gains or loszes are recognized on trade date,
Mon-deliveratie forward foreign currency exchange contracts are settied with the counterparty in cash without the
delivery of forelgn currency.

The fair value of forward foreign currency contracts is based on the price at which a new forvard foreign eurrency
contract of the same nobonal value, currancy and matunty could be affected at the close of business in the prncpal
currency markets in which these currencies are traded. Any resulting unrealized gains and losses are recorded in the
Staternents of Comprehensive Income.

(iSk)  Futunes Comfracts

Futures contracts are contracts to buy or sell a standardized quantity of a specified asset and valued basad on exchange
settlernent prices of independent market quotes. Initial margin deposits, in either cash or securities, are required to
trade in the Ltures market. Unrealized gains o losses on futures contracts are necognized to reflact the fair value of the
contracts and are included as component of the net change in wnrealized gains or losses on the Sub-Trust's Statements
of Comprehensive income. Vasiation margin is recenved 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 difference
beberesn the value of the contract at the time it was entered into and the e it was clozed.

‘Variation margin receivable/payable, if ary, included in the Statements of Financial Position as at 30 Seplember 2017
and 30 September 2016, Is valued at cost,

{i5g)  Swap Confracts

Swap contracte, corprising credit default swaps and interest rate swaps, can be linked to any number of underlying
imvestments and indexes. and berms can vary greatly. Cash Sows are exchanged based on the undedying investment
or inde. Lipfront payments, which represent a risk pramium, are not amorized. Swap contracts are camied at fair valse
and the value of the swap contract is based on a counterparty provided price, thind party pricing service or valuation
model. The model considers various inputs including the fair value of the undarying investment or index, the risks
associated with the underlying investment or index and the specific terms of the contract. The net amount recelvable/
panyable during the Bhe of these swap contracts is reflected in the net change in unrealized gainf{loss) in the Statements
of Comprehensive Income.

(=]
Erey
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Summary of Significant Accounting Policles (continued)
Fimanclal Assets and Financlal Liabliities at Fair Value through Profit or Loss (continued)
il Fair Value Mea surernent Fringiples (comtinued)

(5 Denvatives (continwed)

{ii5g)  Swap Contracts (confinued)

Payments received or made at the beginning of the measurement period are reflected as such in the Staterents of
Financial Position and represent payments made or received upon entenng into the swap agreement to compensate
for differences between the stated terms of the swap agreement and the prevailing market conditions (credt spreads,
currency exchange rates, interest rates and other relevant factors). A liquidation payrment received or made at
the termination of the swap is recorded as realized gain o loss in the Statements of Comprehensive Income. et
periode payments necelved/paid by the Sulb-Trust are included a3 part of realized gains or losses in the Statements of
Comprehensive Income.

Bilateral swap contracls are agreements in which the Sub-Trust and a counterparty agree to exchange periodic
payments on a specified nobional ameunt or a net payment upon terminabon, Bilateral swap transactions are privately
negotiated in the OTC market and payments are setted through direct payments belween the Sub-Trust and the
counterparty. By contrast certain swap transactions can be executed by being submitted through a denvatives cleaning
marrer "DCMT), acting in an agency capacity, to a central countesparty (FCCPT) ("centrally cleared swaps”), in which
case all payments are settied with the CCP through the DOM. Swaps are marked-to-market daily using pricing vender
quotakions, counterparty or cleaninghouse prices or model prices, and the change in value, if any, is recorded as
an unrealized gain or loss. Upon entering into a swap contrack, the Sub-Trust is required to satisfy an inttial mangin
requirement by delvering cash or securities to the counterparty (or in some cases, segregated in a triparty account
on behalf of the counterparty), which can be adusted by any merk-to-market gains or losses pursuant to bilateral or
centrally cleared arrangements. For centrally cleared swap contracts the daily change in valuation, if any, is recorded
as fair value through proft or less.,

{isy Al Secunities and Dematives

If a guoted market price is not available from a third party pricing $ervice of a dealer. or a quoltation is believed
to be materially inaccurate, the fair value of the investment is determined by using vakmtion technigues. Valuation
techniques include the use of recent market tranzactions, reference to the current fair value of ancther investment that
is substantialty the same, discounted cash flow analyses or any other technigues that provides a reliable estimate of
prices obtained in actual market transactions,

Such securities and dervatives shall be valued at their probable realization value as determined by a Valuer, The WValuer
during thie years ended 30 September 2017 and 30 Septembes 2016 was Goldman Sachs & Co, LLC (Rrmarly known
as “Goldman, Sachs & Co.”) and the valuation function was performed by the Investment Management Division (IMD)
Controllers.

The imestments have been valued in accordance with generally accepled accounting princaples that require the use
of certain estimates and assumpbions. Akhough these estimates and assumphbons are based on the best available
information, actual results could be matesally different from these estimates.

There were no securities where the Valuer was used to determine fair value during the years ended 30 Septesnber 2017
and 30 Saptember 2016,

v Transfers betvean levels of the fair value hierarchy

Transfars bebtween levels of the fair value hierarchy, if any, are deemed to have occumed at the begnning of the
roporting period

Cash and Cash Equivalents

Cash and cash equivalents (shor term, highly liquid investments that are readily convertible to knewn amounts of cash

and which are subject to an insignifcant nsk of changes in valwe), including time deposits and certificates of deposits,
are valued at amortized cost, which approximates fair value.
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Summary of Significant Accounting Policies (continued)
Cash and Cash Equivalents (continued)

Cuortificates of depost and time deposits have been reclassified from Anancial assets at fair value through profit or loss
to cash and cash egquivalents as they are short term, highly liquid, readidy convertible to known amounts of cash and
subject to an insignificant rizk of changes in value.

Druee Fronlto Brokers

Duwe from brokers conzists primarily of cash and margin amownts receivable from the Sub-Trust's dearing brokers and
vafious counterpartes. Due to brokersbank consists prirmanly of cash and margn accounts payable ta the Sub- Trust's
clearing brokers and vanous counterparties. Due fromito broker balances are valued at cost. The amounts recevable
from and payable to brokers represents cash settled in the Sule-Trust's broker accounts. These balances are related
to cash held as collateral on swaps and futures with clearing ecunterparties and fulures margn cach payable to the
Sub-Trust's htures clearing merchant,

Margin amounts are included in due fromto brokers, Due fromito brokers, if any, are disclosed in the Staterments of
Financial Position as at 30 September 2017 and 30 September 2016, respectively.

Foreign Currency Translation

Tranzacbons in foreign cumrencies are translated at the foreign currency exchange rate in effect at the date of the
transaction, Assets and liabilities of the Sub-Trust denominated in foreign currencies are translated into the functional
currency of the Sub-Trust at the foreign currency exchange rate in effect at the year end date,

Foreign currency exchange differences amsing on translation and realized gaing and losses on disposals or seitlemoents
of assets and liabilites are recognized in the Staternents of Comprehen sive Income. Foreign cumency exchange gains
or losses relating to imvesiments at fair value through profit or loss and all sther foreign currency exchange gains or
loszes refating to monetary iterns, including cash, are reflected in the net realized gainf{loss) on investments or net
change in unreafized gainfloss) on investrments in the Staternents of Comprehensive Income.

Redeemable Units

All redeemable panticipating Units issued by the Sub-Trust provides the Unitholders with the right to redeerm for cash at
the value proportionate to the Unitholder's share in the Sub-Trust's net assets on the redernption date. In accordance
with A5 32 redeermable participating Units not having identical features, have been classified as a financial liability at
the value of the redemption amount in the Statements of Financial Postion. The Sub-Trust is contractually obliged to
redserm Lnits in accordance with the Offering Memorandum.

Distributions Payable to Holders of Redeemabile Units
Proposed distributions to holders of re deemable paticipating Units are recognized in the Statements of Comprehensive
Income when they are formally authorized and no longer at the discretion of the Investment Manager, The distributions

are recognized as a finance cost in the Satements of Comprehensive Income as the Sub-Trust's puttabie instruments
are classified as liabiliies.

Financial Assets and Financlal Liabllities at Fair Value through Profit or Loss

The three leveis of the fair value hierarchy under the amendment to IFRS 13 are described balow:

Level 1 — Unadusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted astats or labiities:

Level 2~ Quoted prices in markets that are not active or inancial insgtruments for which significant inputs are cbserabie
{including but not imited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), either drectly or indrectly. This may include the Valuers' assumptions in determining fair value measurament;

Level 3 — Prices or valuations that require significant unobsersable inputs (including the Valuers' assumptions in
deterrrining fair value measurement).
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4.

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

Tha level in the Fair value hisrarchy within which the fair value measurement 1% categonzed in ds entirety shall be
determined 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 measurement in its entirety. If a fir
value measurement uses obsarvable inputs that reguire significant adjustment based on unobservable inputs, that
measurement is a Level 3 measuremant. Assessing the significance of a particular input to the fair value measurement
in its entinety requires judgment, considering factors specific to the asset or liabiity.

The fallowing tables show financial assets and fnancial liabiliies recognized at fair value, analyzed between the three

lovals doscribed previcushy:

Financial Asgets measured ot fair value
A0Eep-201T

Fairvalue measurament at 30-5ep-2017

Lol 10050 Lewpl 2 LFED Lewel 3 S0 Totsl 150
Frvancaal assels al far vaks through prod] orloss
Crorporabe Bonds - 245 520,104 — 245,520,104
Grireimiment Bonds 1 486, 2T6 11,0287 467 s 12523843
I simand Furd 0570172 - — 05T0AT2
Comenan Stecks 77,358 - - 77.383
Fulure Condracis 377,534 —_ — ATT.534
Swap Corlracts -— 26813 - 26813
Franevand Fordign Cumency Confracts — 11,044 553 - 11,044 553
Tiohad 22511475 JET B GAT = a0 140412
Financial Liabilities measured at fair value
A0-5ep017
Farvalus maauremant &t 30-Sep-2017
Ll 1 LISD Lewad 2 LISD Level 3 LISEY Tatg Lish
Financsal babikties al far vislue through proSt or oss
Fulure Conlracis e - - 254 GER
7 i 1 i — i £55 3 - i BEG A
Toat 54 66 1 658320 — 1 983,988
Financial Asseis measured at fair value
30-5ep-2016
Farvalue maaturemant ot 30-Sep-2016
Level 1 USD Levad 2 LISD Lreil 3 LIEDY e sh
Fnancsal ascols ol far value through pro@ orloss
Cofporale Boddt - AT R44303 - A7 844303
Gamemment Bonds - I3 BT - ol eay
Irrvsirmand Fund 3 EE3 1D = == 3 83 610
Fomward Forgign Cumrency Contrascds — 1044 TG - 1044 TE2
Fulrés Conlracls 6 B - == GaBh
Swap Confrads — L] - 15504
Tolal 3 850,270 49,247 178 - 53 182 048
Financial Liabilities measured at fair value
A0-Sep-2016
Fair valui maapurement ot 30-Sep-2016
Lewvel TUSD  Lewsl 2 LISD Lovel 3 USD Tt LUSD
Frpncsal babibtios ot Rsir valus theough proft or loss
Fonward Foreign Cumency Contracts — dtd 204 — atd 20
Fubsres Conrocts 9,534 - -_ 2354
Swap Conlracts = 14 0 - 84 034
Tobal 4314 428118 — 418472

Duering the years ended 30 September 2017 and September 201 & there were no transfiers bebween Level 1, Level 2 and
Level 3 of the fair value hierarchy for inancial assets and financial liakilities which were recorded at fair value.
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4.

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

This carrying value of cthes assets and laklities inchided in the Stalements of Financlal Position, which have ot Bean
measured at fair value appraimates fair value and have been determined using Level 2 inputs,

Offsetting Financial Assets and Financial Liabllities
Darivath

In order to better define its contrachual rights and to secure rights that will help the Sub-Trust mitigate its counterparty
risk, the Sub-Trust may enter into an International Swaps and Derivatives Association, inc. Master Agreement ("ISDA
Master Agreemant”) of dmilar agreements with its dervative contract counterpanies. An ISDA Master Agreament
is & bilateral agreement between the Sub-Trust and a counterparty that govems OTC dervatives, includng foreign
exchange contracts, and typically contains, among other things, collateral posting terms and nelling provisions in the
event of a default and/or termination event. The provisions of the 15DA Master Agreement typically permit a single
et payment in the event of a default {clese-out netting) or similar event, mcluding the bankrupiey or inscivency of the
counterparty.

Collaberal and margn requirernents differ between exchange traded desivatives snd OTC dervatives. Margn
requirements are established by the broker or clearing house for exchange-traded and centrally cleared dedvatives
{fnancial Ritures contracts, aphons and centrally cleared swaps) pursuant 1o the governing agreements for those
instrurment types. Brokers can ask for margin in excess of the minimum in certain crcumstances. Collateral teems are
contract-specific for OTC dervatives (foreign cumency exchange contracts. options and certain swaps). For dernmalives
traded under an 15DA Master Agreement, the collateral requirernents are typically calculated by netting the rmark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently plodged by the Sub-Trust and the counterparty, Addtionally, the Sub-Trust may be required to post additional
collateral to the counterparty in the form of indial margin, the terms of which weould be outlined in the confirmation of
the OTC transaction.

