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2019

24,604,268.59 10.04
20,915,020.00 8.53
16,016,791.43 6.54
14,538,109.51 5.93
13,659,214.55 5.57
13,578,540.00 5.54
10,216,785.65 4.17
9,982,919.30 4.07
9,859,464.00 4.02
9,530,698.00 3.89
8,827,852.00 3.60
8,625,842.83 3.52
6,155,787.50 2.51
5,593,305.00 2.28
5,062,250.00 2.07
4,956,360.43 2.02
4,703,141.08 1.92
4,236,633.98 1.73
4,217,231.56 1.72
3,566,475.00 1.46
3,131,851.25 1.28
2,726,460.00 1.11
2,689,750.00 1.10
2,235,275.00 0.91
2,013,375.00 0.82
1,566,250.00 0.64
1,504,011.96 0.61
619,841.00 0.25
218,066.45 0.09
215,551,571.07 87.95
34,038,422.83 13.89
19,559,904.43 7.98
24,074,245.11 9.82

245,075,653.22
( 26,703 ) 100.00
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2019
1. [ ALTICE FINANCING 7.5% 05/15/26 2026 15 7.5000 USD 9,460,000.00 | 10,026,669.93 | 8,939,700.00 3.65
2. | BANCO DO BRASIL (CA V/R /PERP/ 2167 10 15 6.2500 usb 8,690,000.00 | 7,318,642.49 | 7,845,332.00 3.20
3. | PETROBRAS GLOB 7.375% 01/17/27 2027 17 7.3750 UsD 6,530,000.00 | 6,962,467.70 | 7,060,562.50 2.88
4. | CREDIT BANK OF MO V/R 10/05/27 2027 10 7.5000 Usb 8,000,000.00 | 7,506,484.99 | 6,560,000.00 2.68
5. | AKBANK TAS V/R 04/27/28 2028 27 6.7970 USD 6,762,000.00 | 4,813,113.29 | 5,840,677.50 2.38
6. | COM CELULARES (6.875% 02/06/24 2024 6.8750 usb 5,490,000.00 | 5,627,645.91 | 5,673,070.09 2.31
7. | ARCOR SAIC 6% 07/06/23 2023 6.0000 UsD 5,885,000.00 | 6,138,362.14 | 5,659,604.50 2.31
8. | AEROPUERTOS DOM 6.75% 03/30/29 2029 30 6.7500 USD 5,620,000.00 | 5,710,382.65 | 5,593,305.00 2.28
9. | ZENITH BANK PL 7.375% 05/30/22 2022 30 7.3750 usb 4,610,000.00 | 4,688,747.16 | 4,696,437.50 1.92
10. | METINVEST BV 7.75% 04/23/23 2023 23 7.7500 USD 4,925,000.00 | 4,882,175.86 | 4,691,062.50 1.91
11. | SBERBANK (SB CAP V/R 02/26/24 2024 26 5.5000 USD 4,640,000.00 | 4,643,500.13 | 4,638,840.00 1.89
12. | UNIFIN FINANCI 7.375% 02/12/26 2026 12 7.3750 USD 5,057,000.00 | 4,975,077.14 | 4,495,673.00 1.83
13. [ DIGICEL LTD 6.75% 03/01/23 2023 6.7500 Usb 5,480,000.00 | 5,278,609.61 | 4,464,556.00 1.82
14. | CNTL AMR BOTTLI 5.75% 01/31/27 2027 31 5.7500 Usb 4,390,000.00 | 4,412,036.72 | 4,362,562.50 1.78
15. | GREENKO INVEST 4.875% 08/16/23 2023 16 4.8750 UsD 4,550,000.00 | 4,492,767.10 | 4,222,695.75 1.72
16. | ENERGY RESOURCES V/R 09/30/22 2022 30 8.0000 USD 4,490,764.00 | 4,350,258.05 | 4,217,231.56 1.72
17. | ENERGUATE TRUS 5.875% 05/03/27 2027 5.8750 USb 4,220,000.00 | 4,240,619.55| 3,936,521.50 1.61
18. | KAISA GROUP HO 9.375% 06/30/24 2024 30 9.3750 UsD 4,902,000.00 | 4,904,146.92 | 3,780,839.07 1.54
19. | NEERG ENERGY LTD 6% 02/13/22 2022 13 6.0000 USD 3,820,000.00 | 3,816,986.09 | 3,692,851.30 1.51
20. | MTN MAURITIUS IN 6.5% 10/13/26 2026 10 13 6.5000 Usb 3,620,000.00 | 3,730,981.53 | 3,661,630.00 1.49
21. | ABJA INVESTMENT 5.45% 01/24/28 2028 24 5.4500 Usb 4,038,000.00 | 3,951,174.61 | 3,629,152.50 1.48
22. | GLOBAL LIMAN 1 8.125% 11/14/21 2021 11 14 8.1250 USD 3,710,000.00 | 3,650,511.63 | 3,607,975.00 1.47
23. | 21VIANET GROUP INC 7% 08/17/20 2020 17 7.0000 USD 3,510,000.00 | 3,506,946.65 | 3,474,900.00 1.42
24. | COCA-COLA ICEC 4.215% 09/19/24 2024 19 4.2150 Usb 3,590,000.00 | 3,478,799.91 | 3,406,012.50 1.39
25. | SASOL FINANCIN 5.875% 03/27/24 2024 27 5.8750 UsD 3,180,000.00 | 3,175,552.05| 3,275,400.00 1.34
26. | BBVA BANCOMER SA V/R 01/18/33 2033 18 5.1250 Usb 3,590,000.00 | 3,360,333.26 | 3,222,025.00 1.31
27. | DIGICEL LTD 6% 04/15/21 2021 15 6.0000 usb 3,256,000.00 | 3,050,802.34 | 2,972,728.00 1.21
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2019
Goldman Sachs Funds, plc - Goldman Sachs US$
Liquid Reserves Fund 19,559,904.43 1.00 19,559,904.43 1.00 19,559,904.43 7.98
2019
I
F/C US 5YR NOTE (CBT) MAR19 2019 29 30,294,220.97 30,439,805.35 12.42
F/C US 2YR NOTE (CBT) MAR19 2019 29 24,675,468.86 24 ,843,304.98 10.14
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2018 2019
(2013 5,402,427.07 588,648,454 9.16 998
(2014 1,655,435.26 180,376,226 8.61 938
o 996,524.78 108,581,340 4.59 500
2016 1,885,550.16 205,449,545 6.01 655
(2017 12,295,166.49 1,339,681,341 6.44 702
(2018 11,457,600.21 1,248,420,119 4.41 481
2018 12,472,146.88 1,358,965,124 6.04 658
14,157,886.53 1,542,643,316 5.81 633

14,110,742.99 1,537,506, 556 5.50 599

12,374,928.28 1,348,372,185 4.93 537

12,181,435.84 1,327,289,249 4.62 503

12,837,043.35 1,398,724,243 4.83 526

10,887,907.85 1,186,346,439 4.23 461

11,457,600.21 1,248,420,119 4.41 481

10 11,862,485.92 1,292,536,466 4.62 503

11 11,162,098.55 1,216,222,258 4.35 474

12 9,851,485.82 1,073,417,895 4.31 470

2019 11,289,462.20 1,230,099,801 4.70 512
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(2013 75,144,430.49 8,187,737,146 9.21 1,004
(2014 56,341,534.23 6,138,973,570 9.03 984
(2015 24,636,476.62 2,684,390,493 6.01 655
(2016 18,413,282.64 2,006,311,276 5.58 608
(2017 57,968,994.39 6,316,301,629 6.25 681
(2018 46,284,475.02 5,043,156,398 5.74 625
2018 57,934,119.92 6,312,501,706 5.98 652

60,182,972.53 6,557,536,687 6.13 668

53,669,198.12 5,847,795,827 5.96 649

48,668,841.88 5,302,957,011 5.40 588

46,820,816.74 5,101,596,192 5.39 587

50,027,701.02 5,451,018,303 5.82 634

46,016,247.80 5,013,930,360 5.51 600

46,284,475.02 5,043,156,398 5.74 625

10 39,135,677.70 4,264,223,442 5.21 568

11 38,111,305.62 4,152,607,860 5.12 558

12 37,798,292.12 4,118,501,909 5.30 ST7

2019 40,755,334.26 4,440,701,221 5.67 618
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(2013 ; 5,389,592.55 587,250,004 9.56 1,042
-~y ) 2,591,865.38 282,409,652 8.07 879
2015 ) 4,895,252.60 533,386,723 4.19 457
2016 ) 19,197,441.04 2,001,753,176 4.60 501
195,545,697.37 21,306,659, 185 5.22 569

(2017 )
188,335,133.88 20,520,996, 188 4.08 445

(2018 )
2018 225,734,419.92 24,596,022,394 5.21 568
221,618,817.70 24,147 ,586,377 5.03 548
205,899,409.73 22,434,799, 684 4.60 501
201,366,904.28 21,940,937,890 4.44 484
196,359, 404.93 21,395,320, 761 4.30 469
201,337,319.90 21,937,714,376 4.40 479
180, 299,590.96 19,645,443, 431 3.93 428
188,335,133.88 20,520,996, 188 4.08 445
10 183,589, 055. 84 20,003, 863,524 3.96 431
11 175,232,045.81 19,093, 283,711 3.82 416
12 163,417,030.21 17,805,919, 612 3.64 397
2019 178,682,708.52 19,469, 267,920 3.99 435

90/322



EDINETOOOO

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

(2013 14,586,942.18 1,589,393,220 9.56 1,042
(2014 11,463,610.14 1,249,074,961 9.71 1,058
(2015 12,545,515.32 1,366,959,349 8.51 927
(2016 12,310,008. 67 1,341,298,545 9.07 988
(2017 15,513,952.09 1,690,400, 220 9.23 1,006
(2018 9,341,792.61 1,017,881,723 8.55 932
2018 14,293,497.71 1,557,419,510 9.07 988
11,685,901.21 1,273,295,796 8.97 977

11,466,435.19 1,249,382,778 8.92 972

10,964,284.75 1,194,668,466 8.65 943

10,348,586.63 1,127,581,999 8.46 922

10,478,502.60 1,141,737,643 8.67 945

10,073,089.18 1,097,563,797 8.40 915

9,341,792.61 1,017,881,723 8.55 932

10 9,015,225.09 982,298,926 8.40 915

11 8,662,211.08 943,834,519 8.29 903

12 8,652,840.90 942,813,544 8.28 902

2019 8,834,419.16 962,598,312 8.57 934
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(2013 ; 753,799.43 59,520,003 9.56 755
(2014 , 729,780.55 57,623,472 9.70 766
(2015 ; 1,716,372.04 135,524,736 8.46 668
(2016 ) 2,059,464.35 162,615,305 9.02 712
017 ) 2,445,261.33 193,077,835 9.12 720
3,797,275.11 299,832,843 8.44 666

(2018 )
2018 3,119,834.60 246,342,140 8.97 708
3,088,901.81 243,899,687 8.87 700
3,072,557.73 242,609,158 8.82 696
2,786,199.20 219,998,289 8.56 676
2,723,947.33 215,082,881 8.36 660
2,793,617.54 220,584,041 8.57 677
2,705,783.05 213,648,630 8.30 655
3,797,275.11 299,832,843 8.44 666
10 3,730,109.20 294,529,422 8.29 655
11 3,682,282.00 290,752,987 8.18 646
12 3,676,023.43 290,258,810 8.16 644
2019 3,804,946.82 300,438,601 8.45 667
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(2013 ) 1,634,630,948 9,564
(2014 s 295,817,476 9,734
2015 ) 136,438,323 8,587
(2016 ; 175,198,029 9,122
(2017 ; 347,761,671 9,130
(2018 ; 268,354,480 8,277
2018 400,881,122 8,906
400,290, 804 8,793

342,216,756 8,727

326,678,411 8,446

305,693,141 8,239

303,695,483 8,430

264,052,253 8,147

268,354,480 8,277

10 263,028,002 8,109

11 239,939,873 7,979

12 288,499,228 7,943

2019 298,123,702 8,206
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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 92
2017
(2017 10 0.81 88
2018
2018 0.07 8
0.07 8
0.07 8
0.07 8
0.07 8
0.06 7
0.06 7
0.06 7
10 0.06 7
11 0.06 7
12 0.06 7
2019 0.06 7
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(2013 0.27 29
2013

(2013 10 1.08 118
2014

(2014 10 1.08 118
2015

(2015 10 0.62 68
2016

(2016 10 0.48 52
2017

(2017 10 0.48 52
2018

2018 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

2019 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 10 0.60 65
2018

2018 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

2019 0.05 5
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(2013 0.17 19
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 10 0.38 41
2018 )

2018 0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

0.03 3

10 0.03 3

11 0.03 3

12 0.03 3

2019 0.03 3
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(2013 0.24 19
2013 )

(2013 10 0.96 76
2014 )

(2014 10 0.96 76
2015 )

(2015 10 0.79 62
2016 )

(2016 10 0.72 57
2017 )

(2017 10 0.39 31
2018 )

2018 0.03 2

0.03 2

0.03 2

0.03 2

0.03 2

0.03 2

0.03 2

0.03 2

10 0.03 2

11 0.03 2

12 0.03 2

2019 0.03 2

98/322



(2013 165
2013

(2013 10 660
2014

(2014 10 660
2015

(2015 10 635
2016

(2016 10 600
2017

(2017 10 380
2018

2018 30

30

30

30

30

30

30

30

10 30

11 30

12 30

2019 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 )
(2017 10 18.94 0.48 10.34 3.25 3.18 5.18
2018 )
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)
1,193,906.787 503,182.895 2,599, 245.409

(2017 10 2018 (1,193,906.787) | (503,182.895) | (2,599,245.409)
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)
1,822,637.108 | 3,024,299.662 | 8,068,551.347

(2017 10 2018 (1,822,637.108) | (3,024,299.662) | (8,068,551.347)
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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)
14,326,563.171 | 5,634,491.307 | 46,181,498.070

(2017 10 2018 (14,326,563.171) | (5.634,491.307) |(46,181,498.070)
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)
172,772.251 762,107.409 1,092,110.327

(2017 10 2018 (172,772.251) | (762,107.409) | (1,092,110.327)
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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)
204,597.000 23,060.282 449,707.215

(2017 10 2018 (204,597.000) (23,060.282) (449,707.215)
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)
10,834.961 16,503.233 32,422.618

(2017 10 2018 (10,834.961) (16,503.233) (32,422.618)
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2018 30

2018 30 2017 30

(©), 247,957,925 27,017,496 290,140,412 31,613,699

®) 15,985 1,742
(b) 4,224,694 460,323 5,106,353 556,388
Q) 226,355 24,664 367,996 40,097
Q) 7,230,000 787,781
2,418,848 263,558 2,005,950 218,568
@, 615,399 67,054 4,605,091 501,771
3,271 356
(d),12 4,390,926 478,435 7,826,556 852,782

267,080,132 29,101,051 310,055,629 33,783,661

©), 422,596 46,046 1,913,988 208,548
) 340,000 37,046 8,360,032 910,909
3,863,550 420,972 10,413,464 1,134,651

@, 649,854 70,808 691,492 75,345
(d) 528,329 57,567 548,187 59,730
©) 527,859 57,516 971,095 105,811
52,424 5,712 51,327 5,593

©) 44,583 4,858 52,666 5,738
(b) 33,168 3,614 34,507 3,760
) 29,128 3,174 62,287 6,787
) 19,813 2,159 20,557 2,240
17,501 1,907 17,975 1,959

) 10,961 1,194 16,174 1,762
8,156 889

6,539,766 712,573 23,161,907 2,523,721

260,540,366 28,388,478 286,893,722 31,259,940
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2018 30
2018 30 2017 30
( ) (G ( ) QD)
() 17,812,862 1,940,889 10,590,026 1,153,889
() 237,678 25,897 100,033 10,900
826,577 90,064 2,380,270 259,354
493,084 53,726 (355,037) (38,685)
(12,662,571)  (1,379,714) 9,638,875 1,050,252
(120,008) (13,076) 16,775 1,828
(24,269,980)  (2,644,457) 6,116,936 666,501
73,345 7,992 125,540 13,679
(5,629,928) (613,437) 8,756,445 954,102
(5,615) (612) 25,823 2,814
(23,244,556)  (2,532,727) 37,395,686 4,074,634
(@) 2,312,411 251,960 1,350,202 147,118
) 2,312,411 251,960 1,350,202 147,118
©) 191,075 20,820 129,508 14,111
() 147,990 16,125 87,954 9,583
6] 105,374 11,482 163,680 17,835
@) 86,716 9,449 50,633 5,517
58,824 6,409 54,803 5,971
©) 57,810 6,299 33,755 3,678
51,995 5,665 49,707 5,416
O 19,010 2,071 13,402 1,460
2,795 305 3,695 403
2,201 240 2,099 229
5,348,612 582,785 3,289,640 358,439
(28,593,168)  (3,115,512) 34,106,046 3,716,195
(h),10 33,090,417 3,605,532 17,561,912 1,913,546
(61,683,585)  (6,721,043) 16,544,134 1,802,649
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2018 30
2018 30 2017 30

( ) C D ( ) « D
286,893,722 31,259,940 55,111,738 6,004,975

91,255,888 9,943,242 277,238,398 30,207,896
(55,925,659)  (6,093,660)  (62,000,548) (6,755,580)
(61,683,585)  (6,721,043) 16,544,134 1,802,649
260,540,366 28,388,478 286,893,722 31,259,940
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2018 30
2018 30 2017 30
( ) C ) ( ) C )
(61,683,585)  (6,721,043) 16,544,134 1,802,649
5,377 586 (1,771) (193)
(h),10 33,090,417 3,605,532 17,561,912 1,913,546
(17,812,862)  (1,940,889) (10,590,026)  (1,153,889)
(237,678) (25,897) (100,033) (10,900)
19,010 2,071 13,402 1,460
(46,619,321)  (5,079,641) 23,427,618 2,552,673
©) 141,641 15,433 (114,500) (12,476)
©) (7,230,000) (787,781)
(412,898) (44,989)  (2,005,950) (218,568)
3,271 356 3,591 301
42,182,487 4,596,204 (236,952,366) (25,818,330)
©) (52,996) (5.774)
©) (8,020,032) (873,863) 8,360,032 910,909
(6,549,914) (713,679) 10,252,738 1,117,138
1,097 120 435 47
474) (52) 12,417 1,353
@) (744) (81) 14,765 1,609
(b) (1,339) (146) 27,393 2,985
©) (5,213) (568) 14,503 1,580
©) (8,083) (881) 39,329 4,285
') (19, 858) (2,164) 460,965 50,227
) (33,159) (3,613) 46,461 5,062
@) (443,236) (48,295) 883,873 96,307
(1,491,392) (162,502) 1,475,516 160,772
(28,507,167)  (3,106,141) (194,106,176) (21,149,809)
18,694,521 2,036,955 6,431,156 700,739
221,693 24,156 100,033 10,900
(27,166) (2,960) (5.246) (572)
(9,618,119)  (1,047,990) (187,580,233) (20,438,742)
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2018 30 2017 30

«C ) _C ) C ) C )

95,245,580 10,377,958 273,414,862 29,791,283

(55,967,297)  (6,098,197)  (61,309,056)  (6,680,235)
(33,090,417)  (3,605,532)  (17,561,912)  (1,913,546)

/( ) 6,187,866 674,230 194,543,894 21,197,503
/C ) (5.,377) (586) 1,771 193

/C ) (3,435,630) (374,346) 6,965,432 758,953
7,826,556 852,782 861,124 93,828

4,390,926 478,435 7,826,556 852,782
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218,949,878 218,949,878
1,798,175 18,966,510 20,764,685
52,806 52,806
4,005,042 4,005,042
4,185,514 4,185,514
402,777 402,777
24,697 24,697
6,258,800 242,126,599 248,385,399
2018 30

2018 30
422,596 422,596
206,566 206,566
3,499 3,499

206,566 426,095 632,661
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2017 30
2017 30
245,520,104 245,520,104
1,486,376 11,037,467 12,523,843
20,570,172 20,570,172
77,393 77,393
377,534 377,534
26,813 26,813
11,044,553 11,044,553
22,511,475 267,628,937 290,140,412
2017 30
2017 30
254,668 254,668
1,659,320 1,659,320
254,668 1,659,320 1,913,988
2018 30 2017 30
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2018 30 2017 30
2018 30
@ ()
)
« ) @ @
186 186 186
167,148 167,148 167,148
530,886 (968) 529,918 (300,000) 229,918
1,958 (47,228) (45,270) 45,270

166,549 (202) 166,347 166,347
495,727 (47,805) 447,922 (40,000) 407,922

6,351 (35,425) (29,074) (29,074)

(38,736) (38,736) (38,736)
1,938 1,938 1,938
1,374,357 (135,860) 1,238,497 1,238,497
1,354,497 (112,462) 1,242,035 1,242,035
1,851 (1,454) 397 397
84,066 (2,456) 81,610 81,610
4,185,514 (422,596) 3,762,918 (294,730) 3,468,188

(@)
@ )
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2017 30
@) )
)
( ) @ @)
402 402 402
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)
(11,682) (11,682) (11,682)
3,480,774 (401,455) 3,079,319 (2,550,000) 529,319
(22,858) (22,858) (22,858)
59,048 (11,620) 47,428 47,428
3,593 (6,609) (3,016) (3,016)
5,758 5,758 5,758
56,746 (17,928) 38,818 38,818
838 (624) 214 214
11,044,553 (1,659, 320) 9,385,233 (8,083,230) 1,302,003
@)
@ )
81
taxes or
duty
50
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10 100
10 100
10,000 10,000
10 100
10 100
10 100
2018 30 2017 30
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
204,597 1,150,579 10,835 1,822,637 14,163,917 172,772
(23,060) (503,183) (16,503)  (3,024,300)  (5,502,022) (762,107)
2018 30 449,707 2,599,245 32,423 8,068,551 46,181,498 1,092,110
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2018 30 2017 30

2,747,637 8.444252 1,919,517 9.122316
11,458,101 4.408241 12,579,564 6.444947

2,362,691 8,277.129988 3,090,787 9,133.796523
46,286,469 5.736652 57,994,435 6.255998
188,343,269 4.078327 195,788,645 5.218303

9,342,199 8.554263 15,520,774 9.230614

10
2018 30 2017 30

11
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2018 30 2017 30
10

2018 30 2018 30 2017 30 2017 30
0.4 0.4 ) 0.4 0.4 )
1.8 .8 ) 2.1 Q.1 )
7.3 7.3 ) 7.0 (7.0 )
0.0 0.0 ) 0.0 0.0 )
9.5 9.5 ) 9.5 9.5 )

0.05

10
10
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2018 30 2017 30
2018 30 2017 30

17.63 19.99
71.87 67.82

75

75 0.75
75
125

2018 30 2018 30 2017 30 2017 30
.9 ) 2.9 2.6 ) 2.6
0.0 ) 0.0 0.1 ) 0.1
0.0 ) 0.0 0.1 ) 0.1
.9 ) 2.9 .8 ) 2.8

0.05
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2018 30

4,122,080 268,846 4,390,926

11,816,963 91,341,735 130,690,660 14,108,567 247,957,925

196,212 1,897 19,301 8,945 226,355

2,418,848 2,418,848

12,086,078 12,086,078

16,135,255 91,343,632 130,709,961 28,891,284 267,080,132

422,596 422,596

3,863,550 3,863,550

2,253,620 2,253,620

6,539,766 6,539,766
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2017 30

7,822,738 3,818 7,826,556

7,611,398 80,790,831 170,046,064 31,692,119 290,140,412

2,005,950 2,005,950

10,082,711 10,082,711

15,434,136 80,790,831 170,046,064 43,784,598 310,055,629

254,668 1,659,320 1,913,988

10,413,464 10,413,464

10,834,455 10,834,455

254,668 22,907,239 23,161,907
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2018 30
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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
52,666 52,666
34,507 34,507
20,557 20,557
17,975 17,975
16,174 16,174
8,156 8,156
286,893,722 286,893,722
310,054,701 928 310,055,629
2018 30
291,277,582 287,514,664
2017 30

425,414,242 416,029,009
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2018 30 2017 30
2018 30 2017 30
(
)
2018 30 2017 30
4,390,926 7,826,556
239,714,563 258,043,947
4,224,694 5,106,353
15,985
226,355 367,996
7,230,000
4,185,514 11,044,553
26,813
377,534
2,418,848 2,005,950
615,399 4,605,091
3,271

263,022,284 289,408,064
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2018 30 2017 30
0.73
0.52
6.23 4.51
44.25 38.77
28.11 33.83
5.48 0.14
0.17
0.51 0.07
0.36
14.33 21.99
100.00 100.00
2018 30 2017 30

6.26

12
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2018 30 2017 30 268,846
3,818
2018 30 2017 30
2018 30 2017 30
1.382075 1.274454
6.875400 6.647050
0.860956 0.845881
0.766842 0.745351
7.824900 7.810700
113.585000 112.565000

1.366350 1.357950
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2018 30

1,410,000 CMA CGM SA 5.25 15/01/2025 1,448,887 0.55
860,000 Digi Communications NV 5.00 15/10/2023 1,046,637 0.40
560,000 Globalworth Real Estate Investments Ltd 3.00 29/03/2025 652,453 0.25
960,000 SoftBank Group Corp 3.13 19/09/2025 1,064,707 0.41

2,490,000 Wind Tre SpA 2.63 20/01/2023 2,725,779 1.05

1,260,000 Wind Tre SpA 3.13  20/01/2025 1,335,786 0.51

8,274,249 3.17

3,020,000 21Vianet Group Inc
4,038,000 ABJA Investment Co Pte Ltd

.00 17/08/2020 2,954,436
.45 24/01/2028 3,659,437
.75 30/03/2029 5,780,170
.20 16/03/2022 839,562
.80 27/04/2023 3,044,105
.50 15/05/2026 10,354,450
.00 06/07/2023 5,862,931
.25 12/05/2026 1,670,053
.25 15/04/2024 6,626,125
.63 06/01/2028 1,906,538
.13 18/01/2028 1,773,330
.75 31/01/2027 4,357,075
.75 28/06/2025 3,577,962
.22 19/09/2024 5,765,625
.50 30/03/2020 1,442,658
.88 06/02/2024 5,613,525
.50 05/10/2022 6,360,000

.13
.41
.22
.32
.17
.97
.25
.64
.54
.73
.68
.67
.37
.21
.55
.16
.44

5,620,000 Aeropuertos Dominicanos Siglo XXI SA
1,010,000 Akbank TAS®
4,012,000 Akbank TAS®
10,730,000 Altice Financing SA
5,885,000 Arcor SAIC
1,610,000 Banco de Bogota SA
8,690,000 Banco doBrasil SA® ®
1,890,000 Banco Mercantil del Norte SA® ()
1,950,000 BBVA Bancomer SA®
4,390,000 Central American Bottling Corp
3,970,000 China Evergrande Group
6,150,000 Coca-Cola Icecek AS
1,402,000 Colombia Telecomunicaciones SA ESP( (b)
5,490,000 Comcel Trust
8,000,000 CreditBank of Moscow Via CBOM Finance PLC®

0o oo OO 00 0 N oo 00 M~ 00O O O N OO OO OO N o N o o N
P, O kP O N N O N P P O O N O N W P O N P -

600,000 CreditBank of Moscow Via CBOM Finance PLC(® (® .88 10/11/2022 474,750 .18
6,240,000 Digicel Group Ltd .25 3070972020 4,726,800 .82
1,110,000 Digicel Ltd .00 15/04/2021 1,026,750 .40
5,480,000 Digicel Ltd .75 01/03/2023 4,562,100 .75
2,700,000 DNO ASA®© .75 31/05/2023 2,740,500 .05
1,490,000 Eastern and Southern African Trade and 5 38 14/03/2022 1,491,852 0.57

Development Bank
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150,000 Embraer Netherlands Finance BV
80,000 Embraer Netherlands Finance BV
200,000 Embraer Overseas Ltd

.05 15/06/2025 150,420
.40 01/02/2027 81,544
.70 16/09/2023 206,750
.88 03/05/2027 3,977,350
.00 29/10/2018 4,531,933
.75 06/08/2023 1,739,862
.25 01/04/2023 2,541,896
.50 01/04/2025 588,256
.50 01/04/2025 2,058,896
.25 23/04/2023 1,396,500
.00 28/06/2022 2,260,406
.13 14/11/2021 3,426,593
.13 31/03/2027 266,913
.25 27/10/2027 2,069,712
.88 24/07/2022 571,674
.25 24/07/2024 1,687,128
.88 16/08/2023 4,153,468
.25 23/06/2024 3,771,900
.25 28/04/2027 1,015,000
.38 01/06/2028 2,178,300
.00 11/12/2024 2,367,718
.50 05/10/2023 578,534
.50 30/06/2022 623,292
.38 30/06/2024 3,776,991
.88 01/08/2021 1,249,219
.88 01/08/2021 2,407,031
.50 07/09/2022 1,847,625
.38 20/03/2026 1,376,388

.06
.03
.08
.53
.74
.67
.98
.23
.79
.54
.87
.31
.10
.79
.22
.65
.59
.45
.39
.83
.91
.22
.24
.45
.48
.92
.71
.53

4,220,000 Energuate Trust
4,720,764 Energy Resources LLC@(@)
1,810,000 EskomHoldings SOC Ltd
2,660,000 FirstQuantumMinerals Ltd(®
620,000 FirstQuantumMinerals Ltd(©)
2,170,000 FirstQuantumMinerals Ltd
1,400,000 FirstRand Bank Ltd®
2,250,000 Glenmark Pharmaceuticals Ltd
3,710,000 Global Liman Isletmeleri
290,000 Globo Comunicacao e Participacoes SA
2,361,000 GMR Hyderabad International AirportLtd
600,000 Greenko Dutch BV
1,810,000 Greenko Dutch BV
4,550,000 Greenko Investment Co
3,810,000 Grupo Cementos de Chihuahua SAB de CV
1,120,000 HPCL-Mittal Energy Ltd
2,120,000 HuntOil Co of Peru LLC Sucursal Del Peru
3,575,128 Innovate Capital Pte Ltd(®
680,000 Jababeka International BV
756,000 Kaisa Group Holdings Ltd
4,902,000 Kaisa Group Holdings Ltd
1,230,000 Kosmos Energy Ltd
2,370,000 Kosmos Energy Ltd
1,950,000 MAF Global Securities Ltd® ®
1,490,000 MAF Global Securities Ltd® ®

O O O N N o o O N N ©O 0o oo o o o o h~ o b~ b~ OO0 N OO N NN oo o o1 orouoroon
o B P O O N P O O O O P O O 0O O O kP P O 0O 0O O P O 0O O o o O +r +» o o o

2,980,000 Medco PlatinumRoad Pte Ltd .75 30/01/2025 2,827,573 .08
5,935,000 MetinvestBY .75 23/04/2023 5,682,763 .18
1,500,000 MHP SE .75 10/05/2024 1,500,000 .58
1,978,001 Mongolian Mining Corp® (@ .00 01/04/2019 1,008,781 .39
3,420,000 MTN Mauritius Investment Ltd .50 13/10/2026 3,351,600 .29
4,290,000 Neerg Energy Ltd .00 13/02/2022 4,134,488 .59
1,685,789 New Cotai LLC(®) (@ 10.63 01/05/2019 1,659,449 .64
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1,790,000 Oilflow SPV 1DAC 12.00 13/01/2022 1,842,447 0.71
536,000 Petrobras Global Finance BV 5.30 27/01/2025 500,463 0.19
6,530,000 Petrobras Global Finance BV 7.38 17/01/2027 6,582,566 2.53
630,000 Petrobras Global Finance BV 6.85 05/06/2115 537,863 0.21
20,740,000 Petroleos de Venezuela SA() 6.00 28/10/2022 3,473,950 1.33
1,240,000 RoltaAmericas LLC(®) 8.88 24/07/2019 223,200 0.09
1,225,000 Samarco Mineracao SA(®) 4.13 01/11/2022 841,575 0.32
300,000 Samarco Mineracao SA() 5.75 24/10/2023 213,000 0.08
300,000 Samarco Mineracao SA(® 5.38 26/09/2024 212,250 0.08
3,180,000 SASOL Financing USA LLC 5.88 27/03/2024 3,237,240 1.24
4,640,000 Sberbank of Russia Via SB Capital SA® 5.50 26/02/2019 4,616,800 1.77
1,570,000 Sino-Ocean Land Treasure 111 Ltd® ®) 4.90 21/09/2022 1,312,912 0.50
3,400,000 SoftBank Group Corp( (® 6.00 19/07/2023 3,128,000 1.20
3,420,000 Star Energy Geothermal Wayang Windu Ltd 6.75 24/04/2033 3,244,126 1.24
1,000,000 Tecpetrol SA 4.88 12/12/2022 906,250 0.35
2,650,000 Telefonica Celular del Paraguay SA 6.75 13/12/2022 2,719,562 1.04
360,000 Turkiye Garanti Bankasi AS(®) 6.13 24/05/2022 297,900 0.12
400,000 Turkiye Garanti Bankasi AS 5.88 16/03/2023 368,000 0.14
1,260,000 Turkiye Vakiflar Bankasi TAO 6.00 01/11/2022 996,975 0.38
6,040,000 UnifinFinanciera SAB de CV SOFOM ENR 7.38 12/02/2026 5,722,900 2.20
2,870,000 Wind Tre SpA 5.00 20/01/2026 2,478,963 0.95
970,000 Yapi ve Kredi Bankasi AS 5.13 22/10/2019 931,200 0.36
500,000 Yapi ve Kredi Bankasi AS 4.00 22/01/2020 470,000 0.18
1,680,000 Yapi ve Kredi Bankasi AS 6.10 16/03/2023 1,484,700 0.57
4,610,000 ZenithBank PLC 7.38 30/05/2022 4,656,100 1.79
210,675,629 80.86
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Argentine Republic Government International

160,000 Bond 3.88 15/01/2022 168,650 0.06
830,000 /E-;\ggsntine Republic Government International 3.38 15/01/2023 821,848 0.31
160,000 g\;gzntine Republic Government International 5.00 15/01/2027 148,672 0.06
840,000 éggsntine Republic Government International 5 95 15/01/2028 775,650 0.30
41,283 égggntine Republic Government International 7.82 31/12/2033 45,792 0.02
2,140,000 éggcej?;ine Republic Government International 2 96 31/12/2038 1,460,296 0.56
120,000 éggsntine Republic Government International 6.25 09/11/2047 104,709 0.04
3,525,617 1.35

1,150,000 g;gsntine Republic Government International 5 88 11/01/2028 911,375 0.35
860,000 égggntine Republic Government International 7.13 06/07/2036 685,850 0.26
690,000 /E-;\ggs?fsine Republic Government International 2 50 31/12/2038 405,375 0.16
4,230,000 égﬁgntine Republic Government International 6.88 11/01/2048 3,241,238 1.24
840,000 Province of Santa Fe 7.00 23/03/2023 743,400 0.28
230,000 Republic of Suriname 9.25 26/10/2026 225,400 0.09
10,710,000 Turkey Government International Bond 5.75 11/05/2047 8,327,025 3.20
1,800,000 United States Treasury Note 3.00 3070972025 1,798,175 0.69
3,300,000 Venezuela Government International Bond() 9.25 15/09/2027 901,230 0.35
17,239,068 6.62

239,714,563 92.00

2,550,614 Mongolian Mining Corp 52,806 0.02
52,806 0.02
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4,005,042 4,005,042 1.54
4,005,042 1.54

25/10/2018 HKD 6,627,208 usb 845,289 Royal Bank of Canada 1,938 0.00
21/11/2018 usb 12,181,479 EUR 10,373,493 UBS AG 83,941 0.03
85,879 0.03

25/10/2018  USD 864,346  HKD 6,772,500 State Street Bank & Trust Co (1,454) (0.00)

(1,454)  (0.00)