For financial reporting purpeses. cash collateral that has baen pledged 1o cover abligations of the Sub-Trust and cash
collateral recerved fom the counterparty, if any, is reported separately on the Statements of Financial Position as due
from/due to broker. Mon-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of lnvestments.
Generally. the amount of collateral dus fem of 1o a counterparty must exceed a minimum transfer amount threshold
before a transfer is required to be made. Tothe extent amounts due to the Sub-Trust from its counterparties are not fully
collateralized, contractually or ctherwise, the Sub-Trust bears the risk of loss Fom counterparty nonperformance. The
Sub-Trust attempts to mitigate counterparty risk by only entering into agreements with counterparties that it beSeves to
be of good standing and by monitoring the financial stabfity of those counterparties.

Additionalty, the nelting of assets and liabilites and the offsetting of collateral pledged or received are based on
contractual netting/set-off provisions in the 15DA Master Agreement or similar agreements. However, in the event of a
default or insolvency of a counterparty, & court could determine that such rights are not enforceable due to restrictions
or prohibition s against the right of setoff that may be imposed due to a particular junsdiction's bankmuptey or insobeency
laws.

The following tables set forth the Sub-Trust's net exposure for derfvative instrurnents that are subject to enforceable
master netiing amangements or similar agreements at the years ended 30 September 2017 and 30 September 2016,
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3 Oisetting Financial Assets and Financial Liabilities (continued)
Darivialivas (corimuaed
F0-Sep-201T
Disrbiat i Aagiis ™ it e st L it o™
Wi Dmibaifvn  Collaiersl
M n s e iwad) Hei
Coumepsmy Fonwards' Forwaads' (L b b Pladgest * Amnunr™
AuBIrann 6 N Dl
Bianking Gireap 407 = a7 - 4ay

[T L oY g X [RETRE L (R3] e
Barcigyy Bark FLC ERLLRC - 27, N A0 3ET IR
Caann 3388, T2 4,530 ROEX IO 250,300 BIZ I
Crpgl T [rER L) [rLR ) P {31,078
Doaritnd i B 2k 45 T ee {7,630 aEaart EERAT
HEET Bark PLE H3HE 5, TE1: LR TE FLFXTEY
I stgan Chise & <o FrE SIS T [T - =PRI
Ml Lynch - LR r [RRN L F ] = (AR ki
Mergan Stasey 400,718 (e R L] 107N (34530000 s
Foory il Bk o Cambdii T80 Lerd o] b {TLFR
Foony il Dk o e oang PLC UL 01630 AT AR - AT 4
Blanaaed Chafterad Bank 1591 0,6 (EAIL]] L [ER1E ]
Sl el Bark £ Tl Ca 574 . LH ] . 158
LESAD S5 T [{E8F ] male " HWEE

_Wingar Banking Corp B3 B3 Fil] : Hi
Tatal [ 10,y TR R TR )

o Gl WOt B bl Tar ofF 00 | But 2 f el o the Stulamesd & of Finangis! Pasioss

B T Unt TP EEsls B ral Bmouw Sue (2a) from counbeipiy o The svand of B dedel bened o6 the conbBoiual sebof aghtn unds! The g emsent Kol smeont ssckede
wry pveecolalasaloed amousts

* Thot Szwind d $30bag 1 CURIRACY CORFACES Dabkaa in B Ecbuduben of Invetmenis are pravensid Based os net coniracll by anithemind Sile w sach coundagany wnd may rat
118 b DR DO 10 EE BEASTE ard b e

30-Sep-201E
Dbt Ak [ o it | bl e
et Dmibeative  Collmeral
FreT Hecelvad) Hei
Coiinl il p ey LT T Finwiasl i LTI Pladged Amiinr
Dani Sf At & bt a5 (T8, DR LEL Y] * TR0
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&, Tacation

There are at prasent no corporation, income, captal gains, profits or other taxes in the Cayman Istands which would
mt@ the profits m e of the Sub-Trust. Mor are there g, astate or inhentance taxes in the Cayman |slands.

rustee has applied for and has recerved fom the Govenor-in-Cabinet of the Cayman Islands an undetaking in
accordance with Section 81 of the Trusts Law (a5 amended) that for a pevicd of 50 years from the date of the creation
of the Master Trust ne law which is thereafter enacted in the Cayman lslands imposing any taxes or duty to be levied
on meorme oF on capital assels, gains or appreciation of amy tax in the nature of estate duty or inhentance tax shall
apply to the propery comprised in o any iNcome ansing under the Sub-Trust or 1o the Trustes or Unitholders thereof
in respect of any such property or income; provided that a Unithclder who is at any time resident or domiciled in the
Cayman |slands (other than any otsect of a chanitable trust or power or an exempted or ordinary non-resident company
incorporated in the Cayman lslands) shall be fable 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
mu_\rﬂngw such person nesident or dormiciied in the Isfands from any law imposing any tax or duty refemed to in
the Trusts Law,
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(a)

Taxation {continued)

Thia Sub-Trust mvests in Secunties msued by entities which are domiciled in counties ather than thie Cayman |gands,
Many of these foreign cowniries have tax laws which indicate that capstal gains taxes may be applicable to non residents,
such as the Sub-Trust. Typicaly, these capital gains taxes are required to be determined on a self assessment basis
and. therafore, such taxes may not be deducted by the Sub-Trust’s brokers on a “withholdng™ basis.

In accordance with 145 12 - Income Taxes, the Sub-Trust is required to recognize a tax lability when it is probable that
the tax laws of foreign countries require a tax Fability to be assessed on the Sub-Trust's capital gains sourced from
such foreign country, assurming the relevant taxing authorities have il knowledge of all the facts and circumstances.

The tax liakility is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
laws and rates that heve been enacted or substantively enacted by the end of the reporting perniod. There is sometimes
uncertainty about the way enacted tax law iz applied to offshore imvestment funds. This creates uncerainty about
whether or not a tax liability will utimately be paid by the Sub-Trust, Therefore when measuring any uncertain tax
linbdities management considers all of the relevant facts and circumstances available at the time which could influence
the ikelihood of payment, including amy foemal or informial practices of the relevant tax authorities.

For the years ended 30 September 2017 and 30 September 2016, the Sub-Trust has measured uncedaln tax kabilities
and relatad interest and penalties with respect to foreign capital gains taes at nil. While this represents management
best estimate there remains a risk that forebgn tax authorities will attempt to collect taxes on capital gains eamed by the
Sub-Trust. Thiz eould happen withaul giving any prior waming, possibly on a retrotpective basie, and could result in a
substantial loss to the Sub-Trust,

Significant Agreements and Related Parties
Investment Management and Advisors Fee

Under the terrms of the Management Agreement, the Investrnent Manager receives, from the assets of the Sub-Trust,
& quarteddy fee accruing daily and calculated and paid on a quarterdy bass in amears equal to 0.80% of the Sub-Trust's
average MAY, detarmined as of the last business day ofthe applicable quarter end, adjustedto reflect any sulbscripions,
redemptions and dstributions during the applicable calendar quarter. Sulbject to the consent of the Invesiment Manager
or Trustes, the investment Manager or Trustee reserve the right to waive fees, or impose greater or lesser fees on, orto
rebate all or a portion of any of the imestment management fees to amy Unithalder, including afiliates of the Investment
Manages, as may be agread to by the Investrment Manager, Trustee and the applcable Unitholder, The investmant
management fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2017
and 30 September 2016, respectively.

The Sub-Trust invests in undeddying fund which also pays invesiment managernent fees bo the irvestment advizsors who
are related paries to GSAM and GS Singapore. The Sub-Trust indirectly bears the expentes paid by the underbying
fund. The table below sets forth the fee rate for the underlying fund and is as follows:

Amnnunl Fee
Undertying Fund Reate %
[ olaman Sachs Funds PLC — U5 Ligud Resenves Fund, Class ¥ s

Manager Fee

Mitsubishi UFJ Investor Sorvices & Bankmg {Luxembourg) SA, ("MIBL® or the Manager”) serves as the Manager of
thie Sub-Trust.

MIBL has baen authonzed as a cormmercial bank and |5 regulsted in the Grand Duchy of Luxembourg by the Commisson
de Surveillance du Secteur Financier (CE5F). B was incorporated in Luxembourg as a société anormyme on 11t Ageil
1574 as a majority—owned subsidiary of The Bank of Toloyo, Lid.

The Manager receives, fom the assets of the Sub-Trust, a fee accruing daily and paid on a guartedy basis in armears
agual to 0.05% of the Sub-Trust's average MAV. The manager fees for the years ended 30 September 2017 and 30
September 2016 are disclosed in the Staterments of Comprehensive income, respectively.

184/314



EDINETOOOO

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

G5 Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2047

7.
]

i

(€

m

Significant Agreements and Refated Parties (continued)
Administration Fee

Brown Brothers Hamman & Co, (BEBH) is the Sub-Trust's Admenistrator, The Administrator performs certain day-
to-day administratree tasks on behalf of the Sub-Trust, including maintenance of the Sub-Trust's books and records,
calculation of the MAVY and payments of the Sub-Trust's expenszes.

BEH iz paid solely cut of the assets of the Sub-Trust including asset-bazed, safeleeping, transaction, sericing and
other fees as may be agreed upon from time to ime with the Investment Manager. Addtionally, st month end, the
securities for the Sub-Trust are segregated based on the transaction type and a fee rate is applied. The Sub-Trust will
pay such fees, payable monthly in arresrs,

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

Aseets uwo to LS 500 mitkon 40 bps
Agsits bebweon USD 500 million = USD 1 billan 30 bps
Arcate phows ST 1 Bdlion £ 0 bps

The administration fees are disclosed in the Statements of Cormprehensive Income for the years ended 30 Septermber
2017 and 30 Septernber 20168, respactively.

Distribution Fee

The Globail Distributor and the Japanese Distributor receive a fee, accruing daily and paid on a quarterdy basis in amears,
egual to 0.80% of the Sub-Trust's average MNAV, adjusted to reflect any subscriptions, redemptions or distributions
during the applicable calendar quarter.

The distribution fees are disclosed in the Staterents of Comprehensive Income for the years ended 30 September
2017 and 30 Septernber 2016, respectively.

Trustes Fee

Brown Brothers Harriman Trust Company (Cayman) Limited acts as the Trustee for the Sub-Trust. The Trustee is
responsible for the overall supervision of the Sul-Trust's assets, pursuant to the terms of the Declaration of Trust. The
Sube-Trust will pay such fees, payabie monthly in amears to the Trustes equal to 0.02% of the average NAY subject to
an annual minmum of S0 10,000,

The trustee fees are disclosed in the Statements of Comprehensive Income for the years ended 30 Septerber 2017
and 30 September 2016, respectively.

Custodian Fee

The Trustee has delegated the responsibility for custody of the Sub-Trust's assets to BBH. The custedian camries cut the
usual duties regarding custody, cash and securities deposits, without any restriction, Fees are charged on safekesping

of securities on a menthly basis, At month end, the securties for the Sub-Trust are segregated based on the country of
origan. The USD equivalent fair value iz derived for each secunty and a fee rate iz applied based on country of orgin.

The custodian fees are dizclozad in the Statements of Comprahensive Inceme for the years ended 30 Septemnbear 2017
and 30 September 2016, respectively,

Agent Company Fee
Geldman Sachs Asset Managemaent Co., Lid, scts as the Agent Company in Japan afthe Sub-Trust and charges 0.03%
of the Sub-Trust's average May

The agent company fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2017 and 30 Septernber 2016, respectively.
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Significant Agreements and Refated Parties (continued)
Tramsfer Agent Fee

BEBH acts as the Transfer Agent for the Sub-Trust, The Sub-Trust will pay such fees, payabie monthly in amears to the
Transfer Agent equal to 0.01% of the average NAV

The transfer agent fees are disclosed in the Statements of Comprehensive Incoma for the years ended 30 Saptember
2017 and 30 September 2016, respectively.

Redeemable Participating Units

Clagges |gxus Price Minlmum Initisl Subseripticn
ALID ALID 10 ALID {0

BRL UED 10 LS00

S SO0 000 SR 10,000

MM LED 0 S0 100

RUB Ush 10

Ush USD 10

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

Units are redesmabie at the option of the Unitholder upon notice given in accordance with the terms of the Offering
Memorandum. Units will be redeemed at the MNAV per Unit of the applicable Class prevailing as of close of business an

the applicabls Redermplion Date, previded that the Investrment Manager may, in #s sobe diserebion, reduce such amount
by any expenszes incurred in connection with such redemption_

Ax of 30 Septembar 2017 and 30 September 2016, the Sub-Trust had only one Unitholder, which is a related party to
the Manager,

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

MU b o L it
Class AUD Ciass BRL Class JPY Class MK Class RUB Class USD
Balanes 30 September 2018 202 TS T 014 15,889 4,101,551 1,188 448 1,474 710
St Eiplad el O FROBESalE
prartici patiesy Lings arAe 157 B30 11, B0 250,879 3,393,164 bod oe7
Regempoon of nedeemacie
parbcipatng Unts {75.685} ({3 ] 8473 (1063445 xR 7d B8y
Balance 30 Septem ber 2016 EETET EIENE 8,70 3,87 028 4177 480 1357 959
St PRy OF FRoBematie
patici pativg Lings 177,962 233372 32,743 7.444,083 0454 763 14457 513
Hegempaons of redsematie
participatng Unds (138,002} {755 345) (13,858} (147088 (7,112 688 (1,834 007}
Balanes 30 Saptember 2017 R E N T T 28081 FEECET 57,518,663 [F=TeTT)
NAV per Unit

The conszideration receied or paid for redeemahble participating Unds issued or re-purchased respectively iz based an
the value of the Sub-Trust's net assets value per redeemable participating Units at the date of the transaction.