02/10/2018  BRL 416,700 USD 100,000 Standard Chartered Bank 4,343 0.00
02/10/2018 BRL 22,644,000 USD 5,502,995 Bank of America NA 167,148 0.07
02/10/2018 BRL 22,735,777 USD 5,526,575 Deutsche Bank AG 166,549 0.06
05/11/2018  BRL 22,484,997 USD 5,509,786 Standard Chartered Bank 105,623 0.04
05/11/2018 BRL 22,936,000 USD 5,626,395 Royal Bank of Scotland PLC 101,648 0.04
16/11/2018 MXN 472,371,245  USD 24,577,554 Barclays Bank PLC 495,429 0.19
16/11/2018 MXN 472,371,245  USD 24,577,256 HSBC Bank PLC 495,727 0.19
21/12/2018 RUB 123,195,600  USD 1,830,000 Barclays Bank PLC 35,457 0.01
21/12/2018 RUB 6,017,154,985 USD 89,868,643 Standard Chartered Bank 1,244,531 0.48
21/12/2018 RUB 6,017,154,985 USD 89,840,465 Royal Bank of Scotland PLC 1,272,709 0.49
24/10/2018  USD 8,760  JPY 972,280 @Zﬁﬁfﬁ; iearﬁL]S e zealand 186 0.00
24/10/2018 usb 77,426  JPY 8,558,026 Citibank 1,958 0.00
24/10/2018 usb 82,119  JPY 9,102,251 State Street Bank & Trust Co 1,851 0.00
24/10/2018 usb 244,611  JPY 27,018,399 JPMorgan Chase & Co 6,351 0.00
25/10/2018 usb 26,901  AUD 37,000 UBSAG 125 0.00

4,099,635 1.57

159/322



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

25/10/2018  AUD 1,030,454  USD 748,160 UBS AG (2,456) (0.00)
25/10/2018  AUD 1,374,959  USD 1,020,270 HSBC Bank PLC (25,259) (0.01)
25/10/2018  AUD 1,403,000 USD 1,041,245 JPMorgan Chase & Co (25,941) (0.01)
24/10/2018 JPY 154,861,655  USD 1,401,964 Merrill Lynch (36,328) (0.02)
24/10/2018 JPY 154,861,656  USD 1,401,852 Royal Bank of Scotland PLC (36,216) (0.01)
21/11/2018  RUB 207,272,780  USD 3,151,000 HSBC Bank PLC (2,325) (0.00)
02/10/2018  USD 43,652  BRL 183,381 Merrill Lynch (2,268)  (0.00)
02/10/2018  USD 5,530,684  BRL 22,484,997 Royal Bank of Scotland PLC (99,644) (0.04)
02/10/2018  USD 5,678,901 BRL 23,128,099 Standard Chartered Bank (112,462) (0.04)
25/10/2018  USD 6,940  AUD 9,783 Merrill Lynch (140)  (0.00)
25/10/2018 usb 26,541  AUD 36,955 Deutsche Bank AG (202) (0.00)
16/11/2018  USD 163,737  MXN 3,103,028 Barclays Bank PLC (968) (0.00)
16/11/2018 usb 478,283  MXN 9,189,464 JPMorgan Chase & Co (9,484) (0.00)
16/11/2018 usb 1,118,182  MXN 21,447,340 HSBC Bank PLC (20,221) (0.01)
16/11/2018  USD 2,375,229  MXN 45,638,720 Citibank (47,228) (0.02)

(421,142)  (0.16)

2018 96,599
/
(69) US 10 Year Note December 2018 116,976 0.04
(13) US Long Bond December 2018 54,429 0.02
(79) USUltra 10 Year Note December 2018 171,185 0.07
(16) US UltraBond December 2018 60,187 0.02
402,777 0.15
/
110 US 2 Year Note December 2018 (53,817) (0.02)
266 US5 Year Note December 2018 (152,749) (0.06)

(206,566)  (0.08)
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) ( )
1,660,000 E:ggg;”g (EUR G Nonth 4y ed, 0.00% EUR 19/12/2020 1,009 0.00
520,000 E:gg;;”g (EUR 6 Month  rived, 0. 25% EUR 10/12/2021 888 0.00
2,920,000 E:ggs;”g (EURGMonth  ived, 0.75% EUR 19/12/2023 12,640 0.01
2,100,000 E:gg;;”g (EUR 6 Month  ied, 1.00% EUR 19/12/2025 9,271 0.00
650,000 E:ggs;”g (EURGMonth  ived, 1.25% EUR 19/12/2028 889 0.00
24,697 0.01
24,697 0.01

) ( )
490,000 Fixed, 1.50% Floating (EUR 6 Month EUR 19/12/2038 (3,499)  (0.00)

LIBOR)
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@

(b)

©

(O}

®

AUD
BRL
EUR
HKD
JPY
MXN
RUB
usD

1933 144

Payment in kind bond

239,714,563 92.00
52,806 0.02
4,005,042 1.54
85,879 0.03
(1,454) 0.00
4,099,635 1.57
(421,142)  (0.16)
402,777 0.15
(206,566)  (0.08)
24,697 0.01
(3,499)  (0.00)
12,787,628 4.92
260,540,366  100.00

2018 30
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2017 30

( )
400,000 Altice Financing SA 6.50 15/01/2022 495,271 0.17
3,290,000 Cemex Finance LLC 4.63 15/06/2024 4,224,902 1.47
860,000 Digi Communications NV 5.00 15/10/2023 1,079,900 0.38
5,800,073 2.02
1,500,000 Capitaland Ltd 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®) (9 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() (@)
3,180,000 Finansbank AS
3,050,000 First Quantum Minerals Ltd®
620,000 First Quantum Minerals Ltd®
2,720,000 First Quantum Minerals Ltd
350,000 Gazprom OAO 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 Kaisa Group 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 Neerg Energy 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 Petra Diamonds 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 OAO 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 Telefonica Celular del Paraguay SA 6.75 13/12/2022 2,756,000 0.96
2,520,000 Tullow Oil PLC 6.00 01/11/2020 2,491,650 0.87
1,590,000 Tullow Oil 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 YPF SA 8.75 04/04/2024 933,525 0.33
1,290,000 Zenith Bank PLC 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 éggsntine 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 égggzgine 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 ggggzsine 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 Foreign Bond - 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 usb 1,492,663 Morgan Stanley 11,291 0.00
03/11/2017 BRL 10,355,460 usb 3,259,560 Citibank 375 0.00
04/12/2017 BRL 467,333 usb 145,293 Standard Chartered Bank 1,208 0.00
04/12/2017 BRL 891,358 usb 279,029 Morgan Stanley 395 0.00
25/10/2017 JPY 9,790,615 usb 86,805 Deutsche Bank AG 269 0.00
11/10/2017 RUB 76,547,000 usb 1,244,646 HSBC Bank 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 70,818,069 usb 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 usb 5,136,309 Bank of America NA 236,010 0.08
12/10/2017 RUB 532,443,925 usb 8,938,305 HSBC Bank PLC 296,295 0.10
12/10/2017 RUB 3,388,137,204 usb 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 usb 4,590,000 Morgan Stanley 211,049 0.07
06/10/2017 usb 114,453 MXN 2,036,120 Standard Chartered Bank 2,385 0.00
06/10/2017 usb 340,008 MXN 6,072,877 State Street Bank & Trust Co 5,758 0.00
06/10/2017 usb 498,217 MXN 8,911,855 Deutsche Bank AG 7,711 0.01
06/10/2017 usb 19,321,961 MXN 350,471,396 HSBC Bank PLC 32,095 0.01
06/10/2017  USD 19,344,963  MXN 350,471,396 Morgan Stanley 55,096 0.02
06/10/2017 usb 19,353,626 MXN 350,471,396 JP Morgan Chase & Co 63,760 0.02
12/10/2017 usb 1,366,434 RUB 78,369,092 Barclays Bank PLC 7,216 0.00
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Australia and New Zealand

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 usD 327,288 Westpac Banking Corp (624) (0.00)
08/11/2017 AUD 651,625 usb 522,750 Merrill Lynch (11,682) (0.01)
08/11/2017  AUD 651,625  USD 522,688 Royal Bank of Scotland PLC (11,620)  (0.00)
08/11/2017  AUD 655,474  USD 525,583 Citibank (11,496)  (0.00)
17/10/2017  BRL 4,469,000  USD 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 usb 4,157,370 HSBC Bank PLC (6,644) (0.00)
25/10/2017  JPY 4,287,506  USD 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  USD 988,483 UBS AG (15,749)  (0.01)
06/10/2017  MXN 17,701,359  USD 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 usb 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 usb 20,569,230 HSBC Bank PLC (222,266) (0.08)
29/11/2017  MXN 350,471,396 USD 19,176,522 Morgan Stanley (60,960)  (0.02)
29/11/2017  MXN 350,471,396  USD 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 US 5 Year Note December 2017 (230,239) (0.08)
(254,668)  (0.09)

( ) ( )

380,000 Fixed, 0.00 E:gg;;”g (EUR 6 Month EUR 20/12/2019 283 0.00
2,900,000 Fixed, 0.25 E:ggg;”g (EUR 6 Month EUR 20/12/2020 6,449 0.00
810,000 Fixed, 0.25 E:gg;;”g (EUR 6 Month EUR 20/12/2022 2,551 0.00
580,000 Fixed, 1.00 E:ggg;”g (EUR 6 Month EUR 20/12/2027 7,360 0.00
370,000 Fixed, 1.50 E:gg;;”g (EUR 6 Month EUR 20/12/2037 10,170 0.01
26,813 0.01
26,813 0.01
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258,043,947 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

(O) 2017 30
©

@ Payment in kind bond

©

®

AUD
BRL
EUR
JPY
MXN
RUB
SGD
usb
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GS Emerging Markets High Yield Bond Fund
Statements of Financial Position
As at 30 September 2018

Motes 30-Sep-2018 30-Sep-2017
usoD

usD
Assets
Current Assets
Financial assets at fair value through profit or loss 3ic), 4 247 957 925 250140 412
Dividend receivable 3 15,985 _
Interest receivable 3 (b 4,224 654 5,106,353
Due from brokers

Margin amounts 3 (e 226,355 367 996

Collateral armounts e 7,230,000 —
Receivable for investments sold 2418 848 2,005,850
Receivable for Units subscnbed 3(g) B 615,305 4,605,051
Cther assets —_ 3,271
Cash and cash equivalents 3(d), 12 4,390,926 7826 558
Total Assets 267,080,132 210,055,629
Liabilities
Current Liabilities
Financial liabilities at fair value throwgh profit or loss 3ie), 4 422 506 1,913,988
Due to brokers:

Collateral amounts 3e) 340,000 8,360,032
Fayable for investments purchased 3,863 550 10,413 454
Payable for Units redeemed 3o, 8 649 B54 631, 4592
Distribution fees payable 7id) 528 328 545 187
Imvestment management fees payable T(a) 527 B39 971,085
Audit fees payable 52 424 51,327
Administration and transfer agent fees payable Tlch 44 583 52,666
Manager fees payable 7B 33,168 34,807
Custodian senice fees payable 7 29128 62287
Agent company fees payable 7 (o) 19,813 20,557
Legal fees payable 17,501 17,9753
Trustee fees payable 7 (e) 10,964 16,174
Interest payable = 8 156
Total Liabilities (excluding Net Assets Attributable to the

Holders of Redeemable Participating Units) 6,538,766 23,161,907
Met Asseats Attributable to the Holders of Redeeamable

Participating Units 260,540,266 286,893,722
Thie sccompanying notas form an integral part of the finsncal siEmants. 17
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GS Emerging Markets High Yield Bond Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2018

Notes 30-Sep-2018 30-Sep-2017

usD uso
Inceme
Interest income 3{b) 17,812 852 10,580 026
Dividend income 3 237678 100,033
Met realized gainf{loss) on financial assels and financial
liabilties at fair value thraugh prafit or less on

Imvestments B26 577 2.380,270

Futures contracts 493,084 1355,037)

Fareign currensy contracls (12,662,571) 9538 875

Swaps contracts {120,008 16,775
Met change in unrealized gainf{loss) on financial assets and

financial liabilities at fair value through profit or loss onc

Investments (24,269 980) 6,116,936

Futures contracts 73,345 125,540

Fareign curfensy contracts (5,629,928) 8,756,445

Swaps contracts (5.615] 25823
Met Incomal{Loss) (23,244 558) 37,395,686
Operating Expenses
Imvestiment management fees T {a) 231241 1,350, 202
Distribution fees 7 {d) 231241 1,350,202
Administration and transfer agent fees 7y 191,075 129,508
Manager fees T (b} 147 580 B7 5954
Custodian service fees 7N 105,374 163,680
Agent company fees 7 g BB 716 20,633
Legal fees 58,824 54,803
Trustee feas 7 (e} 57,810 33,755
Audit fees 51,895 49 707
Interest expense 3 19,010 13,402
Croanizational fees 2,795 3,695
Miscellaneous expense 2201 2099
Total Operating Expenses 5,348,612 3,288,640
Met Incomef{Loss) from Operations {28,553,168) 34,106,046
Finance Costs:
Distributions to participating Unitholders a{h), 10 33.090.417 17 561,912
Change in Net Assets Attributable to the Holders of
Redeemable Participating Units from Operations (61,683 585) 16,544,134
The accompanying notas form an integral part of the financal smisments. 18
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GS Emerging Markets High Yield Bond Fund
Statements of Changes in Net Assets Attributable to the Holders of Redeemable Participating Units
For the Year Ended 30 September 2018

Motes 30-Sep-2018 30-Sep-201T

usD usp

Met Assels Attnibutable to the Helders of Redeemable

Participating Units at Beginning of Year 286,893 722 55,111,738
Total Proceeds from redeemable participating Units issued B 91,255 B8RS 277 258 308
Total Payments for redeemable paricipating Units redeemed g (55,925 659) (62,000.548)
Change in Net Assets Attnbutable to the Holders of Redeemable

Farticipating Units from operations (61,683 585) 16,544 134
Met Assats Attributable to the Holders of Redeamable

Participating Units at Year End 260,540,366 286,883,722
The accompanying notas form an integral part of the financal smlements. 18
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GS Emerging Markets High Yield Bond Fund

Statements of Cash

For the Year Ended 30 September 2018

Flows

Cash Flows From Operating Activities
Change in MNet Assets attributable to Holders of Redeemable
Participating Linits from operations
Adjustment for:
Exchange gains/{losses) on cash
Distributions o particapating Unithalders
Interest income
Dividend income
Interest expense
Total
Met (Increase)/Decrease in Operating Assets:
Diue from beokers:
Margin amounts
Collateral amourts
Receivable for investments sold
Cther assets
Financial assets at fair value through profit or loss
Met Increasel{Decrease) in Operating Liabilities:
Due to brakers:
Margin amounts
Collateral amounts
Payable for investments purchased
Audit fees payable
Legal fees payable
Agent company fees payable
Manager fees payable
Trustee fees payable
Adminigtration and transfer agent fees payable
Distribution fees payable
Custodian service fees payable
Imvestment management fees payable
Financial liabilities at fair value through profit or loss
Cash Provided byf{Used in) Operating Activities
Interest received
Dividend received
Interest paid
Met Cash Provided byl{Used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating Uinits issued
Payments for redeemable paricipating Units redeemed
Distributions to participating Unitholders

Met Cash Provided byl{Used in) Financing Activities
Exchange gains/{lossas) on cash

Met increase/{decreasa) in cash

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

The accompanying notas form an integral part of the financal smisments.
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Notes

3(h), 10

3 (&)
3 (=)

3 e
3(e)

g
(=
7 (&)
7lc)
7 (d)

7{a)

30-Sep-2018 20-Sep-2017
usD usD
(61,683 585) 16,544 134
5,377 (1,771
33090417 17,581,912
(17,812 B862) (10,590,026)
(237 678) {100,033)
19010 13,402
{46,619,321) 23,427 618
141,641 (114,500)
{7,230,000) —
{412 898) (2,005,950)
3,27 3531
42 182 487 (236 952 366)
— (52,996)
{8,020,052) 8,360,032
(6,549,814) 10,252 738
1,087 435
(474) 12,417
(744) 14,765
(1,339) 27,393
(5,213 14,503
(8,083) 39,329
{19,858) 480,965
{33,158) 46,451
(443 236) 883,873
(1,451.392) 1,475,516
{28,507 167)  (184,106,176)
18,694 521 6431156
221,693 100,033
{27 _166) (5, 245)
(9,618,119)  (187,580,233)
95,245 580 273,414,882
(55,967 297) (61,309,056)
(33,000 417) (17 561.912)
6,187,866 194,543,894
(5.377) 1,771
{3,435,630) 6,965 432
7.826 555 861,124
4,390,926 7,826,556
20
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GS Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Ended 30 September 2018

1. Organization

G5 Emerging Markets High Yield Bond Fund (the “Sub-Trust’) is a sub-trust of the MUGC G5 Cayman Fund {the
“Trust™), The Trust is an open-ended exempted umbrella unit trust established by a trust deed under the Trusts Law
{2011 Revision) of the Cayman Islands dated 10 February 2010 (as supplermented or amended from time to time, the
Trust Deed”) executed by Brown Brothers Harmman Trust Company (Cayrman) Lirmted (Be “Trustes”) and Mitsubeshi
UFJ Investor Services & Banking (Luxembourg) 5. A (the “Manager”). The Trust is regulated under the Mutual Funds
Law (Revised).

Goldman Sachs Asset Management Intemational ("GSAMIT), a related party to the Sub-Trust, serves as Investment
Manager pursuant 1o an investment management agreement [Management Agreement’) with the Sub-Trust
The Imvestment Manager is responsible for overseeing and monitoring the day.-fo-day operations of the Sub-Trust's
affairs regarding their nvestments.

The lnvestment Manager has appointed Goldman Sachs Asset Management, LP ["GSAN) and Gokdman Sachs
Asset Management (Singapore) Pte. Lid. ("GS Singapore’), each a related party of the Goldman Sachs Group, Inc.
{"Goldman Sachs’) as Imvestment Advisors pursuant 1o a Master Intercompany Sub-Advisory Agreement and a Master
Intercompany Sub-Advisory and Participating Affiliate Services Agreement, respectively {collectively, the “Investment
Advisory Agreements”). Under the Investment Advisory Agreements, GSAM and GS Singapone provide the Sub-Trust
with continuous professional investment advice, and effects and manages all transactions on behalf of the Sub-Trust
As compensation for services rendered under the Investment Advisory Agreements, GSAM and G5 Singapore receive
afee

The Sub-Trust commenced operations and launched Uinit classes on the following dates:

. Class of Units Commencemant Dates
Clags AUD T June 2013
Class BRL T June 2013
Class JFY T June 2073
Class MEN T June 2013
Class RUE 7 June 2013
Class LIS T June 2013

The financml statements are presented in USD ("Unfed States Dollar), the Sub-Trust's functional and presentabon
currency. The Investrment Manager considers that this currency most accurately represents the economic effects of the
underlying transactions, events and conditions of the Sub-Trust

2, Investment Objective

The investment objective of the Sub-Trust is to achieve long-term captal appreciaton and income theaugh investing,
under normal circumstances, in a diversified portfolio consisting primariy of U.S. Dollar denominated non-investment
grade debt securdies of emerging markets corporations, or corporations that have significant exposure to ane of mose
emearging markets countries or are expected to benedit from the economic growth of emerging markets countries and U.S
Deliar denaminated non-imestment grade debtl securities Bsued by governments, their agencies and instrumentalities
in emerging market countries, as determined by the Investrment Manager, in its sole discretion (collectively, “Non-
investment grade emerging market-rélated fied inceme secunties”)

3. Summary of Significant Accounting Policies

{a) Financial Statements
Bazis of Preparation of Financial Slalemeanis
The preparaton of the financial statements is in accordance with Intemational Financial Reporting Standards ("IFRST)
The financeal statements have been prepared under the historical cost convention as moddied by the revaluation of
financial assets and kabilties (ncleding derivative instruments) at fair value through profit or loss, The preparation of

the imancial statements reguires management io make certaln estimates and assumptions that may affect the amounts
reported in the financial staternents and accompanying notes. Actual results may differ from those estimates.
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Ended 30 September 2018

3. Summary of Significant Accounting Policies (continued)
{a) Financial Statements {continued)
Basis of Preparafion of Financial Sfalements (conlinued)

i Hew standards, amendments and interpretations effective for annual periods beginning on or after
1 January 2017 and were effective or applicable ta the Sub-Trust

There were no standards, amendments or interpretations to existing standards effective for annual periods beginning
on or after January 1 2017 that have been adopted by the Sub-Trust.

k. New standards, amendments and interpretations early adepted by the Sub-Trust

IFRS 9, ‘Financial Instruments ("IFRS 87), effectve for annual perods beginning on or after 1 January 2018, specifies
horer an entity should classify and measure financial assets and labilities, including some hybrid contracts. The standard
improves and simplifies the approach for classficaton and measurement of financial assets compared with the
requirernents of Intemnational Accounting Standards 38 ("1AS 387). Most of the requirernents in 1AS 28 for classification
and rmeasurement of financial liabiites were carried forward unchanged, The standard applies a consistent approach
to classifying financial assets and replaces the numerous categones of financial assets in 1AS 38, each of which had
its own classification crteria,

ii. Mew standards, amendments and interpretations issued but are not yet effective and have not been
garly adopted by the Sub-Trust

There are no ather standards, mterpredations or amendments to existing standands that are nat yet effectve that would
be expected to have a signdicant impact on the Sub-Trust,

(b} Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trust records its investment transactions on a trade date basis. Realzed gains and losses are basad on
the First In First Out ("FIF0") method. Dividend income and dividend expense are recorded on the ex-dividend date
and interast income and interest expanse arg accrued over the life of the investment Overdralt expenses which ane
accrued as incurred, if any, are included in interest expense. Interest income inchedes accretion of market discount,
original issue discounts and amadtization of premiums and is recorded into income over the life of the underlying
imestment Intérest income and diedend incorme ane recognized and presented on a gross basis belore withholding
tax, if any, in the Staternenis of Comprehensive Income. Reimbursement of expansas s represanted in the Statements
of Camprehensive Income, if any,

Operating and organizational expenses are recognized on an accrual basis,
Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income.

The Sub-Trust wil also bear its offering and organzational expenses and the initial and ongoing expenses incurred
in connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred
im connection with the review of subscription agreements and refated documentation and other expenses of the Sub-
Trust, the Manager, the Trustee, the Investment Manager, the Global Distributor and the Administrator. The cffering
and organzational expenses of the Sub-Trust, if any, are disclosed in the Statements of Comgrehensive Income for the
years ended 20 Septernber 2018 and 30 September 2017, respectively.

=) Financial Assets and Financial Liabllities at Fair Value through Profit or Loss
i Claszification

The Sub-Trust classfes its investments based on both the Sub-Trust's business model for managing thase financil
assals and the contractual cash flow charactenstics of the financial assets. The portfolio of financial assets is managed
and performance s evaluated on a fair value basis. The Sub-Trust is primanily focused on fair value information and
usas that information to assess the assets’ performance and to make decisions. The Sub-Trust has not taken the option
to irevocably designate any equity securdies as fair value through ather comprehensivie incorme. The conbractual cash
flovwes of the Sub-Trest's debt securities are salely principal and interest, however, these securities are neither hedd
for the purpese of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale,
The collection of contractual cash flows is only incidental to achieving the Sub-Trust's business model's objective.
Consequently, all imvestments are measured at fair value through prafit or loss.
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Ended 30 September 2018

Summary of Significant Accounting Policies (continued)

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

W Recognition and Derecognition

The Sub-Trust recognizes financial assets and fnancial lakbilties on the date it becomes party to the contractual
provisions of the investrment. Purchases and sales of financial assets and financial Eabilties are recognized using trade

date accounting. From trade date, any gains and losses arnsing from changes in fair value of the financial assets or
financial iabdiies are recorded in the Statements of Comprehensive Incomi,

Financial assets are derecognized when the rights to receive cash flows from the investments have expired or the Sub.
Trust has translered substantally all risks and rewards of ownership.

i Fair Valwe Measurement Principles
Upon adoption of IFRS 8 the Trust's financial assets and liabilities continue to be intially recorded at their fransaction
price and then measured at fair value subsequent to initial recognition. Gains and losses arising from changes in the

fair value of the “financial assets or financial liabikties at fair value through prodit or loss” category are presented in the
Consolidated Statements of Comprehensive Income in the period in which they ansa.

Financial assets classified as receivables are carried at cost less impairment, if any. Financial liabilities, other than
those at fair value through profit or loss, are measured at cost. Financial liabilibes ansing from redeemable Units sssued
by the Sub-Trust are carned at the redemption amount representng the Unitholders' nght to a residual amount of the
Sub-Trust's Met Assets Attributable to the Holders of Redeemable Parbcipating Units ("Met Assets").

As a result, the adoption of IFRS 9 has not had any material impact on the Trust's fmancial statements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
bebwean market participants at the measurement date. The fair valee of fmancial assets and liabilities traded in active
markeds (such as publicly raded derivatives and trading securites) are based on quoted market prices at the close of
trading on the year end date.

The fair value of all securities and derivatives is determined according to the following polcies

{iif}  Debt Securities

Diebt securities, comprising corparate debt and government debt, are valued on the basis of dealer supplied quotations
of by using a third party prcing senice

{2} Exchange Listad Azsels and Lishilties

The fair value of exchange traded financal irvestments, comprising common stock and short-term investments, is
based upon gquobted market prices at the year end date without any deduchon for estimated future transachon costs,

(i) Merey Markel Invesliments
Meoney market investments are valued at amortized cost, which approximates fair valuee,
) Shares in Colleclive Investment Schemes

The fair value of investments in open-ended inwvestment funds, including collectve investment schames, is basad
upan the official published Net Assat Value ("NAV') per share as suppbed by the administrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in the respective Offering Memorandum
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Ended 30 September 2018

Summary of Significant Accounting Policies (continued)

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)
i Fair Value Measurement Principles (condinued)

(i) Derivalives

A derivative s an instrument whose fair value is derived from an underlying instrument, ndex reference rate or a
combination of these factors. Derivative instruments may be privately negotiated contracts which are often referred to
as owver the counter ("OTCT) derivatives or they may be listed and traded on an exchange. Derivative contracts may
involve future commitments to purchase or sell financial instruments. or commadities at specified terms on a specified
date, or to exchange interest payment streams or curmencies based on a notional or contractual amount.

Desrvative contracts ang stated at fair value and recognized as flinancial assets and financial liabalities on the Statements
of Financial Position. Gains and losses resulting from the change in the fair value are reflected on the Statements of
Comprehensvé Income as a component of change in unrealized gainfiloss). Realized gaing or l0sses ang récorded on
termination or from periodic cash flow payments.

(u3al Forward Foraign Currency Conlracls

In a forward foreign curtency contract, the Sub-Trust agrees 1o recave or delrer a fived quantity of one currency for
anather, at a pre-determined price at a future date, Purchases and sales of farward foreign currency contracts having
the same notional value, setilement date, counterparty and right to settle net are generally offsat {which result in a net
foreign currency position of zero with the counterparty) and any realized gains or losses are recognized on trade date.

Forward foreign currency contracts ane valued at mid by third party pricing service providers.

(iSb)  Fulures Conbracls

Futures contracts are contracts to buy or 588 a specified commodity, secunty, of index and are valued based on
exchange settiementiast sale prices, last bid or ask process on the exchange or independent market quotes. Initial
margin depasits, in either cash or securities, are required to trade in the futures market. Unrealized gains or losses
on futures contracts are recognized to reflect the fair value of the contracts and are included as companent of the net
change in unrealized gaing or losses on the Sub-Trust's Statements of Comprehensive Income. Vanaton mangin is
received or paid, depending on whether unrealized gains or losses are incumed. \When the contract is terminated, the
Sub-Trust will recognize a realzed gain of loss equal to the difference betwsen the value of the contract at the time it
was enterad into and the ime it was closad.

(Se)  Swap Contracts

Swap contracts, including interest rate swaps, can be knked to any number of underlying investments and indexes, and
terms can vary greatly. Cash flows are exchanged based on the underlying investment or index. Upfront payments,
which represent a risk premium, are not amortized. Swap confracts are carried at fair value and the value of the swap
contract is based on a counterparty provided price, third pary pricing service or valuation moded, The model considers
vamnous inputs including the fair value of the underying investment or index, the nisks associated with the underlying
and the specific terms of the contiad. |n connecion with these agreements, secunties of cash may be Wentified as
collateral of margin in accordance with the terms of the respective swap agreements to provide assets of value and
recourse in the event of default or bankruptcyfinsolyency. This colateral or margin is denominated in fund curency, and
is paid from custody account to the counterparty broker.

Eilateral swap contracts are agreements in which the Sub-Trust and a counterparty agree to exchange penodic
payments on a specified nobonal amount or a net payment upon termination. Bilateral swap transactions are privately
negotiated i the OTC market and payments are sattled through deect payments betwesn the Sub-Trust and the
counterparty. By contrast certain swap fransactions can be executed by being submitted through a derivatives clearing
member "DCNT), acting in an agency capacity, 1o a central counterparty ("CCP7) “centrally cleared swaps”), in which
case all payments are settied with the CCP through the DCM, Swaps are marked-to-market daily using pricing vendor
quotabons, counterparty of cleannghouse prices of model pnces, and the change n value, d any, 15 recorded as
an unreakzed gain or loss. Upon entering into a swap contract, the Sub-Trust is required to satisfy an initial margin
requiremnent by delivering cash or securites to the counterparty (o in some cases, segregated in a triparty account
on behalf of the counterparty), which can be adjusted by any mark-to-market gains of losses pursuant to blateral or
cenirally cleared arrangements. For centrally cleared swap contracts the dady change in valuation, if any, s recorded
as fair value through profit or loss.
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Ended 30 September 2018

3. Summary of Significant Accounting Policies (continued)
) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)
3 Fair Value Measurement Principles (confinued)

(i) All Securthes and Derfvalives

If a quoted market price is not available from a third party pricing service or a dealer, or a quotation is believed
to be materially inaccurate, the fair value of the investment is determéned by using valuation techniques. Valuation
techniques include the use of recent market transactions, reference to the current fair value of ancther investment that
is substantially the same, discounted cash llow analyses or any other techniques that provides a reliable estimate of
prices cbtained in actual market transactions.

Such securities and defivatives shall be valued at their probable realization value as determingd by a Values. The Valuer
during the years ended 30 September 2018 and 30 September 2017 was Goldman Sachs & Co. LLC and the valuation
function was performed by the Investment Management Division (IMD) Contrallers

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

There ware no secunbes where the Valuer was used to determine fair value during the years ended 30 September 2018
and 30 Septermber 27T

v Transafers bahvean lavals af the fair value hierarchy

Transfers between levels of the fair value herarchy, if any, are deemed to have occurred at the beginning of the
reporting period.

{d} Cash and Cash Eguivalents

Cash and cash equivalents (short term, highly iquid investments that are readily comvertible to known amounts of
cash and which are subject to an insignificant risk of changes in valug), includng time deposits, commeércial paper and
certificates of deposit, are valued at amortized cost, which approximates fair value.

Cedtificates of depasit and time deposits have been reclassified from financial assets at fair value through profit of loss
to cash and cash equivalents as they are shart term, highly liquid, readily convertible to known amounts of cash and
subject to an insignificant risk of changes in value.

() D fromito Brokers

Due frormite brokers conssts primanly of cash colliteral avd margin amounts recevable frompavable to the Trest's
clearing brokers and vanous counterparties. Collateral amounts due fromito broker balances are valued at cost. The
amounts receivable from and payable to brokers represents cash settled in the Sub-Trust's broker accounts, These
balances are related to cash held as collateral or margin on swaps and futures with clearing counterparties, fulures
margin cash recervable/payable to the Sub-Trust's futures clearing merchants, and cenfrally cleared swaps margin
cash receivable/payable to the Sub-Trust's centrally cleared swaps clearing merchants.

These amounts are recognised initially at fair value and subsequently measured at amortised cost. At each reporting
date, the Sub-Trust shall measure the loss allvwance on amounts due from broker at an amount equal to the lifetime
expected credit losses if the credit risk has increased significantly since initial recogntion. If, at the reporting date, the
credit risk has not increased significantly since initial recognition, the Sub-Trust shall measure the loss allowance at
an amount equal to 12-month expected credit losses. Significant financial difficulties of the broker, probability that the
broker will enter bankmuptey or financial recrganisation, and defaul in payments are all considered indicators that a loss
alowance may be required. IF the credit risk increases to the point that it is considered to be credit impaired interest
incame will be calculated based on the gross carrying amount adjusted for the loss allowance. A sigaificant increase in
cradit risk is defined by management as any contractual payment which is more than 30 days past due. Any contractual
payment which is more than 90 days past due is considered credit impained.

Coflateral amounts and margin amounts included in due fromfto brokers are disclosed in the Statements of Financial
Pasatesn as at 30 September 2018 and 30 Seplember 2017, respectively
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Ended 30 September 2018

3. Summary of Significant Accounting Policies (continued)
(f) Fereign Currency Translation

Transactions in foresgn currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and habistes of the Sub-Trust denominated in foreign currencies ang 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 arsing on translation and realized gains and losses on disposals or seternants
of assets and liabilites are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
of losses rolating to investments at fair value through profit or less and all ather foreign currency exchange gains or
losses relating to monetary items, including cash, are reflected in the net realized gain/iloss) on investments or net
change in unrealized gainf{loss) on investments in the Staterments of Comprehensive Income.

[[:1] Redeemable Units

All redeemable participating Units issued by the Sub-Trust provides the Unithalders with the right to redesm for cash at
the value proportionate to the Untheider's share in the Sub-Trust's net assets on the redemption date. In accardance
with 1AS 32 “Financial Instruments: Presentation”, such Uinits have been classified as a financial liability at the value of
the redemption amount in the Statements of Financial Position. The Sub-Trust is contractually obliged to redeem Units
im accordance with the Offering Memorandum.

{h} Distributions Payable to the Helders of Redeemable Units

Distributions/Dividends payable on the redeemable participating Units are recognized in the Staterments of
Comprehensae Income as Fnance Costs

4. Financial Assets and Financial Liakilities at Fair Value threugh Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS 13 “Fair Value Measurement” are described
bl

Lewvel 1 — Unadjusted guoted prices in active markets that are accessible at the measurement date for identical,
unrasiricted assats or kabildies;

Level 2 - Quoted prices in markets that are not active of fmancial instruments for which signéicant inputs are observable
{including but not limited to quoted prices for simélar securities, interest rates, foreign exchange rates, volatilty and credit
spreads), aither directly or indirectly. T his rmay include the Valuer's assumptions in deterrining fair value meagurement;

Lewal 3 — Prices or valuations that require significant uncbservable inputs (including the \aluer's assumptions in
determining fair value measuremaent)

The tevel in the fair value hierarchy within which the fair value measurement is categonzed in its entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in #s antirety. For
this purposa, the significance of an input s assessed against the fair value measurement in its entirety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobservable mputs, that
measurerment s a Level 3 measurement. Assessing the sagndicance of a partcular mput to the fair value measurement
in its entirety requires judgment, considering factors specific to the asset or liability.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

The following tables show financial assets and financial liabdties recognized at fair value, analyzed between the three

levels descnbed previoushy

Finamcial Assels measurad al Tair value

30-Sop-2018

Cash of W50 56 554 has been received as collaberal for open futures contracts and USD 105,545 has been pledged as collateral for

open centrally cleared swap contracts as at 30 Seplember 2018,

Fair value measurement at 30-Sep-2018

_ Lewel 1 USD Level 2 USD Lewvel 3 USD Total USDH
Financial assels al fair value thrsugh proll or loss
Corporate Bonds — B8 ETE - 218,549 678
Government Bonds 1,798,175 18,666,510 — 20,764 685
Caommon Stocks 52,606 —_ —_ 52 506
Inwestment Fund 4,005,042 - - 4,005,042
Foraand Forsign Cumancy Conlracts — 4,185,514 — 4.185514
Fulure Conlracts 402,777 —_ —_ 402,777
Swop Conlracts _— 24,657 = 24 557
Tolal 6,258,800 242126559 — 248 185 155

Financial Liabilities measured at fair value
30-Sep-2018
Fair walue redsunema at 30-Sep-2018

Financial liabilies al far value (hrough proft of 1oss

bl A USD | Levei VS0 LevelSUSD TolalUSD

Foraard Foreign Cumancy Conlracls —_— 422 508 —_— 422 508
Future Contracts 6,568 - _ 06,568
Swap Conlracls — I 455 — 3,4 B
Total 206,568 426,085 — 532,661
Financial Assats maasuraed at falr value
30-Sep-2017
Faif walue reasunerment at 30-Sep-2017
Lewel 1 USD Level 2 USD Lewvel 3 USD Total USD
Financial assels al fair value through proft o loss
Conparabe Bomds -_— 245,520,104 -_— 245,520,104
Government Bonds 1,486,378 11,037 467 -_ 12523843
Irvestment Fund 20,570,172 —_ —_ 20,570,172
Common Stocks F7.383 — — 77,3683
Fulures Conlracts 77504 - - 77504
Swap Contracts - 26,813 - 26,813
Faratan Fnﬂ.-ign Cumency Conlracls - 11,044 553 — 11 044 553
Total 22,511,475 25T 628,937 _ 290,140,412
Finamcial Liabilities measured at fair value
3-Sep-2017
Fair value reasunerment at 30-Sep-2017
Lewel 1 USD Level 2 USD Lewvel 3 USD Total USD
Financial liabilties at far value through proft or loss
Foraaind Foreign Cumancy Conlracls 254, 668 _— -_— 254 GBS
Fulures Conlracts — 1,650 320 — 1,659,320
Total 254 658 1,659,320 — 1,913,988

Dwring the years ended 30 September 2018 and 30 Septemizer 2017, there were no transfers between Leved 1, Level
2 and Level 3 of the fair value heserarchy for inancal assets and financial habdties which were recorded at far value,

There were no securities leveled at Level 3 at 30 September 2018 and 30 September 2017.
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G5 Emerging Markets High Yield Bond Fund
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
Financial Assets and Financial Liabilities not carried at fair value but for which fair value is disclosed

Cash and cash equavalents and bank overdraft are classified as Level 1. All cther assets and habilties not measured at
tair value but for which fair value is disclosed are classilied as Level 2 Refer fo the Staternents of Financial Position for
3 breakdown of assets and liabilities and to Note 3(c) for a description of the valuation techniques.