4|
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11.

3

HAV per Unit (continued)
This WA and NAVY pér Unit for each Uit class outstanding for the Sub- Trust afe as follows:

J0-Sep-2017 F0-Sep-2016
Unit Class Het Aot Value MNAY Per Unit Nt Asset Walue HAY Per Unit
Class ALID usD 1,918,517 ALD 9127318 U 1,575,968 AUD 9024338
Class BRL ush 12579564 USD GasaddT  USD 142550 usD G020
Class Y UED 3,080, 78T Y B TESE LED 1. 750074 JPY 8122 068738
Class MeN ush 5T G0 435 usD 6 255898 s 15 413,065 uwsh 5564752
Class RLE Ush 95, THE 45 UsD 5.218303 LEDy 19,197,217 wsh & 595380
Class LSO ush IS50TT4  USD 9330814 UsD 13,300,865 LsD  S08a073

Distributions

Distributions are made at the election of the Investment Manager and the amounts declared and paid during the years
ended 30 September 2017 and 30 September 2016 are dizzlozed in the Statements of Comprehenzive Incoms when
net assels attributable to holders of redeermable participating Units are classified as a Snancial liability. Distributions
to Unitholders reduce the Sub-Trust's MAV per Unik without any corresponding change in the number of Units per
Unithalder. This results in a Undtholder's overall investrent in the Sub-Trust being reduced, In addition, any distibutions
paid during a year which are in excess of the Sub-Trust's accumulated net incomeafless) from operations results in a
portion of the distributions being a return of capital.

Financial Investments and Associated Risks

The Sub-Trust's investing activities expose it to vanous types of risks that are associated with the financial investments
and markets in which it and its underbying Sub-Trust invest. These may be bath dervative and non-derivative Enancial
imsastments. The Sub-Trust's mvestment portfolio is comprised of debt and denvative investments at the period end.
The Trustee has appointed the Investment Advisors to manage the risks of the Sub-Trust. The significant types of
fimancial risks which e Sub-Trust s expesed to are markel risk, louidity fizk and eredit risk, The Offering Mermorandumm
provides detsils of these and other types of risk some of which are additional to the mformation provided in these
financial statermeants.

Asset allocation is determined by the Sub-Trust's Investment Advisors who manage the allocation of assets to achieve
the investmant cbeckive as detailed in Mate 2, Achisvernment of the imestment obpective invelves taking nsks. The
Imvestment Advisors exercise judgment based on analysis, research and risk management technigues when making
imeastment decisions. Civergence from the benchmark andfor the target asset allocation and the compoasition of the
portfolis iz monitored in accondance with the Sub-Trust's risk managerment policy,

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

Market Risk

The potential for changes in the fir value of the Sub-Trust's investrent portiolio is referred to a5 market risk. Commonly
used categories of market risk nclude cumency risk, interest rate risk and other price risk

Currency risk may result from exposures to changes in spot prices. forward prices and volatiliies of currency
rabes.

. Interest rate sk may result om exposures to changes in the level, slope and curvature of the various yield
curves, the volatility of interest rates, mongage prepayment speeds and credit spreads.

. Oifes prica rigk are the risk that the value of an imvestment will Buctuate as a resdlt of changes in market prices
ather than those ansing from currency risk or interest rate risk and may result from exposures to changes in
the prices and volatities ofindividual equities, equity baskels, equity ndices, and commaodities.

The market risk strategy is driven by the Sub-Trust's imsestrment risk and return abjectives.

Market risk is managed through the application of risk budgeting principles. The Investment Advisor determines an
appropriate risk target, commonly referred to as Tracking Errce, employing a risk budgeting framesork.
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Financial Investments and Associated Risks (continued)
Market Risk (continued)

A Market Risk Analysis Group at Goldman Sachs (TIMD MRAT 15 responsible for independently monitoring, analyzing
and reparting the market rrsks taken by the Investment Advisors. IMD MEA uses a number of risk melrics to manitor the
market risks including monitoring sensitivities, and Tracking Error.

Details of the Sub-Trust's investrent portfolio at the reporting date are dizclosed in the Schedules of Investments. All
Individual debt, collective investrnent schemes and derivative investrments are disclosed separately.

(i Currency Risk

Each currency class of the portfolio will seek fo hedge against each relevant currency. This s referred to as Class
Hedging. The performance of the BRL Class, MXN Class and RUB Class may dvange matenally from the performance
ofthe Investments, because luctuations in the exchange rate between U.5. Doltars and the respective class currencies
will affect the performance of the BRL Class, MXM Class and RUE Class Units. Moreover, whene a Unitholder invests
in Units of a Hedged Class that are hedged into a class currency other than the home cumency of the Unitholder's own
jurisdiction, such Unitholder will be expozed to the significant sk that the class cumency will depreciate against such
home curresncy.

Hedging with the relevant class cumrency is not necessarily compisle and each currency clats may be subject to
currency exchange fuctuation of the cumency in which the Units have been issued.

Az the denomination currency of the BRL Class, M¥N Class, and RUB Class are USD, the MNAW per Unit of those
clesses is also subject to the USDVERL rate, USD/MXN rate and USDYRUB rate, respectively.

In principle, each class of the Sub-Trust is hedged to the currency of that class. Hedging gains and losses, with respect
to hadging actvity undedaken by the Sub-Trust on behalf of a currency class, are allocated sclely to that respective
currency class.

The Sub-Trust may investin financial investments and enter into transactions denominated in currencies other than
its functional currency. Consequently, the Sub-Trust may be exposed to risks that the exchange rate of its functional
currency relative to other foreign currencies may change in a manner that has an adverse effect on the value of that
portion of the Sub-Tnust's assets or Eabilties dencminated in currencies other than s functional cumency. Please refer
to the Schedules of Investments of the Sub-Trust which details imvestments in currencies other than its functional
cumency. At 30 September 2017 and 30 Septernber 2016, substantially all matenal non- LS imvestments were hedged
tothe UED.

When an mvestor invests o a Unit class which 15 in & different currency 1o the base curmancy of the Sub- Trust in which
it invests, the curmency risk of the investor will be differant to the currency risk of the Sub-Trust.
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Financial Investrments and Associaled Risks (continued)

Market Risk (continued)

(i Currency Risk (continued)

The follewing table sets forth a sensiivity analysis showing gains and losses that would be associated with changes in
the curency markets. This sensitivity analysis is based on a changs in the base currency of the Sub-Trust versus all
ather currencies. Each line shows the contribution of each cumency o the resulting total fend Met Income, that also has

an impact on the MNAY per Unit in each relevant currency. The currency sk sentitivity analysis includes monetary and
nen-monetary Bems while also considening the hedging effect resulting from the use of derivatives.

Sensitvity percentages have been changed this period to more appropriately reflect prevailing market conditions.

Impact on MAY far 10% Currency Impact an MAY for 16% Cumency

AppreciationDepreciation

30-Sep-201T HSep-201T H=-Sep-2016 H)Sep2016
Lﬂ'ﬂﬂt‘r lEEr\I:}lllnn Dlerm:ildnn Aml_m:iﬂnn DiErchdim
HED [ {0 0% 0 08 T
CHHA 0.0% 0.0 0 0% {0009}
ELIR* i {0, 0%} 00 {00}
BRL* 04% {0 4% 05% [0.55%:)
R 2 1% 12.1%) L (5 )
RuB" T e {70} 5. 2% {5 %)
Impact on Net Assets 5 5% 19.6%] 10.7% {10, 7%)

* Tha Sut-T s ralewans LAY poe Lired bam s besall wapoagrd 36 The refesenced cumency. The amaune sre beee than D05% of By

* These sensitivity figures show the impact on the Sub-Trust's overall AW and Net Income. However, the ERL, RUB and
MXM impact is wholly attributable ta the BRL, RUB and MXMN Claszes, respectively. The BRL, RUB and MXN Clazzes
are sach denominated in USD and implernent a currency w-ria&p strategy (the BRL Class implements & BRL currency
owediay, the RUB Clazs implernents a RUB ewrency overday and the M3N class implements a NN currency overday).
Therefore, a 10% appreciation/depreciation in the respective cumency will impact the net assets of the respective BRL
RUE and MsM Classes by +~100% and will not have any impact on the other classes.

The above analysis ilustrates the impact associated with changes in the curency market that are reasonably possshle
owes A one year period, and these do not include siress scenarios when market mowves and changes in comelations and
liguicity mery result in larger overall gains or losses,

The Sub-Trust had currency concentrations, including hedging. greater than +L5% of MAV as at 30 September 2017
and 30 September 2016,

Curreney Currency
concentration concentration

Cumency 30-Sep-201T _ 30-Sep016
[TET 19 3325
RUB B7.E2% 34 73%
(i Interest Rate Risk

The Sub-Trust may invest in Exed income securities, corporate debl, government debt, interest rate swap contracts
and futures. Any change to the relevant interest rates for particular securities may resull in the Investment Advisors
being unable to secure similar retums on the expiry of the contracts or the sale of securties. In addition, changes to
prevailing interest rates or changes in expectations of future rates may resull in an Mereass of decrease in the value
of the securities hedd. In general, if interast rates rise, the value of the fxed income securities will decline. A decline in
interest rates will in general have the oppaosite effect.

The Sub-Trust may imvest in instruments in desired cumrencies at fwed floating and zero rates ofinterest.
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Financial Investrments and Associated Risks (continued)
Market Risk (continuwed)
(i) Interest Rate Risk {continued)

The following table sets forth the interest rate exposures for various currencies in the Suls-Trust and the impact that
iz associated with changes in the interest rates. This sensitivity analysis is based on a change in the interest rates
applicable to one curency white holding all other interest rates constant, except for the Total Portfolio, which assumes
all interest rates move smultanecusly by the same number of basie peints. A parallel shift of 75bes means that all
interest rates along a curve will change by either a T5bps increase or decrease (.e. a 0.75% increase or decrease),

A positiveinegative paraliel shilt for interest rates represents a +T5bps paraBel shift in the yield curve for developed
interest rates and a +-125bps shift for emerging markets interest rates. Developed markets are the group of the
Eurczone countries, Australia. Canada, Switzerand, Denmarkc the United Kingdom, Japan, Norway, Mew Zealand
Sweden and the United States of America.

Sensitivity percentages have been changed this peried to more appropriately reflect prevailing market conditions.

Irpact on NAY for paraliel shift

I0Sep-2017 30.Sep-2017 30Fep-2016 0-Sep-2016
Cumency Pasitive Hegative Positive Megative
ush [FEY] FE- [FELT] FE
ELIR* (0.0%0) 0.0r% (00%) 0.0%%
250 [ 1% 1% = -
ChH" - - §0 %) 00
GEPA = - [OE ] 010%
HED® - - 00%) 0.0%:
Criher {0 1%) 0.1% . -
Tatal Penfolic (28%) 2.80% §2.8%) 2.8%

 Tha Sub-T nnd Bir mesalnsl apaiuss B e refeiescrd cussncy Th ooty oo leid Bani0 055 of KAV

The abowe analysis illustrates the impact associated with changes in the interest rate market that are reasonably
pessitle and exclude changes in the slope of both interest and crodit curves. These scenanos alse do not include stress
scenancs when market moves and changes in comelations and liguidity ma'y result in larger overall gains or losses.
In additicn, given the maturity profile of the imrestments as disclosed in the Schedules of Investments, changes in the
credit curve could have a significant impact en the MAY of the Sub-Trust,

The interest rate profile of the financial assets and Eabiities of the Sub-Trust is a5 follows:

AtI0-Sep-201T7
Haon interest
Uptoiyear 1-%5wwars  OverS years Bearing Total

Agasle
Cash and cash equivalents TEILTIE - - 3gi8 T AM6.558
Financial assets held for rading andior

heaiging T61,38 &0, 70,831 1700486, 064 nemng 28040412
Recoivable for nvesiments sold - - - 2,005 650 2 00Y5 850
Uther assels - - - 10,083 710 10,082,711
Total Assets 16,434,138 80,790,831 1700045, 084 4374 658 300085629
Liabilities
Financial liabdibes hedd for trading and'or

heaggng 254 658 - - 1,650 320 1913088
Pajable for mivesiments punciased - - - 10,413 464 10413464
Criher liabd Ries = - x 10,534 455 10538455
Taotal Liabilites sxcluding net assets

aftributabie Lo Unithalders 254 568 = = 2,907,339 23,161,507

£y
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11. Financial Investrments and Associated Risks (continued)
(a) Market Risk {continwed)
(i) Interest Rate Risk {continued)

At 30-Sep-2016
Hon Interest
Up o 1 ywar 1-5years  OverSyears Bearing Tatal

Asaets
Cash and cath squivalsnis 4549 601 - - 1523 G61.124
Financial assets el for irading andior

heiang 560 22,904,030 25,358, 504 4933372 53,128,046
Cther issets - - - 1,889,398 1958.308
Totnl Assats B66.261 2,914 030 25,330 584 6,918,291 56.039 566
Liabilities
Firgnsis labdities hedd for irading snd'or

hedgying Rt 1 14,807 dtd 204 438472
Fayabla for mvesiments purchased = = = 160,726 V60T 36
Othvir Tiasbl fiees - - - 37,630 327630
Taotal Liabilities axchuding net 8 sasts

attributable to Unithalders 9,334 i 14,807 02550 536, 818

{ilil  OtherPrice Risk

Cither price risk is the rsk that the value of a inancial 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 indiidual
investment, its Fssuer or any factor affecting financial imvestrments traded in the market.