Offsetting Financial Assets and Financial Liabilities
Derivaltives

In order to better define its contractual rights and to secure rights that will help the Sub-Trust rmitigate its counterparty
risk, the Sub-Trust may enter inte an International Swaps and Derivatives Association, Inc. Master Agreement ("ISDA
Master Agreement’) or similar agreements with &5 denvatve contract counterparties. An 1SDA Master Agreement
is a bilateral agreement between the Sub-Trust and a counterparty that governs OTC derivatives, including foreign
exchange contracts, and typically containg, among ather things, collateral pasting teqrms and netting provisions in the
event of a default andfor termination event. The provisions of the ISDA Master Agreement typically permit a single
net payment in the event of a default (close-out netting) or similar event, including the bankruptey of insabency of the
counterparty.

Collateral and margin requsemants differ between exchange traded dervatves and OTC dervatwes Margin
requirements are establshed by the broker or cleanng house for exchange-traded and centrally cleared dervalives
{financial futures contracts, oplions and centrally cleared swaps) pursuant to the governing agreements for those
insfrument types. Brokers can ask for margin in excess of the minimum in certain arcurrstances. Collateral terms are
contract-specific for OTC denvatives (foreign currency exchange contracts, options and certain swaps). For dervatives
traded under an 1S0DA Master Agreement, the collateral requirements are typically caleulated by netiing the mark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additionally, the Sub-Trust may be required to post additional
coliateral to the countarparty m the form of inbial margin, the terms of which would be cullined in the confirmation of
the OTC ransaction.

For financial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
collateral recenved from the counterparty, if any, is reparted separately on the Statements of Financial Position as due
fromidue to broker, Mon-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due from of 10 3 counterparty must excesd a minimum transfer amount threshokl
before atransfer is required to be made. To the extent amounts due to the Sub-Trust from its counterparties are not fully
collateralized, contractually or othersise, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub-Trust attermnpts to mitigate counterparty risk by only entering into agreements with counterparties that & belisves to
be of good standing and by monitanng the fmancial stability of those counterpartes

Additionally, the neting of assels and liabilities and the offseting of collateral pledged or recaved are based on
contractual netting/set-off provisions in the 1504 Master Agreement or samilar agreements. However, in the event of a
default or msolvency of a counterparty, a court coukd determene that such rights are not enforceable due to restrictans
of prohibitions against the right of setoff that may be impesed due to a particular junsdiction’s bankruptcy or insahvency
laws,
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5. Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (continued)

The follewing tables set forth the Sub-Trust's net exposure for denvatve instruments that are subject to enforceable
magter nething arrangements o similar agreements at the years ended 30 September 2018 and 30 September 2017

30-Sep-2018
Derivaiive Azsets™ Dol vative Ll abilities™
Mol Dosivative  Collateral
Azuels [Ric: whvat) Mat
M Forvwards Forsards” l'LIl& Fm Amounts

Aursraia and Flew Zealand

Blaikasg Giong kL] - k1] - 1]
Bkt ool ey B, 167,148 - 167,148 . 167 148
Barchays Bank FLC et | ) e [0, 0000 apanm
Cilitanic 558 T 23 {45, 3700 45270
Copnctay Plani Ay hlode ) {202 T . 1T
HEBC Bk PLC 495717 [T B0 47812 a0 G0 407622
JPRian Chass & Co 825 [35.435) {23,074) . 204
gl Lync = [XE Ta8) {55, 758 s 38 TAE)
Fosval Bank: of Canads 1,508 1308 1508
Rl i of Srodiard FLE 1378 35T {155 0] X AT - 1.758A9T
Slanaed Chaftened Bark 1,358 497 [N FEL ] .62 035 - 1, 03035
Stath Sareet B & Trunl o 1850 {1,484 ] 157 - =T
LEES A A e i 45 B1.890 : 81810
Total 4,185,514 [LEFETT] 3,762,018 28730} JAEE.188

T gk ameunts ivalable for ofte bul nof Aelled in the Stalesants of Finaodal PoiSon

* Ml ot reprasinls B ned amounl dus (12) fem counlivpadty i the el of & Seliaull baded o the contratiugl fel-of righly under the agresmant. Mal assunl dxcludes
amy ovar-colaferalized smounts.

® Thie Porwand fonsige currency conlracs Beles in the Schwdubss of Irmvesiments eee presenied besed on nell contracts by selilemend dale with esch cousderpany and mey nel
e back b> gross assels and lobiiies.

J0-Sep-2017
Derivabive Azsefs™ (Dol vaitive Llakilities™
Mot Duivative  Collateral
Azuelz L ] Mat

=] Farwards’ Forwards” w Fw Amount®
Airvraba ard Moy Dealared

Banikang Group 407 - 407 - 402
Bkl ool ymraciy PUA, 8090 {194 1a1] 41 510 41859
Barciarys Bark PLC CRR Lk [T, ) 3,083,230 {3033, 230 L
it .05, 742 4, 572) 2,067 330 {450, 000 Giz230
Crol Surkie - [21.0%6) {21.678) - 121.076)
Do tiociy Blani A5 M7 448 {T.BaT) 19981 - AN
HEEC Bk PLC 413318 ML TE) [Br4sl)
JPiarpan Chasse 4 Co e d ] (15T | (RS k BN
iyrrlll Lynch - [RAN.C =] . [RAR.C ]
et i iy 3460774 {01.455) {3250 000 L3 i
Frompai flasi of Canada - [ i) - Pl ]
Ryl B o Saitined FLC 3048 {11,830 47438
Slanderd Chartersd Bank 3,55 6, 60a] (3,098]
Hote Treat Dok & Tramt O ExE ) . R
LIRS Ay L] [V Jamne
el p Full\.'n-i Cirp :_33 (L2211 _ - il
Talal 11,044,553 11,859,328 (5083330} 1,307,003

T Grosy ameounly avalabile for ofsel bt nod restied in the Stalssanty of Finencial PoiBons.

Nl mmount repreTents S ned amount due (53 frem counlempary in he event of a Sefaul based o the conractusl Sehoff ights Under the agresman. Bl ameunt sciudes
wry ever-colateralined amounts,

* The forwand Torsign y Raiies Inihe 5 ol e ried based on net by patthemant dale wih ssch counterpany snd maey nel
Ve Back b5 gross avrels and kabalies.
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- Taxation

There are at present no corporation, income, capital gains, profds or cther taxes in the Cayman Islands which would
apply to the prafits in respect of the Sub-Trust. Mor are thene gift, estate o inhentance taxes in the Cayman Istands.
The Trustee has applied for and has recened from the Governor-in-Cabinet of the Cayman |slands an undertaking
accordance with Section 81 of the Trusts Law (as amended) that for a period of 50 years from the date of the creation
of the Master Trust no law which s thereafter enacted in the Cayman |slands imposing any taxes or duty to be levied
on income of on capital assets, gans or apprécmation of any tax in the nature of estate duty of inheritance tax shal
apply to the property comprised in of any income ansing under the Sub-Trust or to the Trustee or Unitholders thereol
in respect of any such property or income; provided that a Unitholder who is at any time resident of domiciled in the
Cayman |slands {other than any cbject of a chantable trust or power or an exempted or ordinary non-resident company
incorporated in the Cayman Islands) shall be liable in and in respect of such time to all and any tax and duty as if
such underaking had never been giwen and nothing in the relevant section of the Trusts Law shall be construed as
sxempling any such parson resident of domiciled m the lslands from any low imposing any tax of duly refered to in
the Trusts Law

The Sub-Trust invests in securities issued by entities which are domacited in countries ather than the Cayman Islands.
Many of these foreign countries have tax laws which indicate that capital gaing taces may be applicable to non residents,
such as the Sub-Trust Typically, these capital gains taxes are required to be determined on a self assessment basis
and, therefore, such taxes may not be deducted by the Sub-Trust's brokers on a “withhalding” basis,

In accordance with |AS 12 - Income Taxes, the Sub-Trust is required to recognize a tax liability when it is probable that
the tax laws of foreign countries fequire a tax lability 1o be assessed on the Sub-Trust's capdal gaines sourced fram
such foreign country, assuming the relevant taxing authorities have full knowiedge of all the facts and circumstances.

The tax [bility is then measured at the amount expected to be pard 1o the relievant taxation authorfies using the tax
@S and rates that have been enacted or substantiely enacted by the end of the reparting pericd. There is sometimes
uncertainty about the way enacted tax law is appled to offshore investment funds. This creates uncedainty about
whether ar not a tax habilty will ulbmately be paid by the Sub-Trust Therefore when measuring any uncertain tax
liabilities management considers all of the relevant facts and circumstances available at the time which could influence
the likelihood of payment, including any farmal or informal practices of the relevant tax authorities,

For the years ended 30 September 2018 and 30 September 2017, the Sub-Trust has measured uncertain tax liabilites
and refated interest and penalties with respect to foregn capital gains taxes at nil While this represents management
best estimate there remains a sk that foreign tax authorities will attempt to collect taxes on capital gains earned by the
SubTrust This could happen without giving any pror warming, pessibly on a retrespectyve bass, and could result in a
substantial loss to the Sub-Trust

T. Significant Agreements and Related Parties
{a) Investment Management and Advisors Fee

Under the terms of the Manragement Agreement, the Invesiment Manager receives, from the assets of the Sub-Trust,
a quarterly fee accruing daily and calculated and paid on a quarterly basis in arrears equal to 0 80% of the Sub-Trust's
average NAV, determined as of the last business day of the apphcable quarter end, adjusted to reflect any subscriptions,
redemplions and distnbutions during the applicable calendar quanesr, Subject to the consent of the Investment Manager
or Trustee, the Investment Manager or Trustee reserve the right to waive fees, or impose greater or lesser fees on, or to
rebate all or a portion of any of the investment management fees to any Unitholder, including affiliates of the Investment
Manager, as may be agreed 1o by the Investment Manager. Trustee and the applicable Uniholder. The investment
management fees are disclosed in the Statements of Comgrehensive Income for the years ended 30 Septerber 2018
and 30 September 2017, respectively

The Sub-Trust invests ;m an underying fund which alse may pay investment management fees to the investment
advisors who are related parties to GSAM and GS Singapore. The Sub-Trust indirectly bears the expanses paid by the
undestying fund. The table below sats forth the fee rate for the underlying fund and Is as follows:

Annual Fae

Undarlying Fund Rate %
Goddrman Sachs Funds PLC - USS Liguid Reserves Fund, Class X nil
a0
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T. Significant Agreements and Related Parties (continued)
(b} Manager Fee

Mitsubishi UFJ Investor Services & Banking {Luxembourg) S.A. ("MIBL" or “the Manager”) serves as the Manager of
the Sub-Trust

MIBL has been authorized as a commercial bank and is regulated in the Grand Duchy of Luxermbaourg by the Commission
de Survediance du Secteur Financier ("CSSFY), It was incorporated in Luxembourg as a sociélé ananyrme on 11 Apnl
1874 as a majority—owned subsidiary of The Bank of Tokyo, Ltd

The Manager receies, from the assets of the Sub-Trust, a fee accruing daily and paid on a quarterly
basis in arears equal to 0.05% of the Sub-Trust's average NAV. The manager fees for the years ended
30 September 2018 and 30 Seplember 2017 are disclosed in the Statements of Comprehensive Income, respectively

i) Administration and Transfer Agent Fee

Brown Brothers Harnman & Co. (BEH") is the Sub-Trust's Administratar and Transfer Agent. The Admenigtrator and
Transfer Agent perform certain day-to-day administrative tasks on behalf of the Sub-Trust, induding maintenance of the
Sub-Trust's books and records, calculation of the NAY and payments of the Sub-Trust's expenses

BEH is paid solely out of the assets of the Sub-Trust including asset-based, safekeeping, transaction, sarvicing and
other fees as may be agréed upon from time to time with the Investment Manager. Addibonally, at month end, the
securities held by the Sub-Trust are segregated based on the transaction type and a fee rate is applied. The Sub-Trust
will pay such fees monthly in armears

Annual adrrinistration and transfer agent charges on the value of month end average net assets will be assesced at the
Sub-Trust level, based on the following schedule:

Assels up 1o US0 500 mdion 5.0bps
Assets between USD SO0 milkion = USD 1 bilkon 40bps
Assels abowe UIED 1 bilion 3.0 bps

The administration and transfer agent fees are disclosed in the Statements of Comprehensive Income for the years
ended 30 September 2018 and 30 September 2017, respectively.

{d} Distribution Fee
The Glokal Distnbutor and the Japanese Distributor recesse a fee, accruing daily and paid on a quarterly basis in amrears,

equal to 0.80% of the Sub-Trust's average NAV, adjusted 1o reflect any subscriptions, redemptions or distributions
during the applicable calendar quarter.

The distnbution fees are disclosed in the Staterments of Comprehensive Income for the years ended
20 September 2018 and 30 Seplember 2017, respectively

(&) Trustee Fee
Brown Brothers Harriman Trust Company (Cayman) Limited acts as the Trustes for the Sub-Trust. The Trustee is
responsible for the overall supervision of the Sub-Trust's assets, pursuant to the terms of the Declaration of Trust. The

Sub-Trust will pay such fees, monthly in amears, to the Trustee equal to 0.02% of the average NAY subject to an annual
minimurn of LSO 10,000,

The trustee fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2018
and 30 September 2017, respectively

n
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T. Significant Agreements and Related Parties (continued)
{f) Custodian Fee

The Trustee has delegated the responsibility for custody of the Sub-Trust's assets to BBH. The custodian carmes out the
usual dubes regarding custody, cash and securties deposas, withoat any restriction. Fees are charged on safekeeping
of securities on a monthly basis. At month end, the securities held by the Sub-Trust are segregated based cn the
country of arigin, The USD equivalent fair value is denved for each securdty and a fee rate iz applied based on country
of origin

The custcdian fees are disclosed in the Statements of Comprehensive Income for the years ended
30 September 2018 and 20 September 2017, respectivaly

{a) Agent Company Fee

Gaoldman Sachs Assat Management Co., Lid acts as the Agent Company in Japan of the Sub-Trust The Agent
Company recenes o fee, accruing daily and paid on 2 quarterly basis in arrears, squal to 0.03% of the Sub.-Trest's
average NAY.

The agent company fees are disclesed in the Statements of Comprehensive income for the years ended
30 September 2018 and 20 Sepltember 2017, respectively

8 Redeemable Paricipating Units

Classes Issue Price Minimuem [nitlal Subseription
AUD ALUD 10 AUD 100

BRL ush 10 UsD 100

JFY JPY 10,000 JEY 10,000

MXH UsD 10 UsD 100

RUB UsD 10 UsSD 100

UsD USD 10 usDh 100

Units will be offered for sale on each business day at the NAY per Unit of the applicabie class

Units are redeemable at the option of the Unitholder upon notice given in accordance with the terms of the Offering
Memorandum. Units will be redeemed at the NAY per Uinit of the applicable Class prevailing as of close of business on
the applicable Redemption Date, provided that the [nvestment Manager may, in its sole discretion, reduce such amount
by any expenses incurted in connection with such redemption

Az of 30 September 2018 and 30 September 2017, the Sub-Trust had anly one Unitholder, which s a resated party 1o
the: Manager.