Az the Sub-Trust's financial investments are carried at fair value with fair value changes recognized in the Statements
of Comprehensive Income, all changes in market conditions will directly affect net aszetz attributable to holders of
redeemable participating Linits:

The Sub-Trust's investments in collective investment schemes/mutual finds are based upon the NAV as suppled
by the undertying funds, in accordance with the valuation policy of the applicable fund as outfined in its Offering
Memeorandurm, While it is expected that the assets of the mutual funds will generally be valued by an independent therd
party administrator or cther service provider, there may be circumstances in which cerain secunties or other assets of
a mutual fund may not have a readily ascertainable market price. In such circumstances. the manager of the relevant
mutual fund may be required to value such securities of instruments.

The Sub-Trust is not exposed o any material other price risk.

()] Limitations of Sensitivity Analysis
Some ofthe imitations of the sensitivity analysis tables above nclude:

. the analyss is based on historical data and cannot take account of the fact that future market prlice moverments,
correlations between markets and levels of market liquidity may bear no refation to historical patterns:

. the analysis is a relative estimate of isk 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 significantty from those experienced in the past.
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Financial Investrments and Associated Risks (continued)
Liquidity Risk

Liguadity risk is the sk that the Sub-Trust will encounter difficulty in meeting obligations associated with Snancial
liabdities that are settled by delivening cash or ancther financial asset. Among other things bguidity could be impaired by
an inability to access secured andlor unsecured sources of financing, an nebility to sell assels or unforeseen outflows
of cash or coflateral or violations of counterparty o prime broker terms of covenants, This siuation may arse due
to circumstances oulside of the Sub-Trust's control, such as a general market disruption or an operational problem
affecting the Sub-Trust or third parties. Also, the ability to sell assets may be impaired if other market participants are
seeking to sell simiar assets at the same tirme.,

The Sub-Trust's Rnancial assels and financial liabilties include investments in dervative contracts traded over the
counter, which are not traded in an organized public market and which may be illiquid and in investments which may
represent a significant percentage of issue size. As a result, the Sub-Trest may not be able to quidate quickly some
of these invesirments at an ameunt close bo falr value in order to meet requiremenis. or to respond to specific svents
such as deteroration in the creditwarthiness of any particular issuer, The forced liquidation efinvestment positions may
cause financial losses.

The SubeTrust's imesments include collective mvestment schemes, which may impose greater restriclions on
redemptions than those impoesed by the Sub-Trust. This may mclude offerings less Sequent redemption dates than ane
offered by the Sub-Trust toits Unitholders.

The Sub-Trust provides for the subscripbon and redemption of Units and it is therefore exposed to the liquidity nsk
associated with Unitholder redamptions in accordance with the terms in the Offering Memorandum. The Sub-Trust’s
Ciffaring Memorandum provides for the daily subscription and redemption of Uinits.

The Sub-Trust is managed to mclude liguid investments sufficient to meet nermal liquidity needs although substanbal
redemptions of Units in the Sub-Trust eculd reguire the Sub-Trest to liquidate #= investments more rapidly than
otherwise desirable in order to raise cash for the redermptions. These factors could adversely affect the value of the
Units redesmad and the valuation of the Units that remain catstanding and the liquidity of the Sub-Trust's remainang
assets if more liquid aszets have been sold to meet redermptions.

The Trustee may Bmit cr suspend redemplions in cedain circumstances, including, but not limited to, when the
determination of NAY has been suspended; where the disposal of part or all of the Sub-Trust's assets to meet
such redemption reguests would, in the reasonable opsnion of the Trustee, be prejudicial to Unitholders; o under
exfracrdinary circurnstances beyond the control of the Trustee. With respect to any redemption, having consulted with
the Investrment Manager, the Trustes may reserve amounts from the redermption procesds for any expenses, Eabities
or contingencies, even if such reserves are not required by IFRS.

The tables bedow detail the Sub-Trust's cash lows of financiad liabilities by contractual maturity based on the earfiest
potential settlemaent as at 30 September 2017 and 30 Septembes 2016, Amounts due are shown al their carrdng
amounts as the impact of discounting is not significant. Dervatives are shown at their net present values since thatis
‘hiow they are managed.

3T
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11. Financial Investments and Associated Risks (continued)
() Liquidity Risk (continued)

30 Septemnber 2017
Less than 3 months Greater than
Liabilities 3 months — 1 year 1 Year Tatal
Foreard lafeign curmsncy coriracts (EEET EF - T5%8,300
Fullumes conbracts fsld for insasment
PUMOSES 254 B55 - - 254 663
Do B0 Bk s
Codateral amounts 8,360,032 = 2,360,032
Payabda far Uinds redesmed 651,497 - - Gay 452
Fadabds for evesiments puniased 10473 AG4 - - 1041348684
Irnvasbment managemant fees payable 71,085 - - 471,045
Castribubon bees pavabls S5 1E8T7 = = S48 16T
Custodian senica fees payakia 62 280 - - 62 26T
A fees paabis 51,227 - - 81307
Adgministration fees payabls 24 044 - - 44 544
Manager lees payable 34,507 - - 34,507
Agent company fees nayabis 20,557 - - 20557
Legal Teas payabla 17.675 - - 174975
Trustes leas payabla 16,174 - - 161
Irkerest payable 8156 - - BALE
Transfer agent fees penabds 8,122 - - 5127
"Mat Azzals Alnbutebe to Linthoddars 206, 803 722 - - 286.8903.7 02
Total Lisbilities 310,054,701 A2 - FI00S5,629
" Fayabke upon demand.
30 September 2016
Less than 3 months Greater than
Liahilities 3 mion =1 year 1 Year Taital
Fronward foresgn curmency contracis 13,24 G55 - FRL o]
Fuheres coniracts hold Tor imestment
PLITOL L 9334 = - 9,334
Interest rate swap contracts bald for
il pumotis 14,934 - - 14,934
D b Beroiars
Mangn amourts 52955 - - 52 506
Payable o immaslmadla puiehasad 160726 - - 160,726
limverstmant management fees payabla [=rr - - 87202
Duginbution [ees payabls 8120 - - B7 22Z
Audit feas paryabis 50,892 - - 50,582
Cugfodan docvicd el piyalle 15828 = - 15,826
Adminsration sees payabla 12821 - - 12,61
Mangger foas payatis 7.1 - - T.114
Agent company ks payabis 57492 - - 5742
Legal facs payabie 5558 - - 5858
Trustés loes payable 1671 - - 1671
Trarsfer agent fees payable T8 - - Tig
"Met Angels Altnbutabide 1o Lindholdsrs 35,111,735 - - S5 111736
Tkl Liahilities 56037 611 G55 — 66 038 566
* Panvabd e Lpon dernand

Agat 30 September 2017 gross nflews and gross cutBows for forward fareign curmency contracts ware USD 425.414,242
and S0 416,028,009, respectively.

Az at 30 September 2016 gross inflows and gross outflows for forward foreign cumency contracts were USD 51,381,297
and USD 50,750,735, respectively.

Forward foreign cumency contracts are generally settled met.
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Financial Investrments and Associated Risks (continued)
Liquidity Risk {continued)
Financing arrangements include dervative transactions,

Espiration or termination of available financing for leveraged positions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and condtions of the
Sub-Trust's financing amangements, can result in adverse effects to the Sub-Trust's access to liquidity and ability to
maintain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub-Trust may bosrow of
utiiize other forms of leverage (on a secuned and unsecured basis) for any purpose including, increasing invastment
capacity, and coverng opersting expenses of for the settlement of transactions. However, these iz no guarantes that
any such arangerments for obtaining leverage will be avadable, o, if aveilable, will be avadable on terms and conditions
accaptable to the Sul-Trust. Unfavorable economic conditions also could increase funding costs, limit access to the
capital markels of result in a decizion by lenders not to extend credit to the Sub-Trust.

The use of leverage aleo increases risk as it magnifies the effect of anry volatity in fair values on the Sub-Trust's net
assels attributable to holders of redeemable participating Units,

A decline in the market value of the Sub-Trust’s assets may have particular adverse consequences ininstances where
they have borrowed money on the market value of those assets. A decrease in the market value of those assets may
result in the lender (including dervative counterparties) requiring the Sub-Trust lo post additional collateral er otherwise
sell assets at a ime when it may not be in the Sub-Trust's best interest to do so.

Credit Risk

Crodit risk is the risk that one party to a Bnancial investment will cause a financial loss for the other party by failing to
discharge an chligation.

The Investment Advisors have adopted procedures to reduce credit risk redated to its dealings with counterparties
or issuers in the Sub-Trust. Before ransacting. the Investment Advisors or their related parties evaluate both credit-
worthiness and reputation by conducting 8 credt analysis of the party, their business and reputation. The credit rigk
of approved counterparties or issuers is then monitored on an ongoing basis, including perodic reviews of Bnancial
staternents and interim fAnancial reports as needed,

In order to reduce exposure to credit lostes, some over-the-counter derivative agreements entered into bry the Sub-Trust
permit netting of transactions arsing under such agreements, excludng those with counterparties executing only spot
foreign exchange contracts. While such netting rights do not result in an offset of reported assats and labilitias, they
do provide for the reduction of credit risk on favorabbe 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 cccumence of an
event of default or termination event as all over-the-counter transactions with the counterparty under such agresmeant
are terminated and amaunts cwsd from and amounts payable to the counterparty ane settled on a net baks,

Debt securities are subject to the risk of issuer’s or a guarantor's inability to meet principal and interest payments on
its abligations and are subject to price volatility due to faclors such as interest rate sensitivity, market perception of the
cracitworthiness of the issuer, and ganeral market Bquidity,
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Financial Investrments and Associated Risks (continued)
Credit Risk (continued)

The Sub-Trust is subject to a number of risks relating to the inscivency, administration, liquidation or other formal
probection from creditors (Insolvency”) of the Custodian or any sub-custodian § Trustee. These risks include without
lirstakion:

i The loss of all cash held with the Custodian or sub-custodiam § Trustee which is not being treated as client
maoney both at the level of the Custodian and any sub-cusbodians | Trustes (“client money™).

ii. The loss of all cash which the Custodian or sub-custodian / Trustes has failed to treat as client money in
aceordance with procedures (if amy) agreed with the Sub-Trust,

it The loss of seme or all of any securities held on Sub-Trust which have not been propery segregated and 5o
idantified both at the level of the Custodian and any sub-custodians f Trustes ("Trust Assets™) or client money
held by or with the Custodian or sub-custodian [/ Trustes,

. The loss of some or all @ssets due to the incomect operation of accounts by the Custodian or sub-custodian
! Trustes or due to the process of identifying and transferring the relevant Trust Assets andlor client money
including any deduction to meet the administrative costs of an insclvency.

W, Losses caused by prolonged delays in recening transfers of balances and regaining control over the relevant
assels.

An insohency could cause severe disnuption to the Sub-Trust's investment activity. In some circumstances, this could
cause the Investrment Manager to termporarily suspend the caleulabion of the NAY and dealing in Units.

Cash held with the Trustes rmay be pooled with the Trustee's cash and in respect of that cash the Sub-Trust may rank as
a general crediter of the Trustes in the event of the Trustes's nsolvency, Non cash held with the Custodian are held in
segregated accounts and are not expected to be pooled and therefore should not be avadable to other creditors of the
Trustes in the event of an insclvency. The Trustee may also appoint sub-custodians to hold certain assets on behalf of
the Sub-Trust. In the case of bankmuptcy or insohency of a sub-custodian, the Sub-Trust's rights with respect to those
assels may be delayed, limited or reduced.

Az of and for the years ended 30 September 2017 and 30 September 2016, the Trustee did not hold any cash,
imvestrments or other assets ofthe Sub-Trust.

At 30 September 204 T and 30 Septemnber 2016, the fellowing financial assats were exposed to credit risk: investments
in debt imeestrments, dervative fnancial assets, cash and cash equivalents and other receivables. The camying amounts
of financial assets best reflect the maximum counterparty credit risk exposure at the reporting date.

The masimurm exposura o credit rick (excluding notional values on credit default swaps and interest rate swaps) as at
the reporting date can be analyzed &% follows:

I0-Sep-2017 I0-Sep-2016

Instrument Type ] usD

Cash and cash aguovalants 7,526,556 561,124
vesiments® 55043 547 48237 000
Inbariest rachn alle 5,106,353 4T 483
Dyt Trom BeGkoers

BAanin amountd 357006 253 496
Formard fonign cumenty conbrads 11044 553 1,044 T
Inbarst rafe Swaps conlrads W13 15,024
Futures confracts 3T 5 G680
Rocsvabls for imrestmans sald 2 005 250 -
Recaivable fr Unds subscnbed 4,505,091 181,555
Oiifor erigals 2. GBE2
Total 2R3 408 064 52 154 956

* Qgbn drded e wilmes] comparais ard biled ek inveitsiti e defustid boot he bad ety [ al uind m i Rabl e iy i il sapeaid 1o draed

eradi fidh
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Financial Investrments and Associated Risks (continued)
Credit Risk (continued)
Thi Sub-Trust has the fllowing exposurs 1o issuer crecht risk:

Security ratings, if any, are obtained from S&PMoody'sFiich investor Service.

30-Sep-2017 30-Sep-2016
Rating i3 %
a8 [(E-+] -
EBEB 451 137
BB 3877 .M
E 3283 At as
CCC 01a 106
CC T -
C o.or -
Mot Rated 21.98 12.30
Tatal 100.00% 100.00%

This table above indicates the credit quakty of the Sub-Trust's investrments. Countedparies of issuers are rated aithir
imeastrment grade in thedr own right or if not rated then an entity in the corporate family tree has such a rating and the
Credit Risk Management and Advisory department of the Investment Manager balieves there is strong implicit support
from the rated entity to the counterparty or issuer, The Investment Advisors have a credit policy in place and the
exposure to credit risk is monftored on an ongoing basis.

Acredit default swap iz an agreement that involves one party making a stream of payments to ancther party in exchange
for the night to receve protection on a reference security or cbiigation. As a seller of protection, the Sub-Trust generally
receves a payment stream throughout the torm of swap, provided that there is no credit event. In addition, if the Sub-
Trust sells protection through a credit default swap, the Sub-Trust could suffer a loss because the value of the reference
obligation may be less than the prermium payments received. Upon the occumence of a specific credit event, the Sub-
Trust, as a seller of credit profection, may be required 1o take possession of the defaulted reference obligation and
pay the buyer an arnaunt equal to the notional amount of the swap in & physical settied trade. The Sub-Trust mey also
pay a net setilement ameunt in the form of cash or secunties egual to the notional amount of the swap reduced by the
recovery value of the referance obgation in a cash settled trade. Recovery values are at times estabiished through
the credit event auction process in which market participants are ensured that a transparent price has been set fior the
defaulted security or obligation. In addition, the Sub-Trust iz entitled o & return of any assats, which have been pledged
as collateral lo the counterparty. The notional amount of the Sub-Trust's credit default swaps., if ary. are disclosed in
the Schedules of Imvestrments. There were no credt defaull swaps as at 30 Septernber 2017 and 30 September 2016.

The follewing table sets forth concentrations of counterparty or issuer credit risk greates than 5% of the net assets
attributable to holders of redesmable participating Units,

I-Sep-2017 30-Sep-2016
Concentration “h of Net Assetls
Gazprom - 507
Patrobras Global Finance B\ &.26 -~

& Ariedisnd i s ihan 5%

Additional Risks
{i Capatal Risk Management

The capital of the Sub-Trust is represented by the net assets attributable to holders of redeemable participating Units,
The amount of the net assets atiributable to holders of redeermable participating Units can change significanty on a
daily basis as the Sub-Trust is subject to daily subscriptions and redemptions at the d=cretion of Unitholder. The Sub-
Trust's ohjective when managing capital is to safeguard the Sulb-Trust's ability to continue as a going concem in order
to provide returns for Uinitholder and benefits for other stakeholders and to maintain a strong capital base to support the
development of the mvestment acthvities of the Sub-Trust
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Financial Investrments and Associated Risks (continued)
Additional Risks (continued)
(i} Concentration Risk

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

(i) Cperational Risk

Operational risk is the potential for loss caused by a deficeency in information, communications, transaction processing
and settement, and accounting systems. The Sub-Trust's senice providers, as shown in Note B, maintain controls and
proceduras for the purpose of helping to manage operational risk. Reviews of the senvice levels of sendce providars
mre parformed on a regular basis by the Investrment Advisors. No assurance is given that these measures will be 100%
offective.

(i) Legal, Tax and Ftegulatory Risks

Legal, tax and reguiatory changes could occur dunng the duration of the Sub-Trust which may adversely affect the
Sub-Trast.

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 authoriies at times may not be clear or
consistent. Tme obligations where probable and estimable are recorded as liabiliies, Howeser, some tax obigations
are subject to uncertainty and may result in additional tax liabilities, interest and penalties based on future actions,
interpretations or judgments of these authonties covenng current and past tax positions. Accounting standards may
also change, creating or removing an chligation for the Sub-Trust to accrue for a potential tax Eability. Consequently, it
iz possible that certain potential tax obligations which currently are not probable may become so which may result in
additional tex Eabilties for the Sub-Trust in the fubwe and these additional liabdlities may be material. Because of the
foregoing wncertainties, the MAVY may not reflect the tax liabilties uitmately borne by the Sub-Trust, inchiding at the
time of any subscriptions, redemplions or exchanges of imterests in the Sub-Trust, which could have an adverse impact
on investars at that time.

{wh Emenging Market Risk

The Sub-Trust invests in securities of emerging markets. Investing in the secunties of such govermments invohes
certain considerations not usually associated with investing in securnties of developed market companies or countries,
including, without limitation, less Bguidity, greater price and foreign currency wvolatility, and greater lagal, tax and
rigulatary fishs,

Addifional details of risk not disclosed m these Fmancial Statements can be found in the Sub-Trust's Offering
Memerandurm.

Credit Insthtutions
Cash held by BEH asz at 30 September 2317 and 30 September 2016 was USD 3,818 and USD 1,523, respectively,

Sub-Trust Creditinstitutions 30-Sep-201 7T Credit Inatitutions 30-Sep-2016
(>3 Emedgng Markaes Heph Yield Bond Fund Earclas Bank FLC Barnciays Bark FLC
B EratPars Hismiman £ Ca Brave Brobhers Hamman & Co

Blatorat Ausiralia Bank Lid
Slendard Charbenéd B ank
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1.

18

Exchange Rates

Thi follewing exchange rates (against LISD) were used 1o convert the mvestments and other assets and liabilites
dencminated in cumencies other than LS

I0=Sep-2017 30-5ep-2016
Aistratian Dollar (AUD)H 1 274854 1306763
Chinegs Remmmnb (CHH ) B B4TH50 BET3450
Euwrg [ELIR) 0 S450H 0 Baeeas
Bnirsh Pound [(&BF | 0 745351 0TI
Heong Kong Doltar {HKD ) T #0700 T 755850
Lapansd Vo [JFT) 112 555000 1071 265000
singepon Daollar (550 13578650 1363450

Soft Commilssions
The Sub-Trust may pay commissions for execution only andior for execution and investment research. The Sub-Trust

did not otherwize entar into amy third party soff commission arangements fof the years ended 30 Septamber 204 7 and
30 Septernber 2016,

Contingent Liabilities
There wars no contingant liabilibes as at 30 September 2017 and 30 September 2016,

Subsequent Events

Mo events ocurred subsegquent to 30 September 2017 that would require adjustrent to, o disclosure in these Snancial
statements.

Indemnifications
The Sub-Trust may enter into contracts that contain & varety of indemnifcations. The Sub-Trust's maximum exposire

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

Approval of the Financial Statements

The Trustee has approved the financial statements on 28 Decerrber 2017 and the financial statements may not be
armended after issuance,

43
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GS Emerging Markets High Yidd Bond Fund
Schedule of Investments
As at 30 September 2017

Haldings Coupon % of
in Local Rate Maturity Fair Valus Net
Currency  Description ) Date USD  Assets
Bonds
Corporate Bonds
Euro
400,000  ARice Financing S4 650 15042022 485271 017
3,280,000 Cemex Finance LLC Digi 4.63 15062024 &, 224 502 147
BEO,000  Communications NY 500 181062023 1,079,900 038
Singapore Dollar
1,500,000 CapitaLand Ltd 185  18/0672020 1,082 458 0.38
2000000 CapitaLand Ltd 280 (2082025 1478490 200 052
L368.046 0,90
United States Dollar
560,000 21\ianet Group inc 7.00 17082020 560,000 0.20
5620000  Aeropusrtos Dominicancs Siglo XX 54 675  30Maz2029 6,055,550 AL
1410000 Agromercantil Senior Trust 825 10042019 1485153 051
230,000  ARice Financing SA= 6.50 150112022 238,200 0.08
520,000 Akice Financing S& 663 15022023 551,200 0.1%
2010000 ARice Financing SA 753 18M&2026 5,865,950 344
6,785,000  Ascor SAIC 500 08072023 7268431 253
3,220,000 Banco de Bogota SA 625 12082026 3,516,240 1.2
11,560,000 Banco do Brasil 40 825 15042024 10,273,850 358
1,220,000  Banco do Brasi Saree 900 18082024 1,304,180 045
2,140,000 Banco Mercantil del Morte Saw 683 (8072022 2.2M.075 0.79
3010000 Banco Mercantll del Morte S8 7683 0e0ds2028 4,271,675 148
2,000,000 Banco Regional SAECA 813 24002018 2,108,878 0.74
2,780,000 Cablevision SA 850 15082021 2,974 838 1.04
4380000 Central American Bolfling Corp 575  MAH2027 4642425 182
1,350,000  China Evergrande Group 825  Zaanz022 1,396,855 049
1,210,000  China Evergrande Group 750 28062023 1,198,458 042
4,850,000 China Evergrande Group 875  ZBMa2025 4817233 1.7
5040000 Colombia Telecomunicaciones 54 ESPY 850 300032020 5,348,700 1.88
5,760,000 Comcel Trust 683 (8022024 6,120,000 213
5,660,000 Credit Bank of Moscow Via CBOM Finance 750  OSMQR2022 5,637 650 147
PLC™
B70,000 Debt & Asset Trading Corp 100 1002025 508,242 0.
1,700,000 Delta lnvestment Horizon International Led 300 28082020 1,687,250 0.59
8050000  Digicel Group Lid 825 30092020 7,863,834 274
210,000 Diges Lid 600 160452021 891,700 0.3
5480000 Diges Led 675 01032023 5,377,250 187
1480000 Eastern and Southem African Trade and 533 14032022 1,532,803 0.53
Development Bank
5480000 Energuate Trust S8 (G0a2027 5,651,250 187
6,261,764  Energy Resources LLCY 800 30MO2017 6,284 837 218
1,117,104  Energy Resources LLCY 000 02018 562,967 018
3,180,000  Finansbank AS 483 1msz022 372080 111
3,050,000  First Quanturm Minerals Lid™ 725 01042023 3,148,125 1.10
B20,000  First Cuanturn Minerals Ligo T80 0042025 635,500 022
2720000  First Cuantum Minerals Lid 750 0042025 2,788,000 0.87
350,000 Gazprom OAD Via Gaz Capltal SA 495  ZA0azozv 358313 013
1,720,000 Gazprom OAD \Via Gaz Caplal SA T2 180802037 2,084 100 073
2000000 Geo Coal International Pre Lid 800  MMO2022 1,875,000 0,69
1,750,000 Glenmark Pharmaceuticals Ltd 200  Z8M0ar2022 1,880,000 0.66
3,710,000 Global Liman Isletmeleri 813 14mi20 3,844 488 134
600,000 Greenko Duich BY 488  24M72022 608,250 o
2450000 Greenko Dutch BY 5325 240072024 2488812 0.87
4550000 Greenko Investment Co 488 18082023 4502583 157
4520000 Geupo Cementos de Chihuahua SAB de CV 525 23062024 4,700,800 164
1,750,000 GTH Finance BYW 725 26042023 1,886,250 0.69
Tne aCoomparrpnig notes fom an integral part of e Snancial 3tatements 3
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GS Emerging Markets High Yidd Bond Fund
Schedule of Investments
As at 30 September 2017

Haldings Coupon % of
in Local Rate Maturity Fair Valus Net
Currency  Description ) Date UsD Assots
Bonds {continued)
Corporate Bonds (continued)
United States Dollar (continued)
386,000 Harvest Operations Corp 688  MMQ207 386,000 0.14
2,780,000 HPCL-Mital Energy Ltd 525 ZBNAI2027 2,808,575 1
756,000  Kaiza Group Holdings Ltd 850  30Ma2022 TEE,245 0.4
2742000 Kassa Group Heldngs Lid 938 300062024 2,765,993 096
1,230,000 Kosmos Energy Lid 788 01082021 1,276,125 044
2570,000 Kesmos Enengy Lid 783 M0ar2021 2458875 0.85
1,950,000 MAF Global Securities Lid= ™ 550  O7ma2022 2015813 070
5702328  Mouetimvest BY 237 WHZAN 5,778,594 M
1.215000 MHP SE 825 02042020 1312200 046
1,860,000 MHP SE 795 100052024 2102100 073
4840000  MTH Mawritivs Imsestment Ltd 850 131002026 5,184,850 1.8
2870000 Meerg Energy Lid 500 130212022 2,848,825 1.03
2740000  Parlway Pantal Lig™* 425 2007022 2,784 525 087
640,000 Pesguera Exalmar SAA 7538 BA02020 &08,600 o
3020030  Petra Diamonds LIS Treasury PLC 7235  00sz022 3,077,380 1.07
410,000  Petrobras Global Finance BV 813 17042022 440,158 045
2,050,000 Petrobras Global Finance BY 438  20008/2023 2,024,498 0
626,875  Petrobraz Global Finance BV 530 27102025 627,251 0.2
8,530,000 Pelrobras Global Finance BY 738 ATAAs2027 7181182 2.51
6,561,350 Petrobras Global Finance BY 589  Zini20ze 6,561,350 2.29
1,170,000 Petrobras Global Finance BV 6H5  0S0e115 1,111,061 0349
680,000 Petrolecs de Venezuela S4 600  ZBMOR022 6,257,880 218
3,380,000 Phosagro OAQC via Phosagro Bond Funding 385  0aMo21 3,430,700 1.20
DAC
350,000 Reliance Cormmunications Lid 550  08M1°2020 183,725 .07
1,240,000 Rolta Amedicas LLC BHE 2400720158 310,000 iR 5]
470,000 Royal Capital Byt 550  DE082021 485462 017
240,000 Royal Capital B\ 4,89 DS0a2024 243,330 o.08
500000 Samarco Mineracao SA™ 413 20z 305,000 i1
300,000 Samareo Mineracas S8 538 260402024 183,000 0.06
1,240,000 SAN Miguel Industrias Pet SA 4.50 18/08/2022 1,256,120 0.4
1,160,000  Sberbank of Russia \ia SB Capital SA™ 550 2802019 1,184,850 04
1,720,000 Sberbank of Russia Via SB Capital 54 526 23062023 1,780,200 o0&z
4120000 SofBank Group Cop® 65,00 19072023 4 161,200 145
420,000 SofBank Group Corp 513 18082027 416,850 015
2650000 Telefonlca Celular dal Paraguay S8 875  13h202022 2,756,000 098
2520000  Tullow Oil PLC 800 MAI020 2,491,850 087
1,580,000 Tullow Oil PLC 625 15042022 1,546,275 0.54
1400000 Tupy Overseas SA 663 17072024 1,470,714 051
5,204,266  Universal Entertainment Corre 850 24082020 5448918 1.90
210,000 YPFSA 875 (4042024 833525 033
1,200,000 Zenith Bank PLC a8 300062022 1328700 046
27,151,085 8206
Govermment Bonds
Eurg
160,000  Argentine Republic Government intemational g 182022 152,699 007
Bond
160,000  Asgentne Republic Government intermational 500 1SMO2027 187,024 0.7
Bond
30,000  Asgentine Republic Government international TE2  MHYE033 38,544 0.1
Bond
2140000  Argentine Republic Govemment Infternational 22 MM22028 1,726,662 0.60
Bond®
P I I N
Tne aCoomparrpnig notes fom an integral part of e Snancial 3tatements
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GS Emerging Markets High Yidd Bond Fund
Schedule of Investments
A= at 30 Septernber 2017