The folleweng surrmarizes the actvity in the Sub.Trust's Uinits

Number of Unils

Class AUD Class BRL Clags JPT Class MXN Class RUB Claris UED

Bealance 30 September 2016 FFLFIL] ELENFA] 19,308 EFLTAFE [REEXTE 1,357,959
Subgeriptant of tediraie

paticpating Lais 177,662 2383872 12743 7,444,083 40,454 763 1,487,813
Aedenptions of edesmable

participsting Unts (130,007 {755 345} (13.858) (1 A7) (T A1 2 658 {1.134,027)

Balance 30 September 2017 268,170 1,851,840 350 370,214 37,519,603 1,681,445
Subscriptions of mdesmabie

participating Unks 204597 1,150,579 1083 LA2LE3T 1496307 T
Redernptions af recesrnable

paticpatng Linty 123060} {503, 183} (16,503 (3,024, 2000 15,50, 022 {782,107}

Balance 30 Beptember 2018 448,707 2,508,245 ErEFE] 8 06,551 A6.181408 1,052,110

a2
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8, HAY per Unit

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

The NAV and MAV per Unit for each Unit class outstanding for the Sub-Trust are as follows

H-Sep-2018 H-Sep-2017

Unit Class Nt Aol Value MAV Per Unit Nt Asgel Value MAY Por Unit

Class AUD usD 2,747 BIT ALD 8444252 LED 1918517 ALD ERFFT
Class BRL uso 11458101 usp 4408241 usD 12,575,564 ush 6444847
Class JFY usD 2,362 691 JPY 8277126086 2 USD 3,080,787 JPY 8,133 786523
Class MXM usD 46,205 465 usD S7TIEEE2  LUSD 57,994,435 usD 6255900
Class RUB uso 158,343 265 usp 4078327 usp 195,788,645 usp 5218303
Class USD usD 8,342 188 usD 8.554263 usD 15,520,774 UED 2.230614

10. Distributions

Distributions are made at the election of the Investment Manager and the amounts declared and paid during the
years ended 30 September 2018 and 30 Seplember 2017 are disclosed in the Statements of Comprehensive Indome
when net assels atiributable to the Holders of Redeemable Participating Units are classified as a financial Eabiliy.
Distributions to Unitholders reduce the Sub-Trust's NAV per Unit without any correspanding change in the number of
Units per Unitholder, This results in a Unithelder's overall investrment in the Sub-Trust being reduced. In addition, any
distributions paid during a year which are in excess of the Sub-Trusl's accumulated net incomaf{loss) from operations
results in a portion of the distributions being a return of capital.

11. Financial Investments and Associated Risks

Thie Sub-Trust's investing activities ex pose it to vanous types of risks that are associated with the financial investments
and markets in which it and its underlying Sul-Trust invest. These may be both derivative and non-derivative financial
ivestments. The Sub-Trusts investment portfolio i comprised of debt and dervative investments at the penod end.
The Trustes has appointed the Imvestmant Advisors 1o manage the raks of the Sub-Trust The significant types of
financial risks which the Sub-Trust is exposed to are market risk, liquidity risk and credit risk. The Cffering Memorandum
pravides details of these and other types of risk some of which are addional to the infarmation provided n these
financial statements.

Asset allocation s deterrningd by the Sub-Trust's Investiment Advizars who manage the allocation of asees 1o acheve
the investment objective as detaifled in Mote 2 Achievernent of the investment objective involves taking risks. The
Investment Advisors exercise judgment based on analysis, research and risk management techniques when making
imvestment decisions. Divergence from the benchmark andlor the target asset allocation and the composition of the
portfcko s monitered in accordance with the Sub-Trust's sk management policy.

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

{a) Market Risk

The potential for changes in the fairvalue of the Sub-Trust's imvestment portfolio is referred to as market risk. Commanly
used categories of market nsk include currency risk, interest rate nsk and cther price nsk

. Cumrency risk may result from exposures to changes in spot prices, forward prices and volatilties of cumency
rales
. Interast rate rigk may result from exposures to changes in the level slope and curvature of the various. yield

curves, the volatility of interest rates, mortgage prepayment speeds and cred® spreads.

. Cther price rigk js the risk that the value of an vestment will fluctuate as a result of changes in market prices
other than those ansing from currency risk or interest rate risk and may result from exposures to changes in
the prces and volatities of individual equities, equity baskets, equity indices, and commodities.

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

k]
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11 Financial Investments and Associated Risks (continued)
fa) Market Risk [continued)

Market risk i5 managed through the application of nsk budgeting principles. The Investment Advisor determines an
appropriate rigk target, commonly referred to as Tracking Eror, employving a rsk budgeting framensrk

A Market Risk Analysis Group at Goldman Sachs IMD MRAT) is responsible for independently mon#ioring, analyzing
and repeding the market rigks taken by the Investment Advisars, IMD MRA uses a number af rigk metrics 1o manitor the
market risks including monitoring sensitivities, and Tracking Error,

Details of the Sub-Trust's investment portficlio at the reporting date are disciosed in the Schedules of Investments. All
individual debt, collective investiment schemes and denvative investments are disclosed separately,

(i) Currency Risk

Each cumrency class of the portfolic will seek to hedge against each relevant currency. This is referred to as Class
Hedging. The perfarmance of the BRL Class, MXN Class and RUB Clase may dverge materially from the performance
of the: Investments, because fluctuations in the exchange rate between U.5. Dollars and the respective class currencies
will affect the perdormance of the BRL Class, MXN Class and RUB Class Units. Moreover, where a Ungholder invests
in Units of a Hedged Class that are hedged into a class curmency other than the home currency of the Unitholder's ocwn
Jurisdichon, such Unitholder will be exposed to the significant risk that the class currency will depreciate against such
haome curency.

Hedging wih the relevant class currency s not necessanly complete and each curency class may be subject to
currency exchange fluctuation of the currency in which the Units have been issued

As the denomination currency of the BRL Class, MXN Class, and RUB Class are USD, the MAV per Unit of those
claszes s also subject (o the USDIERL rate, USDUMXN rate and USDRUE rate, réspectively,

In principle, each class of the Sub-Trust is hedged to the curmency of that class. Hedging gains and losses, with respect
1o hedgeg adivity undedaken by the Sub-Trust on behall of a curency clags, are allbeated solely 1o that respective
currency class,

The Sub-Trust may invest in financial investments and enter into transactions denominated in cumencies other than
its funchonal currensy. Consaquently, the Sub-Trust may be exposed to rigks thal the exchange rate of s functional
currency relative to other foreign currencies may change in a manner that has an adverse effect on the value of that
portion of the Sub-Trust's assets or labilites denominated in currencies other than its functional currency. Please refer
to the Schedules of Investments of the Sub-Trust which details investments in currencies other than its functional
:urren:fégd 30 September 2015 and 30 Seplermnber 2017, substantially all matersal non-USD iwvestments were hedged
o the USD.

Wzn an investor invests into a Unit class which is in a different currency to the base currency of the Sub-Trust in wiich
it invests, the currency risk of the imeestor will be different to the currency nisk of the Sub-Trust

The followang table sets forth a sensitivity analysis showing gains and losses that would be assocated with changes in
the currency markets. This sensitivity analysis is based on a change in the base currency of the Sub-Trust versus all
other currencies. Each ling shows the contnbution of each curréncy to the resulting total fund Net Income, that also has
an impact on the WAV per Unit in each relevant currency. The currency nsk sensitivity analysis includes monetary and
non-monetary items while also considering the hedging effect resulting from the use of denvates.

Impact on NAV for 10% Currency Appreclation/Depreciation

30-Bep-2018 30-Sep-2018 I0-Sep-2017 30-Bep-2017
Currency Apprecision Dopraciation Appraciation Depraciation
BRL* 0.4% [004%) 0.4% 10.4%)
MxH" 1.8% [1.8%) 2% {2.1%)
RUBE" 7.3% (73%) T.0% (7.0%)
Othert 0.0% (0021 0.0% 10.0%)
Impact on Nol Assels 0.5% (9.5%) 8.5% {8.5%]
* The Sub-Truaf s revant HAY per Lind has mmatenial eapasure Lo e nef y, T amounts ane et Shan 0.05% of NV,

34
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.

Financial Investments and Associated Risks (continued)
Market Risk [continued)
{i) Currency Risk (continued)

* These sansdivity figunes show the impact on the Sub-Trust's overall Nay and Met Income, However, the BRL, RUB and
MM impact is whotly attributable to the BRL RUB and MXN Classes, respectively. The BRL, RUB and MXN Clagses
are each denominated in USD and implerment a currency overlay strategy (the BRL Class implements a BRL currency
owverlay, the RUB Class implements a RUB currency overay and the MXN class implerments a MXN currency overlay),
Therefare, a 10% appreciation/depreciation in the resgective currency will impact the net assats of the respective BRL,
RUEB and MXH Classes by +/-10% and will net have any impact on the cther classes,

The above analysis llustrates the impact associated with changes in the curmency market that are reasonably possible
oved a ane year penod, and these do not include siress scenarios when market moves and changes in correlations and
liguicity may result in larger everall gaing or losses

The Sub-Trust had currency concentrations, incuding hedging, greater than +/-5% of MAV as at 30 Septernber 2018
and 30 September 27T,

Cuirancy Currancy
concentration concentration

Currency 30-Sep-2018  30-Sep-2017
MM 17.63% 19.95%
RUE T1LET 67.82%
{{}] Interest Rate Risk

The Sub-Trust may invest in fied income secunites, corporate debt, government debt, interest rate swap confracts
and futures. Any change to the relevant interest rates for particular securities may result in the Investment Advisors
being unable to secung simdar rétumns on the expiry of the contracts or the sale of securties In additon, changes 1o
prevailing interest rates or changes in expectations of future rates may result in an increase of decrease in the value
of the gecurities hald. |n general, i Interest rates rige, the value of the fived income secunities will dechng A decling m
interest rates will in general have the opposite effect

The Sub-Trust may invest in instruments in desired currencies at fiwed, floating and zero rates of intesest

The following table sets forth the interest rate exposunes for vanous currencies in the Sub-Trust and the impact that
i% assocated with changes in the interest rates. This sensitvity analysis = based on a change in the interest rates
applicable 1o one currency while holding all ather inferest rates constant, except for the Total Portfolio, which assumes
all interest rates move simultanecusly by the same number of basis points. A parallel shift of T5bps means that all
interest rates along a cuive will change by either a Tobps Increass of decreass (18, a 0.75% intrease or decrene)

A positivelnegative parallel shift for interest rates represents a +/-75bps paralel shift in the yield curve for developed
inerest rates and a +/-125bps shift for emerging markets interest rates. Developed markets are the group of the
Eurozone countries, Australia, Canada, Switzerdand, Denmark, the United Kingdom, Japan, Morway, New Zealand,
Sweden and the United States of Amenca.

Impact on NAY far parallel shif

30-Sap-201 8 30-Sep-2018 30-Sep-2017 30-Sop-2017
LCurrency Positive Hogative Positive Nagative
uso 12.5%) 2.9% {2.6%) 2 6%
5G0 (0.0~ 0.0%4 {0.1%) 0.1%
Cther (0.0~ 0.0%" 10.1%) 0.1%
Tatal Portiolic (2.9%] 2.9% 2.83%) 2.8%
* The Sub-Trad Fas immaledsl sxpotuns o B melsisnced cusnency. The smounts are less than 0.05% of KAV,
35
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11 Financial Investments and Associated Risks (continued)

{a) Market Risk [continued)
(i) Interest Rate Risk {continued)
The above analysis illusirates the impact associated with changes in the interest rate market that are reasonably
possible and exclude changes in the slope of bath interest and credit curves, These scenarios also do not include stress
scanarios when market moves and changes in comelations and liquidity may result in larger cverall gains or losses.

In addition, given the matunty prafile of the mvestiments as disclosed in the Schedules of Investments, changes in the
credit curve could have a significant impact on the NAY of the Sub-Trust

The interest rate profile of the linancial assets and labilities of the Sub-Trust was as fallows:

Al M-Sep-2018
Han Interast
Uptadyear 1 Syears  Ower 5 yoars Baaring Tatal
Assels
Cash and cash equivalents 4 122,080 - - 265 846 4,300,925
Financial assets held for trading andfor

hedgng 11816963 PITIE 1200690 660 14,108 567 24T 957 525
Cue from brokers:

Mafgin afmounts 196,212 1.887 16,201 8,945 226,355
Receivabie for investments soid - - - 2418 848 2,418 848
Other assels - - - 12,086 078 12,086,078
Tolal Azgels 16,135,255 01,343 632 130, 709, %61 28,801 284 FET, 080,132
Liabilities
Financial liabilties held for trading andfor

heendiging - - - 422 596 422 586
Payable for investments purchased - - - 3,863,550 3,863,550
Other liabilties - - - 2,253,820 2,253,820
Tolal Liabdlities excluding net assets

attributable to Unitholders - - - 6539, T6E 6,538,766
Al 30-Sep-2017

Hon Interast
Up to 1 year 1- Syears  Over § years Bearing Tatal
Assals
Cash and cash equivalents 7.822,738 = - 53818 7,826,556
Financial assets held for trading andior

hedging T.E11.358 80,750,831 AT0.0468 054 MBIZS 280140412
Recelvable for nvestments soid - - - 2,005 950 2,005,550
Other pssels - = - 10,082,711 10,082,711
Tolal Assaots 15,434,136 80,750,839 170,046,064 43,784,588 110,055,629
Liabilities
Financial iabilties held for rading andfor

wediging 254 568 = = 1,659,320 1,913,588
Payable for imvestments purchased = = = 10,413 464 10,413 454
Cther linbilties - - - 10,834 455 10,834 455
Tolal Liabilities excluding net assets

Aliributable to Unitholders 254 BER - - 22,907,239 F3,161,907

(i} Other Price Risk
Cther price risk i the risk that the value of a financial investrnent will fluctuate as a result of changes in market praces,

other than those ansing from currency risk or interest rate risk whether caused by factors specific to an individual
imvestment, &s issuer or any factor affecting financial investments traded in the market.

As the Sub-Trust's financial investments are carried at fair valee with fair value changes recognized in the Statements
of Comprehansive Income, all changes in market conditions wall directly affect net assets attributable to the Holders of
Redeemable Participating Units.
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11. Financial Investments and Associated Risks (continued)
{a) Market Risk [continued)
{iii} Other Price Risk {continwed)

The Sub-Trust's mvestments in collective mvestment schemesfmutual funds are based upon the MAY as suppled
by the underlying funds, in atcordance with the valuation policy of the applicable fund as outlined in s Offering
Memorandum. While it is expected that the assets of the mutual funds will generally be valued by an indepandent third
party administrator o other service provider, there may be circumstances in which certain securties or other assets of
a mutual fund may not have a readily ascertainable market price. In such circumstances, the manager of the relevant
mutua fund may be required to value such securities or instruments

The Sub-Trust is not exposed to any matesal other price risk.

{iv)  Limitations of Sensitivity Analysis

Sorme of the imitations of the sensitivity analysis Tables above include:

the analysis is based on histoncal data and cannat take account of the fact that future market price movemants,
correlations bebween markets and levels of market liquidity may bear no relation to historical patterns;

. the analysis is a relative estimate of rsk rather than a precse and accurate number;

. the analyses represents a hypothetcal outcome and is not intended to be predictive, and

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

(b} Liquidity Risk

Liguidity nisk is the nsk that the Sub-Trust will encounter difficulty in meeting ocbligations associated with financial
liabilities that are settled by delivering cash or ancther financial asset Among cther things Bquadity could be impaired by
an nabilty to access secured andfor unsacured sources of linancing, an inabity to sell assets or unforeseen outflows
of cash of collateral or violatons of counterparty of pame broker terms of covenants. Thig situation may arse dus
to circumstances outside of the Sub-Trust's contral, 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
seakng o sell gifnilar assets al the same time

The Sub-Trust's financial assets and financial liabilities include investments in dervative contracts traded over the
counter, which are net 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-Trust may nct be able to liquidate guickly some
of these investments at an amount close to fair value in order to meet requirements, of to respond to specific events
such as detenoration in the creditworthiness of any particular isswer, The forced liquidation of investrent positions may
cause financial losses

The Sub-Trusts investments include collective investment schemes, which may impose greater resirictions on
redamptions than those imposed by the Sub-Trust This may include offerings less frequent redempbon dates than are
offered by the Sub-Trust to its Unitholders.

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the liquidity risk
associated with Unitholder redemptions in accomdance with the terms in the Offering Memorandum, The Sub-Trest's
Offering Memarandum provides for the daily subscription and redemption of Units.

The Sub-Trust is managed to include liquid investments sufficient to meet normal lquidity needs athough substantial
redemplions of Units in the Sub-Trust could require the Sub-Trust to uidate its investments mare rapidly than
ctherwise deswable in order to rase cash for the redemptions. These factors could adversely affect the value of the
Units redeemed and the valuaton of the Units that remain cutstanding and the liquidity of the Sub-Trust's remaining
assels if more liqued assets have been sold o meet redempbions

The Trustes may il of suspend redermptions in certain crcumstances, includng, But not limited 1o, when the
determination of MAV has been suspended; where the disposal of part or all of the Sub-Trust's assats to meet
such redemplion requests would, in the reascnable opinion of the Trustee, be prejudicial to Unithalders, or under
extracedinary circumstances beyond the control of the Trustee. With respect to any redemplion, having consulted with
the Investrment Manager, the Trustee may reserve amounts from the redemption proceeds for any expenses, liabilites
of contingencies, even if such reserves are not required by IFRS.

ar
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11. Financial Investments and Associated Risks (continued)
(b} Liquidity Risk [continued)

The table beloew details the Sub-Trust's cash flows of financial kabildies by contractual maturity based on the earliest
patental settlement. Amoums due are shown 81 ther carmyng amounts as the impact of discounting B not sgndicant,
Derivatives are shown at their net present values since that is how they are managed. As at 30 September 2018, all
ligbility armounts are due within three months,

30 September 2017
Less than 3 monihs Greater han
Liabilities 3 monihs = 1 yar 1 Wiear Total
Forward foreign cumency conlracts 1,658 382 28 - 1.,659320
Fubure contracts held for investment

plpoSEs 254 668 - - 254 BEE
Duwe bo brokers:

Collateral amounis 8,360,032 = 8.360.032
Payable for Units redeemed 691,452 - - 551,492
Payable for investments purchased 10,413 454 - - 10,413 454
Investment management fees payable G71.085 - - am 085
Cestribution fees payalble S48 187 - - 548 187
Custodian sendice fees payable 62,287 = = B2.287
Audt fees payable 51,327 - - 51327
Administratien and transfer agent fees

payable 52 6686 - - 52 686
Manager fees payable 34,507 - - 4 507
Agent company Tees payable 20,557 - - 20,557
Legal fees panyabie 17,875 - - 17875
Trustee fees payable 16,174 - - 16174
Interest payable 8,156 - - 8156
*Met Assels Aliributable 1o Unitholders 288,893,722 - - 285,883,722
Total Liabilities 310,054, 704 a8 = 30,055 629
* Payable upon demand.