Haldings Coupon % of
in Local Rate Maturity Fair Valus Net
Currency  Description ) Date USD __ Assets
Bonds {continued)
Government Bonds (continued)
United States Dollar
1,630,000  Asgentine Republic Government Intarmational 743 0e0F2036 1,606,500 0.56
Eond
2070000  Asgentine Republic Govemnment Intermational 250 MMA22038 1,464 525 051
Bond®
B40,000  Province of Santa Fe TO00 2302023 294 800 o
230,000 Republic of Suriname 826  26M02026 247538 0.08
400,000  Russian Foreign Bond - Eurabond 475  2TNAI2026 424,000 015
2400000 Russian Foreign Bond - Eurabond 525  ZWOG2047 2,456,400 0.85
1,830,000 Turkey Government International Rand 575 11mER2aT 1,797,975 083
1,490,000  United States Treasury Note 243 3000802024 1486376 ]
10,377,514 .61
Totad Bonds 758,043,547 B
Haoldings % of
In Local Fair Value Net
Currency  Description USD  Assets
Common Stocks
Hong Kang Dollar
2650614  Mongosan Mining Corp 11,389 0.03
Total Common Slocks 7393 003
Holdings/ U of
Units in Local Fair Value Het
Cumency  Description USD  Assets
Imvestment Fund*
United States Dollar
20,570,172  Goldman Sechs Funds PLC - USS Liguid Reserves Fund, Clazs X 20570172 747
Total Investment Fund
Forward Forelgn Currency Contracts held for Portfollo Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Het
Date Currency Bought  Curremcy Sold Counterparty UsD Assets
OEAO20T IS0 BE 135 JPY 5,686 168 Citbank B85 0.00
aMozmT WsD 2T 425 ALD 418,505 Westpac Banking Corp G614 0.00
CRM1/2017 s 2572734 56D 3468116 JP Morgan Chatse & Co 19,230 001
Total Unrealized Galn on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 19,020 0.01
Unrealized % of
Maturity Arrount Arnount Loss Met
Date Curréncy Bought  Cumency Sold Counterparty ush Assots
12HOR2MT sD 7R3 22T EUR 6,577,142 Bank of America MNA {26,055) (0.01)
Total Unrealized Loss on Forward Forelgn Cumrency Contracts held for Porifolio Hedging
Purposes (26.055) (0.01)
Forward Foreign Curmrency Contracts held for Class Hedging Purposes
Unréalized Yo of
Maturity Amount Amount Gain Met
Dhaate Currency Bought __Curmency Sold Counterparty UsD Assets
QAM12NT BRL 4777438 UsD 1492663 Morgan Stanley 11,291 0.00
Q31127 BRL 10,355 480 uso 3,259,560 Citibank ars 0.00
O/ 22017 BRL 467,333 usD 145,293 Standard Chartered Bank 1,208 0.00

The 3Coom panpnig notes fom an infegral port of e Bnancial 3tatements
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GS Emerging Markets High Yidd Bond Fund
Schedule of Investments
As at 30 September 2017

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

Unrealized % of
Iaturity Amount Amount Gain et
Date Cumency Bought  Cumency Sold Counterparty uso Assols
41202017 BRL 861,358 UsD 278029 Morgan Stanley 385 0,00
2510207 JPY 8,780,815 UsD 86,805 Deutsche Bank AG 268 0.00
112017 RUB 76,54 7 000 usD 1,244,646 HSBC Bank PLC 83,220 0.03
121102M7 RUB 21,201,859 usD 355482 UBS AG 12238 0.00
1210207 RUE 70,818,068 usp 1,169,980 Royval Bank of Scatland PLC 58,274 0.02
121027 RUB 201, 366 950 UsD 3,293 000 Deutsche Bank AG 199,458 0.07
12noezms RUB 309,754 445 usD 5136309 Bank of America NA 235,010 D.08
12102017 RUB 532,443 905 usp 8,938,306 HSBC Bank PLC 296,205 010
12127 RUB 3,388 137 204 uso 55,650,495 Barcleys Bank PLC 3,103,670 108
121027 RUB 3536453810 UsD 58,132.557 Morgan Stanley 3202843 112
12noezms RUB  3681,748533 UsD G0,B42.684 Citibank 3,386 202 118
13102017 RUB 60,350,450 Ush 1,002.000 UBSAG 44,508 002
131027 RUE 276,868 800 usp 4,580,000 Morgan Stanley 211,048 0.07
DEMOR2MT IS0 114,453 MXM 2036,120 Standard Chartered Bank 2,385 0.00
DEM Q2T S0 40,008 MM §,072877 State Street Bank & Trust Co 5. 758 0.00
DEAQZIT LFsD 498 M7 MMM 8811855 Deutzche Bank AG mm 0.0
0EM Q20T LFSD 18,321,981 MXM 350,471,388 HSEC Bank PLC 32,005 0.0
GEM Q2T Fs0 18,344, 563 MXM 350,471,396 Morgan Stanley 55,086 0.02
DEM 20T UsD 19,353,626 MXN 350,471,396 JP Morgan Chase & Co 53,760 0.02
120027 UsD 1,366,434 RUB  T8369082 Barclays Bank PLC 7.218 0.00
Australia and Mew Zealand
25102017 50 16,350 JPY 1,797,706 Banking Group Lid 402 0.00
03152017 usD 122,788 BRL 384 655 HSEC Bank PLC 1,708 0.00
DB 1207 W50 10,126 AUD 12,625 Westpac Banking Corp 224 0.00
OBA2017 UsD 34, 882 AUD 43,489 Royal Bank of Scotland PLC 774 0.00
Taotal Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging
Purposes 11024624 384
Unrealized % of
Maturity Amount Armount Loss Met
Date Currency Bought  Cumency Sold Counterparty USD  Assets
OB 12017 AUD 122000 usD 97,884 UBSAG {2,178) (0.0}
OB 127 AUD 416,505 s 327,288 Westpac Banking Corp (624} {0.0:0)
OBA12047 ALUD 651,625 UsD 522,750 Mermill Lynch {11,682) (0,01}
OB 12017 ALD 651,625 uso 522688 Royal Bank of Scotland PLC (11.620) {0000
0B 12017 AUD BE64T4 UsD 525,583 Citibank (11.458) (0.0
1THR2M7 ERL 4,469,000 uso 1,423475 Barclays Bank PLC (13,368 (0.01)
03207 BRL 286,771 UsD 91,096 Barclays Bank PLC {B20) {0,000}
0aM 1207 BRL 10,355,480 usD 3,261,254 Bank of America NA {1,318) {000
DA 1207 BRL 13,985135 UED 4,157,370 HSEC Bank PLT {6,844) (0.0
ZEM020MT7 JPY 4,287 506 UsD 38,507 HSBC Bank PLC {378) {0.00)
25M0207 JPY 108,368 128 uso 980,008 JPMorgan Chase & Co (26,0485 {0.04)
2527 JPY 108,368,129 UsD 80,181 Bank of America NA {26,218) {0.01)
ZEM M7 JPY 118,074,287 UsD 1,076,671 Citbank {26,565) (0.01)
e Q27 MXN 7140188 usD 388 604 Standard Chartered Bank {6 60D {0.00)
QBT MXN 8,660,488 ush 484,508 Deutsche Bank AG {7837 0,00}
DEM 2T MEN 10342811 usD 582 739 Barclays Bank PLC (13,468) {0.01)
D&M 02T MEN 17,673,282 ush 988483 UBS AG (156,748) (0.0}
DEMQRZMNT MXN 17,701,358 usD 85,000 JP Morgan Chase & Co (20.,721) (0.0}
0EAQR20T MEN 20,842,083 UED 1,170,000 Royal Bank of Canada (22,858) {0.01}
a0 Q20T MEN 281 474,315 ush 16,187,172 Morgan Stanley {144, 481) {0.05)
DEM DM T MAN 524 8972 954 usp 18,024,285 Bank of America NA {140,558) {0.05)
DEM 2T MXN 60677 484 ush 20,568,230 HSBC Bank PLC {222,268) {0.08)
2811217 XN 350,471,365 UsD 18,178,522 Morgan Stanley {60,960) {0.02)
28127 MXN 350,471,386 s 19,184,493 JP Morgan Chase & Co (68, 532) {0.02)
212017 MXN 350,471,386 usD 19,153,850 HSBC Bank PLC {38,288) {0.01)
2801208 RUB 76,547,000 ush 1,304,315 Mosgan Stanley (828 0.0
Tne aCoom parrsng nobey fonm an nfe g|.1| part of e Snanoll abafemends -\.“'
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GS Emerging Markets High Yidd Bond Fund
Schedule of Investments
A= at 30 Septernber 2017

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

Mt urity Amaunt Amount Loss Met
Date cumency Bought  Cumency Sold Counterparty uso Assols
110207 UsD 1,327,058 RUB 76,547,000 Morgan Staniey 769 (0.00)
1210207 UsD 453 000 RUB 27 334 020 Credit Suissa (21,078) {0.01)
12M 0207 LFED 2,488,014 RLB 154,232,000 Morgan Stanley {186,554) (0.07)
i2noemy 50D 5,052 908 RUB 302,941,329 HSBC Bank PLC {201,155) (0.08)
12102017 UsD 5772987 RUB 349372622 Cithank {286,461) (040
1302017 IS0 546 58 RUB 33,086,153 HSBEC Bank PLC (27,003 (0.01)
a1 12m7 usD 1,387,301 BRL 4,462 000 Morgan Stanbey (7353 {0,000
Total Unrealized Loss on Forward Foreign Currency Coniracts held for Class Hedging
Purposes _M1.633.265)  (0.57]
Futures Contracts
Unrealized % of
Hunier of Long/ Gain Met
Contracts  Description Short USD  Asset
{211} US 10 Year Mote Decerrber 2017 Short 260,561 0.08
{56} US Long Bond December 2017 Shant B4,356 0.03
{23 Ulra 10 Year Note December 2017 Short 32817 001
Total Unrealized Gain on Futures Contracts 77534 013
Unrealized Y of
Humber of Long! Loss MNet
Coniracts  Description Short USD  Asses
87 US 2 Year Mote December 2017 Long [2a428)  (0.01)
321 US55 Year Mote December 2017 Long 1230.238] {0,081
Total Unrealized Loss on Futures Contracts 1254 668) {0.06)
Unrealized Gain on Swap Contracts
Centrally Cleared Interest Rate Swap Contracts
Lecal Unrealized % of
Notional Maturity Gain et
Amount _ Pay Recelve Currency Date USD  Asseis
L Foating {EUR € Month 1 ;
LIBOR)
2800000  Ficed, 0.25% Fioating {(EUR 6 Manth  EUR 20123020 6445 000
LIBOR)
B10.000 Fixed 0.25% Flaating {EL/R & Manth EUR 202022 2551 0.00
LIBOR)
580,000 Fixed 1.00% Floating {EL/R & Month EUR 2022027 T.360 0.00
LIBOR)
370000 Fixed, 1.50% Floating {EUR & Month EUR 20122087 10,170 o0
LIBOR)
Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 26813 oo
Total Unrealized Galn on Swap Contracts 26,813 0.0
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements ]
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GS Emerging Markets High Yidd Bond Fund
Schedule of Investments
As at 30 September 2017

% of
Fair Value Het
Total Investments UsD Assots
Total Bonds 258043, 847 89.94
Total Commaon Stocks TT.383 003
Tetal Investment Fund 20570172 747
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 11,024,624 384
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedgng
Purposes 18,5928 0.01
Total Unrealized Loss on Forward Foreign Curmency Contracts hedd for Class Hedging
Furposes (1,633, 265) {0.57)
Total Unrealized Loss on Forward Foreign Curency Contracts held for Portfolio Hedging
Purposes {26,055) (0.0%)
Total Unrealized Gain on Futures Contracts 37T 534 0.13
Tetal Unrealized Lose an Futures Contracts (254, 668) (0.05)
Total Unrealized Gain on Swap Contracts 28813 001
Other Assets and Liabadithes 10,332,702 (048}
Net Assets Atiributable to Holders of Redeemable Participating Units — 85893722 10000

w Secunty was purchased pursuant 1o Rule 1448 under the Securities Act of 1933 and may not be resold subject to that rule
excapt to qualified institutional buyers.

" Incheates & vanable rate seduity, the interest rale shown reflects the rate in effect at 30 Septembes 2017,
= Indicates a perpetual bond, Maturty date represents next call date,
# Payment in kind bond,
I= defaulted.
" Indicates step bond.
Represents affliated holding.

T SCoom pamang nobes fom an integral part of e Bnancial 3tatem ents 10
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

Haldings Coupon % of
inLocal Rate Maturity Fair Value Net
Currency  Description % Date usD Assats
Bonds
Corporate Bonds
China Yuan Renminbi
4,000,000  China Yengda Autornetiles Sarvices Holdings 1.50 180712018 588 205 1.07
Ltd
SE0, 205 107
Euro
400,000  ARice Financing S8 6.50 182022 473484 085
740000 Cemex Finance LLC 535 02021 BT2639 159
550,000 Cemex Finance LLC 4 63 15/06/2024 B33 542 115
180,000  Wind Acquisition Finance SA 400 15072020, 216,725 035
2,196,390 3.99
United States Dollar
1,370,000 Aeropuertos Dominicanos Siglo XX SA a75 13112018 1,436,788 261
540,000 Agromercantl Senior Trust 825 1000412019 EEQSTE 1.02
230,000  ARice Financing S&= §.50 18012022 242850 044
520,000  Altice Financing S8 663 16022023 530,400 0.96
710000  Alics Financing S8 750 15052026 T38.400 134
1,040,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 338 oM irz20zz 850,300 1.72
200,000  Ascelik AS 5.00 O304/ 2023 197,750 0.
800,000  Ascor SAIC 500 (8072023 860,750 1.74
730,000 Banco Continental SAECA 888 15102017 730,000 132
2170000 Banco do Bragi Sae 825 1500402024 1513575 2.75
480000 Banco do Brasil SAv 9.00 18/06/2024 408,776 0.74
1640000  Banco Regional SAECA 813  24/01/2019 1,760,950 3.20
630000 Banglalink Digital Communications Ltd 863 (802019 672,408 1.2
460000  Brazl Minas SPE via State of Minas Gerais £33 150212028 450,800 082
1,580,000 Cablevision 54 B8.50 1506/ 2021 1,647,150 2.59
260,000 Central Amenican Boltling Corp B.75 02022 260313 047
1,510,000 Comeel Trust 588 (8022024 1,336,200 242
311,000  Corp Lincdey S B.75 2312021 352,885 0.64
70000 Debt & Aszet Trading Corp 1.00 101072025 500,802 0.5
870,000 Digicel Growp Ltd 825 02020 TohE13 1.37
420,000 Digicel Lid 6,00 150042021 368,928 067
1670000 Digicel Lid B.75 0102023 1,389,450 252
80,000 Embraer Netherlands Finance BY 506  18/06/2025 89,487 0.16
16000 Embraer Overseas Ltd 570 16/08/2023 16871 0.03
380000  First Quantum Minerals Lid B.75 150202020 348,850 083
110,000  First Cuantum Minerals Ltd 7.00 15022021 88,550 018
510000 Gazprom Nek 0AOQ\ia GPMN Capital SA 4.38 19/08/2022 511,275 083
870,000 Gazprom OAQ Via Gaz Capital SA 485 19072022 B06,540 165
1,170,000 Gazprom DAD Via Gaz Capdal SA 7.29 16/08/2037 1,376,212 2.50
250,000 Glenmark Pharmaceuticals Lid 2.00 2802022 263,750 048
1,210,000 Global Liman Islatmelan 213 141172021 1,167,246 212
200,000 Globo Cormumicacao e Participacoes SA" 4,84 DE0E2025 204,500 0,37
630000 Greenko Dulch BY 8.00 01082018 673,768 122
750,000 Gresnko Investment Co 4,89 18/08/2023 TIRAZE 133
370,000  Grupo Cementes de Chihushus SAB de OV 813 08022020 02,200 0.7
396000 Harvest Opemations Corp 688  OIMOQ2017 388,870 0.72
30000 HT Global IT Sslutons Holdngs Lid 7.00 1400712021 366,625 0.87
1,035,000 IHS Towers Nethedands FinCo NG BY 838 150712019 1,060,875 183
270000  IRSA Propiedades Comerciales SA 875 ZINA2023 301,388 055
360,000 Kesmos Energy Lid TE3 01082021 348875 064
740,000  Listrindo Capital BV 695 21022018 TE5, 900 1.3
70,000  Listrindo Capital BV 4.95 14/08/2026 781,975 144
1160000 Lukcil international Finance BV 342 24/04/2018 1,176,950 213
340000 Lukoil international Finance B\ 456 24042023 351,900 0,64
308000 Metalsa SA de CV 480 240402023 205,255 0.54
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements 1
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

Haldings Coupon % of
in Local Rate Maturity Fair Valus Net
Currency  Description ) Date USD  Assets
Bonds {continued)
Corporate Bonds (continued)
United States Dollar (continued)
455000 MHP SA 825 02042020 437,369 079
360,000 Mobile Telesystems OJSC viaMTS 5.00 J0MS2023 407, 550 0.74
Intemational Funding Ltd
300,000  Moble Group Ltd 3583 20032018 264,000 048
250,000  Moble Group Ltde 500 24082019 128,438 023
600,000  MNoble Group Ltd 675  ZA01/2020 483,000 088
200,000 Pakuwon Prirna Pte Ltd 743 02072018 210,000 0,38
420,000 Petrobras Global Finance BV 4838 1702020 421,856 077
180,000  Petrobras Global Finance BV 538 272021 187,530 0.34
80,000 Petrobras Global Finance BV 838 X080 8,154 018
2,050,000 Petrobras Global Finance BV 438  20008/2023 1,819,313 3,30
TA0000 Petrolecs de Venezuela 38 600 16082024 51,800 0.60
160,000 Petrolecs de Venezuela 58 s00 1812026 67,184 012
1,380,000 Petrolecs de Venezuela SA 538 12042027 574,454 1.04
1,140,000 Phosagro OAD via Phosagre Bond Funding 420 13022018 1,161,375 211
Ltd
470,000  Reoyal Capital BV 550  DEUOA2021 488,975 0.8
110000  SAM Miguel Industriaz Pet 54 795 0eM12020 115,500 o
1,260,000 Sberbank of Russia \ia SB Capital SA® 550 26022019 1,269,450 2,30
440,000 Sberbank of Russia Via 5B Capital 38 613 O7022022 485,100 0.88
740000  SoRBank Group Corp 450 15042020 TE3125 1.38
BE0000  Telefonica Celular del Paraguay S4 6758  13H22022 878,598 159
GO0000  Tullow 0§l PLC 600  0MA12020 616,825 112
200,000  Tullow 06l PLC 625  15M42022 175,750 032
420,000 Tupy Overseas SA 5.53 17072024 420,000 0.76
730,000  Tupy Overseas SA 663 17072024 730,000 132
200000  Turkeell letisim Hizmeter AS 575  18MO2025 207,000 0.38
320,000  Wind Acquisiion Finance SA 7.8 ZR042021 335200 0.61
270,000 YPFSA g83 181122018 288,025 054
30000 YPFSA 250  Za0a2021 375,700 0.58
810,000 YPF SA 875 040402024 A7, 966 163
45,058,798 B1.76
Government Bonds
United States Dollar
170,000  El Salvader Government International Bond 785 15082035 177,853 032
210,000  Ssi Lanka Govemment Intemational Bond 513 0302025 214,834 039
Total Bonds 45357 060 #8753
Haoldings/ % af
Units in Local Fair Value Het
Currency Description USD  Assets
Investment Fund*
United States Daollar
3,883 810 Goldman Sachs Funds PLC - USS Liquid Reserves Fund, Class X 2883810 105
Total Investment Fund 883610 .05
Forward Foreign Currency Contracts held for Portfolio Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Het
Dhati Currency Bought  Currency Sold Counterparty UsD Asgets
03M02ME IsD 48131 JPY 4,843 085 Morgan Stanley 365 0.00
Tne aCoomparrpnig notes fom an integral part of e Snancial 3tatements 12
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

Forward Forelgn Cumrency Contracts held for Portfolio Hedging Purposes (continued)
Unrealized % of

Mt urity Amaount Amount Gain Met
Date Cumency Bought  Cumency Sold Counterparty UsD Assols
10A1 12016 usD 2224542 EUR 1,574,483 Wesipac Banking Corp 1,623 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 1.958 0,00
Unrealized % of
Maturity Amount Amount Loss Het
Date Currency Bought  Curmrency Sold Counterparty USD  Assas
206 USD 150,949 IPY 18,372.337 Morgan Stanley 354) 0.00)
2710206 usD 576,387 CHH 31,868 844 Deutsche Bank AG {2318) {000
Total Unrealized Loss on Forward Foreign Cummency Contracts held for Porifolio He dging
Purposes (2.673) (0.00]
Forward Forelgn Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Arnount Amount Gain HNet
Date Cumrency Bought  Curency Sold Countarparty usp Asgits
181172016 AUD 33,000 UsD 25,220 Westpac Banking Corp 7 0.00
18112016 ALUD 672,000 uso 506,720 Deutsche Bank AG 6,991 0.0
1811720186 AUD 80,005 uso 512 889 Citibank 7.141 .02
18112016 ALD 680,005 usD 512,695 Royal Bank of Scotland PLC 7135 oM
O V2016 BRL 5833 usoD 1,795 Morgan Stanley o 0.00
0102016 BRL 2618,258 uso 7&8,179 Royal Bank of Canada 37,724 007
3126 BRL 1,323,638 uso 402 559 Deutsche Bank AG Bos 0.00
02122016 ERL 1,280,833 uso 387,036 Citibank 400 0.00
2M 22016 BRL 1,323,638 usb 485 A58 Barclays Bank PLC 4,486 o.M
DB 02016 JPY B66,218 ust 9,459 Citibank B3 0.00
0B 02016 JPY 40,817,000 usD 402 334 Bank of Amernica N, ] 0.00
oTHORME MXM 23338602 ush 118,871 Ciibank GET 0.00
21102018 RUB 214,288,876 uso 3218210 Morgan Stanley 167,340 030
21102016 RUB 221,811,068 UsD 3,306,483 Bank of America MNA 184,488 0.38
2110206 RUB 791,178,116 UsD 11,818,748 Citibank 580,050 1.0&
0206 usD 34,619 BRL 1,280,933 Bank of Amedca RA k%1 0.00
0EAQ20E usD 4598 614 JBY 50,021,947 Royal Bank of Scotland PLC 4,604 0.0
0EM 02016 usD 458 624 JPY 50,021,947 Bank of America NA 4614 o
O6M D26 usp 504, 094 JBy 50,777,876 Morgan Stanley 4618 om
QTA0R2ME usD 127,067 M 2333692 Cibbank 6819 0.0
13HO2ME usD 96,000 MXN 1,812,077 Standard Chartered Bank 2472 0.0
13102016 usD 361,560 MXN 6,878,513 Cibbank B.533 0o
Total Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,042,774 1,59
Unrealized % of
Amount Amount Loss Het
Deate Cumrency Bought  Currency Sold Counterpanty uso Assets
0312016 BRL 1,008,826 UsD 308,000 Morgan Stanley (1,267) (0,00
Q012047 BRL 1,280,933 usD 384,411 Bank of America bA (855) {0.00)
0B 02016 JPY 2138000 UsD 21,408 State Straet Bank & Trust Co (283 {0.000
DEA 02016 JPY 2ranz2n uso 268,540 Morgan Stanley (&) (0.00)
GEAQ20E6 JEY 40,302,776 usD 348 75 Royal Bank of Canada ] (0.00)
D&M V216 Py 40302776 usD 388 603 Royal Bank of Scotland PLC (57 {0.00)
291172016 JPY 50,021,847 usD 458,530 Bank of Amernica bA, 4,572 {0.01)
2111206 JPY 50,813,000 UsD 507,404 Royal Bank of Scotland PLC (4,618 {0.01)
2112048 JPY 74,237,368 uso 738,128 Morgan Stanley 4,582} {0.01)
131 OR2016 MXM & 868, BE3 usD 38023 Bank of America MA (20,542) {0,049}
13102016 MXN 112852917 usD 5,548 580 Standard Chartered Bank (116, 658) (0.21)
1310206 MXMN 112952917 ush 5,941,751 Royal Bank of Canada (111,841} {0.200
Tre FCoompanprig nobey o an infegral parl of e Bnanolal ststements 13
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