As at 30 September 2018, gross inflows and gross outflows for forward foreign cumrency contracts were USD 291,277 582
and LSO 287 514,654, respectively

Asat 30 September 2017, gross inflows and gross outllows for forward foreign currency contracts were USDA25 414,242
and USD 418,029,009, respectively

Forward foreign currency contracts ane generally settied net
Financing arrangements include derivative transactons.

Expiration of termination of available financing for leveraged pesitions, and the requinements to post collateral in respect
of changes in the fair value of leveraged expesures of changes in advance rates or ather terms and eonditions of the
Bub-Trust's financing arrangements, can result in adverse effects to the Sub-Trust's access to liguidity and ability to
maintain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub-Trust may bomrow or
ulilze other forms of leverage (on a secured and unsecured basis) for any purpose mcluding, increasing investment
capacity, and covering operating expenses of for the setlement of ransactions. However, there is no guarantee that
any such arangements for abtaming leverage will be available, or,  available, wil be available on terms and conditions
acceptatde to the Sub-Trust Unfavorable economic conditions also could increase funding costs, limit access 1o the
capital markets or result in & decision by lenders not to extend credit to the Sub-Trust.

The use of leverage also increases risk as it magnifies the effect of any volatibty in fair values on the Sub-Trust's net
assefs attributable to the Holders of Redeemable Participating Units.

A decline in the market value of the Sub-Trust's assets may have particular adverse consaquences in instances wherne
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 (mcheding desvative counterparties) requining the Sub-Trust o post addtional collateral or cthenwise
sell assets ata time when it rray not be in the Sub-Trust's best interest to o so
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",

Financial Investments and Associated Risks (continued)
Credit Risk

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

The Investment Advisors have adopted procedures to reduce credit nisk related to its dealings with counterparties
of isguers in the Sub-Trust Before transacting, the Investment Advisors of their related parties evaluate both credit-
worthiness and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk
of approved counterpartes or issuers is then monitored on an ongoing basis, including penodic reviews of Tinancial
staternents and interim fmancial reports as needed

In crder to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by the Sub-Trust
permit netting of transactions ansing under such agreements, excluding those with counterparties executing only spat
foreign exchange contracts. While such netting nghts do not result in an offset of reported assets and labilities, they
da provide for the reduction of credit risk on favorable over-the-counter transactions with a single counterparty 1o the
extent of the value of unfavorable over-the-counter transactions wath the same counterparty upon the occurrence of an
event of default or termenation event as all over-the-counter transactions with the counterparty under such agresment
are terminated and amounts owed from and amounts payable to the counterparty are sattled on a net basis.

Dbt securties are subject to the risk of ssuer's or a guaranionrs mabslfty to meet principal and interest payments on
its obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
creditworthiness of the issuer, and genaral market liquedity.

The Sub-Trust is subject to a number of risks relating to the insolvency, administration, liquidation or other formal
pratection from creditars (Insolvency”) of the Custodian or any sub-custodian f Trustee. Thesa risks mclude wathout
limstation;

L The loss of all cash held with the Custodian or sub-custodian | Trustee which i not being treated as client
meney both at the level of the Custodian and any sub-custodians ! Trustee ("clent rmoney”).

i The loss of all cash which the Custedian or sub-custodian f Trustee has failed to treat as client money in
accordance with procedures (f any) agreed with the Sub-Trust.
i, The loss of some or all of any securities held on Sub-Trust which have not been properly segregated and so

identified both at the leved of the Custodian and any sub-custodians ! Trustes ["Trest Assels”) or chent money
held by or with the Custodian or sub-custodian I Trustes.

i The lzes of some of all assels due to the incormect operation of accounts by the Custodian or sub-custodian
I Trustee or due to the process of identifying and transfeming the relevant Trust Assets andior client money
including any deduction to meet the adminisirative costs of an inschvency.

V. Lossas caused by prolonged delays in recaiving transfers of balances and regaining control over the relevant
assets

An insolency could cause severe disruption 1o the Sub-Trust's investment activity. In some circurstances, this could
cause the Investment Manager to temporarily suspend the calculation of the MAY and dealing in Units.

Cash held with the Trustee may be pooled with the Trustee's cash and in respect of that cash the Sub-Trust may rank as
a general creditor of the Trustee in the event of the Trustee's insclvency. Mon cash held with the Custodian are held in
segregated accounts and ane not expected to be pooled and therefore should not be available to other creditors of the
Trustee in the event of an insobvency, The Trustes may also appoint sub-custosans o hold certain assets on behalf of
the Sub-Trust In the case of bankmuptcy or insolvency of a sub-custodian, the Sub-Trust's rights with respect to those
assefs may be delayed, Bmited or reducad.

As of and for the years ended 30 September 2018 and 30 Septermber 2017, the Trustee did not hold any cash,
investments of other assets of the Sub-Trust

At 30 September 2018 and 30 Saptember 2017, the following financial assets wene exposed to credit risk investments
in debt investments, dervative financial assets, cash and cash equivalents and other recesables. The carrying amounts
of financial assets best reflect the maximum counterparty credit risk exposure at the reporting date.

k1]
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Financial Investments and Associated Risks (continued)

Credit Risk [continued)

The maximum exposure to credit risk (excluding notional values on credit default swaps and interest rate swaps) as at

the reporting date can be analyzed as follows.

30-Sep-2018 I0-Sep-2017

Instrurnent Type usD Ush
Cash and cash equivalents 4,390,526 7026 556
Irvesirments® 239,714 583 258,043,047
Interest recehvable 4,724 B34 5,108,353
Dividend recehvabie 15,585 -
Due from brokers:

Margin amounts 226,355 36T 506

Collateral amounts 7,230,000 -
Forward foreign cumency conbracts 4,185,514 11,044,553
Interest rate swaps = 26813
Futures contracts - ITT 534
Receivable for invesiments sold 2,418,548 2,005,550
Receivable for Units subscribed 615,389 4,605,091
Other assels - 3.2
Todal 263,022, 784 209 408,064

* Diper wnded kwaalment comparies and Wock imeeatments ate ool cuded in his labis ginge Mhey &re nol expeaed b diec] credd f

The Sub-Trust had the following exposuns o issuer chedit gk

Security ratings, if any, are cbtained from S&PMoody's/Fitch Investor Service (unaudded).

Rating 30-Sep-2018 30-Sep-2017
ABA [EF] -
Al - ns2
BBE B.2% 4.54
B& 44.25 37T
B 2N 3383
L i i S48 014
o - 017
c 0.51 007
D 036 -
ot Rated 14,33 Fa k]
Talal 100.00% 100.00%

Thie table above indicates the credit guality of the Sub-Trust's ivestments. Counterpartes or issuers are rated sither
imvestment grade in thewr 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 Investrment Manager believes there is strong implicit support
from the rated entity to the counterparty or issuer. The Investrment Advisors have a credit policy in place and the

exposure to credit sk s monitored on an ongoing basis

The following table sets forth concentrations of counterparty or issuer credit risk greater than 5% of the net assets

attributable to the Holders of Redesmable Participating Units.

M-Bop-2018 I0-Sep-201 7
Concantration _ % of Net Assels
Petrobras Global Finance BW it B.28

 Amount I3 by than 2%
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11. Financial Investments and Associated Risks (continued)
) Credit Risk [continued)

The Sub-Trust measures credi risk and expected credit losses using probabildty of defaul, exposure at default and
legs gven default. Management congider bath histoncal analyss and foreard looking nformation n determining any
expected credit loss. Management consider the probabdity of default to be close to zero as the counterparties have a
strong capacity 1o meet their contractual obkgations in the near term. As a result, no less allowance has been recognisad
based on 12-month expected credit losses as any such impairment would be wholly insignificant to the Sub-Trust.

(d) Additional Risks
Additional risks include, but are not limited to the following;

10 Capital Risk Management

The capital of the Sub-Trust is represented by the net assets attributable to the Holders of Redeamable Participating
Units, The amcunt of the net assets attributable to the Holders of Redesmable Participating Units can change
significantty on a daily basis as the Sub-Trust is subject to daily subscriptions and redemptions at the discretion of
Unithoider, The Sub-Trust's objective when managing capfal is to safeguard the Sub-Trust's ability to continue as a
going concern in crder to provide returns for Unitholder and benefits for other stakeholders and to maintain a strong
capital base to support the development of the investment activities of the Sub-Trust

() Concantration Risk

The Sub-Trust may invest in a limited number of investments and mvestment themes. A consequence of a Bmifted
number of mwvestments is that perormance may be more favorably or unfaverably affected by the peformance of an
individual imvestment

{1} Cperational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction processing
and settlement, and accounting systems. The Sub-Trest's service providers, as shown in Note B, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of service providers
are parformed on a regular basis by the Investment Advisors. Mo assurance is given that these measures will be 100%
effectve

) Legal, Tax and Regulatory Risks.

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

With respect to tax, the Sub-Trust may be subject to taxation on cap#al gains, interest and dividends in certain
jurisdictons where the Sub-Trust invests,

The interpretation and applicabdity of the tax law and regulations by tax authorities at times may not be clear or
consstent Tax obligations where probable and estmable are recorded as llabilities, However, some tax cbligatons
are subject to uncertainty and may result in additional tax Eabilties, mterest and penalkies based on future actions,
interpratations or judgments of these authortes covering current and past tax positions. Accounting standards may
also change, creating of removing an cbligation for the Sub-Trust to accrue for a potential tax liabiity. Consequentty, it
% possible that certain potental tax oblagations which currently are nat probable may become 50 which may resull m
additional tax liabdities for the Sub-Trust in the futwe and these additional liakilities may be maternal. Because of the
foregoing uncertainties, the NAV may not reflect the tax labites ultimately borne by the Sub-Trust, including at the
time of any subscriptions, redemptions or exchanges of interests in the Sub-Trust, which could have an adversa impact
of mvestons at that tarme.
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1.
(d)

12.

13.

14.

15.

16.

Financial Investments and Associated Risks (continued)
Additional Risks (continued)
{w) Emerging Market Risk

The Sub-Trust invests in securties of emarging markets. Investing in the securities of such govemments invobies
certain considerations not usually associated with investing in securities of developed market companies or countries,
incheding, without bmitation, less hguidity, greater prce and foresgn currency volatility, and greater legal, tax and

regulatory risks

Additional details of rsk notdisclosed inthesefinancial staterments can befound in the Sub-T rust's Offering Memorandum

Credit institutions

As at 30 September 2018 and 30 Septernber 2017, a@ cash and cash equivalents were held by the following credit
Institutions with a credit rating of A or higher. Credit institution ratings are obtained from S&F's [ Moody's Investors

Service [ Frich Rabngs and ane unaudited

Cash held by BEH as at 30 September 2018 and 30 September 2017 was USD 288,848 and USD 3,818, respectively

Sub-Trust Credil Institulions 30-Sep-201E

Credit Instilutions 30-Sep-2017

G5 Emenging Markets High Yield Bond Fung Brown Brothers Harnman & Co

JPMergan Chass & Ca,

Baraiays Bank PLC
Brown Brothers Harriman & Co
National Australis Bank Ltd
Sandard Chartered Bank

Exchange Rates

The followang exchange rates (against USD) were used to comvert the investments and other assets and liabilities

denominated in currencies othes than USD;

0-Bop-FHE 30-Sop-201 7
Ausiralian Dollar (AUD) 1383075 1.274454
Chinese Renminbd (CHH) BATE00 G.BaTOR0
Eura (EUR]) 0860956 0 B45881
British Pound (GBF) 0766542 0.745359
Heng Keng Dollar (HED) T.824900 T.810700
Japanese Yen (JFY] 113 583000 112565000
Singapors Dollar (SG0) 1.366350 1.357850

Soft Commissions

The Sub-Trust may pay commissions for execution only andfor for execution and investment research. The Sub-Trust
did not otherwise enter into any third party soft commission arrangements for the years ended 20 September 2018 and

the year ended 30 September 2017

Centingent Liabilities

There were no contingent liabilities as at 30 Septernber 2018 and 30 Septernber 2017

Subsequent Events

Mo events occurred subsequent o 30 September 2018 that would require adjustment to, or disclosure in these financial

slatermnents.
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17.

18,

Indemnifications
The Sub-Trust may enter into contracts that contain a variety of indemnifications. The Sub-Trust's maximum exposure

undes these arrangements s unknown. However, the Sub-Trust has not had prior claims or losses pursuant to thess
confracis

Approval of the Financial Statements

The Trustee has approved the fmancial statements on 2 January 2019 and the financial statements may nol be
amended after issuance.
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

Haldings Coupen % of
in Local Rate Maturity Fair Value Net
Currency  Description i Diate USD  Assels
Bends
Corporate Bonds
Eure
1,410,000 CMACGMSA 525 150012025 1,448 BET 055
B&0,000 Digi Communications NV 5.00 151052023 1,048 837 040
560,000 Globalwerth Real Estate Investments Ltd 3.00 28/032025 852 453 025
560,000  SoftBank Group Comp 313 10000/ 2025 1,064,707 041
2,480,000  Wind Tre SpA 263 2000 F2023 2TITTE 1.056
1,260,000  Wind Tre SpA 313 200012025 1,335,786 0.51
8,274,249 31T
United States Dollar
3020000  21Vianet Group Inc v.00 1710842020 2,954 438 113
408,000 ABJA Investment Co Pre Lid 5.45 24012028 3,850 437 141
5620,000  Aercpuertos Dominicancs Siglo XX SA B.75 30/032028 5780170 222
1,010,000  Akbank TASH! .30 16082022 B3g 552 0.3z
4012,000  Akbank TASH 6.80 27042023 3,044,105 147
10,730,000  Alice Financing SA 7.50 1500642026 10,354 450 aer
5,885,000  Arcor SAIC 500 0607023 5,862,531 235
1,610,000  Banco de Bogata SA 6.25 12062026 1,670,053 064
8,620,000 Banco do Brasil SAME 6.25 150042024 6,626,125 254
1,880,000  Banco Mercantil del Morte SA™= .63 08N 2028 1,906,538 073
1,950,000  BBVA Bancomer SA™ 513 102028 1,773,330 068
4,320,000 Central Amenican Bottling Corp 575 302027 4357075 1.87
3570,000 China Evergrande Group 875 280062025 3,577 862 1.37
6,150,000 Coca-Cola lcecek AS 4.22 TS0B2024 5,785,825 23
1,402,000 Colombia Telecomunicaciones S5a ESP = B8.50 3032020 1,442 B58 0.55
5,420,000 Comcel Trust 685 06022024 5,613,525 218
8,000,000  Credit Bank of Moscow Via CBOM Finance 750  O5M02022 §,350,000 244
FIL i
600,000  Credit Bank of Moscow Via CEOM Finance 888 10112022 474,750 018
PLCH®
6,240,000 Digicel Group Lid 825 30092020 4,726,800 1.82
1,110,000  Digicel Lid &.00 1500402021 1,028,750 0.40
5,480,000 Digecel Ltd B75 01032023 4,562 100 1.75
2700000  DMNO ASAF 875 31052023 2,740,500 1.08
1,420,000 Eastern and Secuthern African Trade and 535 1410342022 1,491 852 057
Development Bank
150,000 Embraer Netherlands Finance BY 5.06 150062025 150,420 008
80,000 Embraer Metherlands Finance BY 5.40 017022027 81,544 0oz
200,000  Ermbrasr Overseas Lid 570  16/0902023 208,750 008
420000 Energuate Trust 588 03052027 3,677,350 1.53
4720754  Energy Resourcas LLCH 8.00 261002018 4,531,933 1.74
1,810,000  Eskom Holdmgs SOC Ltd B.75  06/082023 1,739,862 087y
2660,000  First Quantum Minerals Lt 725 01/0an023 2,541 896 D98
620,000  First Quantum Minerals Lid* 750 01042025 588,256 023
270,000  First Quantum Minerals Ltd 7.50 01/0472025 2,058 505 o7e
1,400,000  FirstRiand Bank Lid™ B.25 230402023 1,386 500 054
2250000  Glenmark Pharmaceuticals Ltd 2.00 2800612022 2,280,406 087
3,710,000  Global Lirman Isletmeleri 813 14112021 3,425 503 1.3
290000 Globo Comunicacao e Paricipacoes S5A 513 310302027 266913 010
2,381,000 GMR Hyderabad International Airport Ltd 425 2702027 2,069,712 n7a
600,000  Greenko Dutch BY 488 24072022 571,674 022
1,810,000  Greenko Dutch BY 525 241072024 1,687,128 085
4550000  Greenks Investrment Co 485 1600802023 4,153 468 1.58
3810000  Grupo Cementos de Chihuahua SAB de GV 525 230602024 3,771,200 1.45
1,120,000 HPCL-Mittal Energy Ltd 5.25 2800402027 1,015,000 03g
2120,000  Hunt Qil Co of Peru LLC Sucwrsal Del Peru 5.38 01/062028 2,178,300 083
31575128 Innovate Capital Pbe Ld'™ ] 1122024 2387718 o
The accompanying notas form an integral part of the financal smisments. 5
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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 Value Net
Currency  Description % Date USD  Assets
Bends {(continued)
Corporate Bonds (continued)
United States Dollar (continued)
680,000  Jababeka International BY 6.50 05102023 578,534 0oz2
758,000 Kaisa Group Holdings Lid 850 30/06r2022 823,202 024
4802000 Kaisa Group Holdings Lid 8.38 30/062024 3,776 521 1.45
1,230,000 Kosmos Energy Ltd 788 01/0a2021 1.249.219 0.48
2370,000 Kosmos Energy Ltd 78R 01/082021 2,407 031 b.g2
1,650,000  MAF Global Securities Lid' = 550  OVOa0R2 1,847 625 o™
1,490,000  MAF Global Secuntes Lid™ ™ B35  20/03/2026 1,378,388 053
2.980,000  Medco Platinum Road Pte Ltd 675 3002025 2827573 1.08
5835000 Metinvest BY 775 2304023 5682763 218
1,500,000 MHP SE 7.75 1VO052024 1,500,000 058
1,878,001 Mongolian Mining Comp™ .00 /042018 1,008 781 038
3420,000 MTH Mauritius Investment Ltd B.50 131052026 3,351,800 1.29
4,260,000 Meerg Energy Lid 5.00 13/022022 4,134 488 1.58
1,685,768 New Cotai LLCH 1063 01052019 1,659,448 0.64
1,790,000  Qilflow SPY 1 DAC 12.00 13012022 1,842 447 il |
535,000 Petrobras Global Finance BV 5.30 2T 2025 500,453 018
6,530,000 Petrobras Global Finance BY T35 1TIO0e27 6,582 566 253
630,000 Petrobras Global Finance BV 585 0508215 537 853 0.2
200,740,000  Petroleos de Venezuela SA™ 600  28n002022 3,473,950 1.33
1,240,000 RolRa Americas LLC® 888 24072019 23,200 oog
1,225,000 Samarco Mineracao SAM 413 of2022 841,575 o3z
300,000  Samarco Mineracao S/ 575 241062023 213,000 008
300,000 Samarco Mineracao SA® 538 26/00/2024 X2 250 008
3180,000 SASOL Finamcing USA LLC 588 2702024 3,237 240 1.24
4540,000 Sherbank of Russia Via 5B Capital SA™ 550 280252018 4 516 800 1.77
1,570,000  Sino-Coean Land Treasune 1l Lid™® 480 21092022 132912 0.50
3,400,000 SoftBank Group Conp™ = 600  19OR023 3,128,000 1.20
3420000  Star Energy Geothermal Wayang Windu Ltd 875 24042033 3244126 1.24
1,000,000 Tecpetrol 34 488 12nan02r 905,250 035
2850,000 Telefonica Celular del Paraguay Sa B.7S 1322022 2,718,562 1.04
350,000 Tuwrkiye Garantl Bankasi &5 613 241062022 287 900 o2
400,000  Turkiye Garantl Bankasi &5 588 16062023 368,000 014
1,280,000 Turkiye Vakiflar Bankasi TAD .00 01112022 5966 8975 038
6,040,000 Unifin Financiera SAB de CV SOFOM ENR T7.38 12022026 5,722,500 220
2870,000 Wind Tre Sph 5.00 20001 72026 2,478 553 085
70,000  Yapive Kredi Bankasi AS 513 209 831,200 0.35
500,000 Yapive Kredi Bankasi AS 400 202020 470,000 018
1,680,000  Yapive Kred Bankasi AS 610  16/032023 1,484 700 0.57
4.810,000  Zenith Bank PLC T7.38 30062022 4,855,100 1.78