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

Unreallzed e of
Armount Amount Loss Met
Date cumency Bought  Cumrency Sold Counterparnty UsD Assuts
13102016 MXMN 130,848 753 usp 6,887 408 Citbank {133,740 {0.25)
4102016 usD 412286 BRL 1,343 157 Citibank {1,130) {0.00)
BN D206 ED B.OTS JPY 826,275 Royal Bank of Canada (85) (0.0
ZIN0206 uso 247,664 RUE 16,263,551 Citbank (9.284) {0.02)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes {411,531} {0.75)
Futures Contracts
Unrealized % of
Numdrer of Long! Gain Met
Contracts  Description Shart USD  Assols
11 US 2 Year Note December 2018 Long 1,384 0.00
65 LIS 5 Year Mote Decamber 2016 Long 5206 0,01
Total Unrealized Galn on Futures Contracts B, 660 n.01
Unrealized Ve of
Number of Longl Loss MNet
Contracts _ Description Shart USD  Assels
{7 US 10 Year Mote Decermber 2018 Short {2115 (0.01)
1 U5 Long Bond December 2016 Long {1,084 000}
2 USUkra Bond December 2016 Long {6125 oot
Total Unrealized Loss on Futures Contracts 19.334) (0.02)
Unrealized Galn on Swap Contracts
Centrally Cleared Interest Rate Swap Confracts
Local Unrealized 9% of
Notional Maturity Gain Net
Amount  Pay Receive Currency Date USD Assels
ETO000  Fixed, 2.00% Floating {USD 3 Manth UsD 1B/0821 8 15824 0.03
LIBOR)
Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 15, 0,03
Total Unrealized Galn on Swap Contracts 15,92 0.03
Unrealized Loss on Swap Coniracts
Centrally Cleared Interest Rate Swap Conlracts
Local Unrealized % of
HNotional Matuirity Less Het
Amount  Pa Recelve Currency Date USD Assels
580,000 Fied, 0.00% Floating {EL/R & Month EUR 2112218 (27 (0.00)
LIBOR)
350,000 Fixed, 0.25% Floating {EUR §Month  EUR 21122021 (1.081)  (0.00)
LIBOR)
110,000  Fixed, 0.50% Floating {EUR & Month ELIR 2AN22023 (7 (0.00)
LIBOR)
1,210,000 Fiwed, 200% Floating {USD 3 Month UsD 20122001 (13,062) (003
LIBOR)
Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts (14934}  {0.0%
Total Unrealized Loss on Swap Contracts 14,9734
TRe afcompanynig Nobet fom an infegral port of e Snancial 3kabem ents 14
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

% of
Fair Value Het
Total Invesiments UsD Assets
Total Bonds 48,257 0180 B7.53
Total Investment Fund 3883610 705
Total Unrealized Gain on Fonward Foreign Currency Contracts hedd for Class Hedging
Purpozes 1,042,774 1,89
Total Unnealized Gain on Forward Foreign Currancy Contracts held for Portfolio Hedging
Purposes 1,588 0.00
Tetal Unnealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (411,531} {0.75)
Total Unrealized Loss on Forward Foreign Curency Contracts hedd for Partfolio Hedging
Purposes (2673 0,00}
Total Unrealized Gain on Futures Contracts 6,650 0ot
Total Unrealized Loss on Futures Contracts (8, 334) (0,03
Total Unreatized Gain on Swap Contracts 155924 0.0
Tetal Uneenlized Loss on Swap Contracts {14,934} {0.03)
Other Assels and Liabdithes 2,362,184 429
Het Assets Attributable to Holders of Redeemable Participating Units 55,111,738 100.00

W Secunity was purchased pursuant 1o Rule 1444 under the Securities Azt of 1933 and may not be resold subject bo that rule
excapt to qualifed institutional buyers.

™ ndbcates a variable rate security, the interest rate shown reflects the rate in effect at 30 September 2016,
Inchcates a perpetual bond,

 Indicates step bond

" Regresents affisted holding,
Amount less than 0.50,

T SCoom pamang nobes fom an integral part of e Bnancial 3tatem ents I3
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2018

395,333,471.12 4

3,008,328,323

76,137,086.35

8,282,953,624

11,872,023.29

1,291,557,414

60,710,550.24

6,604,700,761

225,695,623.21 2

4,553,426,849

14,625,042.66

1,591,058,391

3,167,368.48 278,063,279
406,970,100
1,874,651.672
9,853,894.519
42,519,590.944
1,587,339.936
347,649.491
44,916.959

11 6.33 689

6.16 670

5.31 578

9.21 1,002

9.11 800
9,060
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2018
187,117,965.90 204
5,051,655
2013 37,117,968.52
2014 37,117,968.52
2015 37,117,968.52
2016 37,117,968.52
2017 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90

Q@
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66

5,891,613,423.12
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131

23 103

2018 31
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UFJ S.A.

2016 12 31

2016 2015

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

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

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

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

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

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

158 17 136 15

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

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

2016 12 31

2016 2015

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1.3.
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2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2015

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

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

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

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

MUFG
S.A.

2016 12 31

7,375,041.83

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

2,256,413

1,945,439

1,945,439

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

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

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

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

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

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

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

2,512,372

225/314



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

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

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

1,556,640,235

227/314



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

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

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

672,840

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

2024
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163
0.8 2018
2016 2018 2016
0.2
163 0.8
0.8

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

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

147,465 0 0 0 147,465

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

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

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

368,502 0 0 368,502

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

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

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

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

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

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

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

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

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

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

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

2016 12 31

2016

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

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

2015

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

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

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

4,998,757,319

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

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

ASSETS

Notes 2016 2015

Cash, balances with central banks and post

- 29.1., 29.3. 1.980.130.866 1.481.705.021
office banks

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

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

LIABILITIES

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

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

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

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

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2016

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

b) other administrative expenses 25 (30.546.318)

241/314
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10.274.222
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Notes
Value adjustments in respect of tangible
and intangible assets
Other operating charges 22
Provisioq for contingent liabilities and 12
for commitment
Tax on profit on ordinary activities 11, 26.1.
Profit on ordinary activities after tax
Other taxes not shown under the preceding 26.2.

items

Profit for the financial year

EDINETOOOO

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

2016 2015
(2.121.992) (1.999.802)

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

(711.548) (712.231)
22.152.748 13.203.388

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

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

On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).
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The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking
Corporation Group and The Bank of Tokyo-Mitsubishi UFJ Ltd. Group. The business policy and
valuation principles, unless prescribed by the legal requirements existing in Luxembourg, are
determined and monitored by the Board of Directors in accordance with those applied in Mitsubishi
UFJ Financial Group.

Nature of business

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

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

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

Annual accounts

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

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

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

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

The date of recording of transactions in the balance sheet

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

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

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

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

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

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

result of the financial year.

Financial instruments derivatives

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

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

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

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

or a liability and economic unity is established or where a financial instrument is hedged
by a reverse transaction so that no open position exists.
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Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

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

Transferable securities

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

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

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

2.9. Shares in affiliated undertakings

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

2.10. Taxes

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

2.11. Prepayment and accrued income

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

2.12. Accruals and deferred income

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

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

at the date of the balance sheet are either likely to be incurred or certain to be incurred but
uncertain as to their amount or as to the date onwhich they will arise.
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NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

2016 2015

usD UsD

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

1.055.000.000 1.031.767.000

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

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

Summary of shares in affiliated undertakings

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

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2016 31/12/2016

Usb % Usb Usb

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

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

MITSUBISHI UFJ INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY
30.000.000 respectively (2015: EUR 7.375.041,83 and JPY 30.000.000 respectively).
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NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

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

Consideration

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

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

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2016, debts other than those repayable on demand amounted to USD 10.000.000
(2015: USD 0) -
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NOTE 9 - OTHER LIABILITIES

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

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

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

position covered by foreign exchange swap

17.462.016 8.651.896
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NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

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

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

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

As at December 31, 2016, there is no deferred tax liabilities.
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NOTE 12 - OTHER PROVISIONS

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

Provision for remuneration

Provision for unrealized losses on forward deals

(note 2.3.)

Provision for tax liabilities in relationwith US

taxes

2016 2015

uSsD uSsD
1.167.614 964.145
45.798 57.517

0 2.512.372
1.213.412 3.534.034

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

in relation with US taxes.

NOTE 13 - SUBSCRIBED CAPITAL

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

Class Aand 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Balance at January 1, 2016

Profit for the year ended December 31,
2015

Appropriation of profit
- Dividends paid to shareholders

- Transfer to reserves for Net Worth
Tax

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

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

(22.950)

3.348.440 (3.348.440)

(3-.130.000) 3.130.000

13.000.000 (13.000.000)

3.711.797 106.818.796 1.346
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Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at least
5% of the annual net profit until such reserve is equal to 10% of the share capital. This
appropriation is made in the following year. Distribution of the legal reserve is restricted.
This requirement is satisfied as the Bank has reached 10% of the issued subscribed capital.

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

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

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

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

2016 2016

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2011 3.100.000 2.388.015
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014-2015 3.019.136 2.495.050
2016 3.348.440 3.082.425
Balance at December 31, 2016 15.872.698 12.722.095
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In 2005, the Shareholders approved the creation of a special® On-line costs reserve” for a total
amount of USD 60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this
reserve to absorb the losses created by the special® On-line costs” . The remaining balance of
USD 10.000.000 is included in the Bank®s other reserves as at December 31, 2016.

NOTE 15 - RELATED PARTY BALANCES

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

ASSETS

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

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

1.630.918.930 1.705.386.906

The Bank has not entered into any significant transactions with related parties as defined in
International Accounting Standards 24“ Related Party Disclosures” which were not made on terms
equivalent to those that prevail inarm®s length transactions as of December 31, 2016 and for the
year then ended.
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At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the
group (Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, inaccordance
with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

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

2016

usb

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

2.638.147.665

NOTE 16 - FOREIGN CURRENCY LIABILITIES

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

NOTE 17 - CONTINGENT LIABILITIES

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

2016 2015
usb usb
Counter-guarantees issued 545.385 556.865

As at the year-end, there were no related party balances.
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NOTE 18 - COMMITMENTS

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

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

contracted on buildings

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

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

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

- Agency functions;
- Portfolio management and advice.
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NOTE 21 - OTHER OPERATING INCOME

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

NOTE 23 - STAFF NUMBERS

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

2016 2015

Number Number

Senior management 29 18
Middle management 71 76
Employees 76 70

176 164
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NOTE 24 - MANAGEMENT REMUNERATION

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

2016 2015
usD usD
Senior management 5.151.542 4.931.286

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

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

NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2016 2015

UsD UsD

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

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

The increase of the costs for these two items are also due to projects started during the year 2016.
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- continued -
NOTE 26 - TAX
26.1. Tax on profit on ordinary activities
2016 2015
UsD UsD
Corporate Income Tax 6.270.710 5.215.462
Municipal Business Tax 1.892.182 1.566.236
8.162.892 6.781.698
26.2. Other taxes not shown under the preceding items
2016 2015
usD usD
Net worth tax 33 23.247
VAT 661.473 644.289
Other taxes 50.042 44.695
711.548 712.231

NOTE 27 - PARENT UNDERTAKING

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

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

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

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be
obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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NOTE 28 - DEPOSIT GUARANTEE SCHEME

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

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

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

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

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

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

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

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

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

In 2016 the Bank has paid a contribution to the CSSF for USD 429.984 (EUR 386.277) for FRL.
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NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

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

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.569 0 0 0 1.569
Balances with the BCL 1.980.129.297 0 0 0 1.980.129.297
Loans and advances to credit institutions 2.440.465.826 578.000.000 0 0 3.018.465.826
Loans and advances to customers 147.465 0 0 0 147.465
Shares and other variable yield securities 0 0 0 13.162 13.162
Total 4.420.744.157 578.000.000 0 13.162  4.998.757.319
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.535.758.747 0 0 0 1.535.758.747
Amounts owed to customers 3.299.365.691 0 0 0  3.299.365.691
Off-balance sheet items disclosed as contingencies 0 0 0 0 0
Guarantees and assets pledged as collateral security 545.385 0 0 0 545.385
Total 4.835.669.823 0 0 0 4.835.669.823
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As at December 31, 2015, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

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

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

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

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

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

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

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2015 and a value date after December 31,
2015.
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NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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

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

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

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

29.4. Information on derivative non-trading financial instruments

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

trading financial instruments:

FINANCIAL ASSETS
By instrument class and geographic location

Foreign exchange transactions

Forwards
EU member countries
America

Swaps
EU member countries

Total

268/314

2016 2016
Notional/ Risk
payable equivalent
amount amount

in USD in USD
1.299.763.106 12.134.109
228.039.632 3.208.449
654.599.617 2.236.629

2.182.402.355 17.579.187
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December 31, 2016
- continued -

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

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

Total 3.634.227.598 26.376.165
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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 of 30 September 2017, and
the related statements of comprehensive income, changes in net assets attributable to
holders of redeemable participating units and cash flows for the year then ended, and the
related notes to the financial statements.

We are independent of the Sub-Trust in accordance with the ethical requirements in the
United States of America that are relevant to our audit of the financial statements,
together with the International Ethics Standards Board for Accountants® Code of Ethics for
Professional Accountants, and we have fulfilled our other ethical responsibilities in
accordance with these requirements, respectively.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards issued by the
International Accounting Standards Board; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or
error.

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

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 auditing standards generally accepted in
the United States of America and the International Standards on Auditing. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement, whether due to fraud or error.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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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. We design audit procedures responsive to those
risks and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error because fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

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 Sub-Trust"s internal control. Accordingly,
we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation, structure, and content of the
financial statements, including disclosures, and whether the financial statements represent
the underlying transactions and events in a manner that achieves fair presentation.

As part of an audit, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies or material weaknesses in internal control that we identify during
our audit.

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 accompanying financial statements referred to above present fairly, in
all material respects, the financial position of the Sub-Trust as of 30 September 2017, and

its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards issued by the International Accounting Standards

Board.

PricewaterhouseCoopers
Cayman Islands

29 December 2017
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To the Board of Directors of

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

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

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

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

Other information

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

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

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

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2017
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