10,675,629 6086

Governmeant Bonds

160,000 Eurgr:nﬁrm Republc Government International 388 15012022 168,650 005

B30, 000 Ang::%a Republc Government International 3138 15012023 821,848 o

6D, 000 Ar?;ourﬁe Repubbc Government International 5.00 15 f2027 148,672 006

B40, 000 AE;'::;:& Republc Government International 525 15001 2028 775,650 030

41,253 .ﬁ.rsaa:rﬁe Republic Government Infernational 782 IN0E3 45,792 o2
2,140,000 Ariu;;a Republc Government International 226 M08 1,460,286 058

Bond™
The accompanying notes fom an integral part of the financial statements. 6
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

Holdings Coupon % of
in Local Rate Maturity Fair Value Net
Currency  Description b Drate USD  Assets
Bends {(continued)
Government Bonds (continued)
Eurg {continued)
120,000  Argentine Republc Government International B.25 Car12047 1044, 709 0o
Bord
3325817 1.35
United States Dallar
1,150,000 Argentine Repubbc Government International .88 114012028 91,375 0.35
Bond
B&0,000  Argentine Republic Government International 713 OG0T 2036 BAS5 850 026
Bond
620,000  Argentne Repubke Government Inesnational 250 INM22038 405,375 0ie
Bond™
4.230,000  Argentine Repubbc Government International 688 110112048 3,241,238 1.24
Bond
840,000  Province of Santa Fe 7.00 202023 743,400 028
230,000  Repubhc of Suniname 925 26M02026 225,400 e
10,710,000 Turkey Government Intermatonal Bond 2.7 1052047 8327025 3220
1,800,000  United States Treasury Mote 300 30092025 1,798,175 nes
3.300,000 Venezuela Government International Bond®! 825 1500812027 801,230 035
7,239,068 662
Total Bonds 239,714,563 92.00
% of
Fair Walue Net
Holdings  Description UsD  Assets
Commaon Stocks
Hong Keng Dollar
2550614  Mongolan Mining Comp 52,808 002
Total Common Stock 52 806 0.0z
% of
Haldings/ Fair Value Net
Units _ Description USD _ Ascets
Invastment Fund*
United States Dallar
4006042  Goldman Sachs Funds PLC - USS Liguid Reserves Fund, Class X 4 005 042 1.54
Total Investment Fund 4,005,042 1.54
Ferward Foreign Currency Contracts held for Portfolio Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Net
Date Currancy Bought _ Currency Sold Counterparty USD  Assets
250208 HED 6,627 208 usD 845 289 Royal Bank of Canada 1,838 0.00
2111728 s 12,181,479 EUR 10,373,492 UBS AG 3 841 0.03
Total Unrealized Gain on Forward Foreign Curmency Contracts held for Portfelic Hedging
Purposes BSBTS 0.03
Unrealized % of
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterparty USD _ Assets
25M02018 Ush BE4 346 HED 6,772 500 State Street Bank & Trust Co {1,454) (0,00}
Total Unrealized Loss on Forward Foreign Currency Contracts held for Pertfolio Hedging
Purposes {1,454} (0.00)

The accompanying notas form an integral part of the financal smisments.
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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

Unrealized % of
Maturity amount Amount Gain Met
Date Currency Bought  Curren Sold Counter USD _ Assels
02102018 BRL 418,700 usD 100,000 Standard Chartered Bank 4343 000
2102018 BRL 22,644,000 usD 5,502,895 Bank of America MA 167,148 oor
2102018 BRL 22738777 usD 5,526,575 Deutsche Bank AG 166,545 00s
0511728 BRL 22,484 697 usn 5,508,786 Standard Chartered Bank 105,623 0,04
Q511218 EBRL 22,955,000 usD 5,626,305 Royal Bank of Scotland PLC 101, 648 0.04
16117218 WM 472371, 245 ush 24 577 554 Barclays Bank PLC 405 426 n1g
16M12N8 WM 472,371,245 ush 24,577,256 HSBG Bank PLC 495 727 018
211228 RUE 123,195,600 UsD 1,830,000 Barclays Bank PLC 35,457 o
21220 E RUE & 017154935 usD 89 565 643 Standard Chartered Bank 1,244 534 045
21122018 RUB 6017, 154,885 usD 88,540, 465 Royal Bank of Scotland PLC 1,272,709 048
Australia and Mew Zealand
24102018 ush 8780 JPY 972,280 Banking Group Lid 186 000
24M02018 UsD 77426 JEY 8 558 026 Citibank 1,858 000
24102018 ush 82119 JPY 9,102,251 State Street Bank & Trust Co 1,851 .00
2410208 ush 24461 JPY 27,015,399 JPMongan Chase & Co 6,351 0.00
25102018 ush 28,901 ALUD 37,000 LBS AG 125 000
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 4 068 635 1.57
Unrealized % of
Maturity Amount Amount Loss Net
Date Currency Bought  Currency Sold Counterparty USD  Assets
25102018 ALD 1,030,454 ush T48 160 LBS AG (2,458) {000}
25M02ME ALID 1,374,959 UsD 1,020,270 HEBC Bank PLC (25,259) (0.0}
250208 ALD 1,403,000 UsD 1,041,245 JPMengan Chase & Co (25,941) (0.01)
24102018 JPY 154 BE1 655 UsD 1,401 964 Merrill Lynch (35 328) (0u02)
24102018 JPY 154,861 655 usD 1,401,852 Royal Bank of Scotland FLC (38,218) (0.01)
21M11r218 RUB 207272780 usD 3,151,000 HSEC Bank PLC (2,325) {0.00)
02102018 ush 43 652 BRL 183,381 Memill Lynch (2,268) (000
2102018 ush 5,530,684 BRL 22 484 997 Royal Bank of Scotland FLC (0 G44) (0Ot
02102018 ush 5,678,901 BRL 23,128,080 Standard Chartered Bank (112 462) (0u0ad)
2302018 ush 6,540 ALD 9,783 Memll Lynch (140) (0,00}
25102018 uso 26.541 AUD 36,955 Deutsche Bank AG (202) (0.00)
161128 ush 163,737 MXM 3,103,022 Barclays Bank PLC (268 (000
18M1r2018 Uush 478,283 XM 8,188 484 JPMorgan Chase & Co (9,484) (000
18M1r2018 Ush 1,118,182 XM 21,447 340 HSBC Bank PLC (20,221) (oL}
18M1r2018 Ush 2,375,229 WM 45,538 720 Citibank (47 228) (002}
Total Unrealized Loss on Forward Fareign Curmency Contracts held for Class Hedging
Purposes (421 142) [0.16)

Future Contracts
Cash of USD 56, 558 has been recaived as collaberal for open futures conlracts as at Seplember 2018.

Unrealized % of

Humber of Long! Gain Net
Contracts  Description Short USD _ Assets
(68) US 10 Year Note December 2018 Short 116,878 004

(13  US Long Bond December 2018 Short 54,420 0.02

(79)  US Uera 10 Year Note December 2018 Shaort 171,185 0.07

(18} US URra Bond December 2018 Shert &0 187 0.02

Total Unrealized Gain on Future Contracts 402 77T 015

The accompanying notas form an integral part of the financal smisments. ]
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 20 September 2018

Future Contracts (continued)
Unrealized % of

Humber of Long! Loss Net
Contracts  Description Shart USD  Assets
110 US 2 Year Mote December 2018 Long (53,817) (0.02)

266  US 5Year Mote December 2018 Long (152 749) (0.06)

Total Unrealized Loss on Future Contracts [206,566) [0.08)

Unrealized Gain on Swap Contracts

Centrally Cleared Interest Rate Swap Contracts

Cash of USD 105,545 has been pledged as collateral for open centrally cleared swap contracts as at 30 Seplember 2018,

Lecal Unrealized % of
Hotional Maturity Gain Net
Amount  Pay Receive Currency Diate USD Assets

1,680,000  Floating (EURE Fixed, 0005 EUR 181272020 1,009 0.0g
Month LIBOR)

520,000 Floating (EUR & Fined, 0.25% EUR 181 220N 538 0.00
Manth LIBOR)

28920000  Floating (EUR & Fixed, 0.75% EUR 191272022 12,640 o
Month LIBOR)

2100000 Floating (EUR & Fixed, 1.00% EUR 181272025 8,271 oo
Month LIBOR)

650,000  Floating (EUR & Fixed, 1.25% EUR 181272028 589 000
Maonth LIBOR)

Unrealized Gain on Inteérest Rate Swap Contracts 24,697 o.M

Total Unrealized Gain en Swap Contracts 24 697 0.

Unrealized Loss on Swap Contracts

Centrally Clearad Interest Rate Swap Contracts

Local Unrealized % of
Hetional Maturity Loss Net
Amount  Pay Receive Currency Date USD Assets

480,000  Fixed, 1.50% Floating (EUR & Month LIBOR) EUR 181212038 [3.4958)  (0.00)
Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts (2.495) 0.00

Total Unrealized Loss on Swap Confracts (3:4393) 0.00

The accompanying notas form an integral part of the financal smisments. ]
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2018

% of
Fair value Net
Total Investments UsD Assels
Total Bonds 238,714 563 9200
Total Commaon Stocks 52,806 ooz
Total Irvesiment Fund 4005042 1.54
Tatal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 85,879 0.03
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes {1.454) {0.00)
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposas 4,059 635 1.57
Total Unrealized Loss on Forward Foreign Currensy Contracts held for Class Hedging
Purposes (421,142) (0.16)
Total Unrealized Gain on Futures Contracts 402,777 015
Total Unrealized Loss on Futures Contracts (206, 566) (0.08)
Total Unrealized Gain on Swap Contracts 24 847 o
Total Unrealized Loss on Swap Confracts (3,458) (0000)
Other Assets and Liabilities 12,787 628 4.92
Met Asgets Attributable to the Halders af Redeemable Participating Units 260,540,366 100.00

% Indicates a variable rate securty, the interest rate shown reflects the rate in effect at 30 September 2018 Maturity date
represents next call date.

= Indicates a perpetual bond, Maturity date represents next call date.

It Security was purchased pursuant to Rule 1444 under the Securities Act of 1833 and may not be resold subgect to that rule
except to qualfied institutional buyers,

% Payment m kind bond.

#  Is defaulted.

M Indicates step bond.
Represents affilated halding,

Currency Abbreviations:

AUD Australian Dolkar
ERL Erazil Real

EUR Eurg

HED  Hosg Kong Dollar
JPY Japaness Yen

MM Mexican Peso

RUB  Russian Ruble
usD United States Dallar

The accompanying notas form an integral part of the financal smisments. 10
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2017

Haldings Coupon % of
in Local Rate Maturity Fair Value Net
Currency  Description b Date USD  Assuls
Bends
Corporate Bonds
Euro
400,000  AHice Financing SA B.50 1500112022 495,271 o7
3290,000 Cemex Finance LLC 4. 83 150062024 4,224 202 1.47
850,000 Digi Commmunications NY 5.00 15102023 1,078 200 038
3,800,073 2.02
Singapore Dollar
1,500,000 CapitaLand Ltd 1.85 19062020 1,062 456 0.38
2000000 CapitaLand Ltd 280  0Q/06/2025 1,475,480 0.52
2,568 546 0.90
United States Daollar
580,000 21Vhanet Group Inc ¥.00 171082020 580,000 020
5820,000  Aercpuertos Dominicanes Siglo XX SA 675 30/0a2029 6,085,550 21
1,410,000  Agromercantil Senior Trust 625 1042019 1,465,153 051
230,000  AHice Financing SA™ 6.50 15001 2022 35 200 008
520,000 AMice Financing SA BE3 150022023 551,200 018
9,010,000  Afice Financing SA T80 190602026 9,865,950 344
6,785,000  Arcor SAIC 6.00 0607023 7268 431 253
320,000 Banco de Bogota SA 65235 12052026 3,516,240 1.23
11,560,000 Banco do Brasil SA™ 6.25 150412024 10,273,850 358
1,220,000 Banco do Brasil SARE .00 18/062024 1,204 180 045
240,000 Banco Mercantil ded Morte Sae 688 06072022 2,271,075 0.7s
31510000 Banco Mercantil del More SA™™ 783 05/01 12028 4 271 675 1.49
2000,000 Banco Regional SAECA 813 24/nr2018 2108575 074
2790,000 Cablevision S5A 6.50 150062021 28974 838 1.04
4,380,000 Central Amernican Bottling Corp 575 32027 4 842 425 1.82
1,350,000 China Evergrande Group 8235 2304z 1,396 865 049
1,210,000  China Evergrande Group 7.80 280062023 1,165,458 0.4z
4850000  China Evergrande Groaup 875 280062025 407233 1.7
5,040,000 Colombia Telecomunicaciones SA ESPH 8.50 30032020 5,248 700 1.86
S.760,000 Comoal Trust G.EE 080212024 6,120,000 213
6,860,000 Credit Bank of Moscow Via CBOM Finance ¥.50 0sMo2022 5,837,690 197
PLCH
870,000 Debt & Asset Trading Corp 1.00  0M002025 568 242 0.
1,700,000  Dela Investment Horzon International Lid 3.00 26052020 1,687,250 .58
8,050,000 Digicel Group Lid 825 30v092020 7863 854 274
510,000  Digiced Lid 6.00 150482021 881,700 o3
5,480,000  Digeced Ltd 675 01/03/2023 5,377,250 1.87
1,490,000 Eastern and Southern African Trade and 5.38 1410342022 1,532,803 053
Development Bank
5,480,000  Energuate Trust 588 03062027 5,651,250 1.97
6,261,784  Energy Resourcas LLCH .00 30M02017 6,204,807 219
1,117,104 Energy Resources LLCH # 000 0104AME 552,947 019
3,180,000 Finansbank AS 488 19052022 3,172,050 1.1
3,050,000  First Quantum Minerals Ltd™ 7.25 01/0472023 3,148,125 1.40
620,000  First Quantum Minerals Ltd™ ¥.50 0170412025 835,500 oz2
2720,000  First Quantum Minerals Ltd v.50 0170402025 2,788 000 oa7
350,000 Gazprom OAD Via Gaz Capital SA 495 23032027 358 313 013
1,720,000 Gazprom OAD Via Gaz Capital SA T7.28 16082037 2,084 100 073
2000,000 Geo Coal International Pte Litd B.00 04Mor2022 1,975,000 0Es
1,750,000 Glenmark Pharmaceuticals Lid 200 280602022 1,880,000 068
3710000  Global Liran Isketmelar 813 141172021 3,844 488 1.34
B00,000  Greenko Dutch BY 488 240702022 608,250 o
240,000  Greenko Dutch BY 2.25 2410712024 2,485,812 oar
4550,000  Greenko Investment Co 488 160852023 4,502 583 1.57
4520000  Grupo Cementos de Chihuahua SAB de CV 5.23 230602024 4,700,500 1.84
1,750,000 GTH Finance BV T.25 28/04r2023 1,886 250 0es

The accompanying notas form an integral part of the financal smisments.
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2017

Holdings Coupon % of
in Local Rate Maturity Fair Value Net
Currency  Description b Drate USD  Assets
Bends {(continued)
Corporate Bonds [continued)
United States Dollar (continued)
393,000 Harvest Cperations Corp 888  D1noe2oT 356,000 014
2790,000 HPCL-Mittal Energy Ltd 525  28/042027 2508575 1.0
755,000 Haisa Group Holdings Lid 850  30vO0gr2022 756,845 026
2742000 Kaisa Group Holdings Lid 938  30V062024 2,765,993 0.96
1,230,000  Kosmos Energy Ltd 78R 01/082021 1,276,125 0.44
2.370,000  Kosmos Energy Ltd .85 01/0a2021 2455875 0.85
1,950,000  MAF Global Secufibes L= 550 07092022 25813 0.7
5,702,328 Metinvest BY 237 F:hz2eo 5,779,594 2m
1.15000  MHPSE 825 02042020 1,312,200 048
1,960,000 MHP SE 7.75 10/05/2024 2,102,100 073
4840000  MTH Mauritius Investment Ltd B.50 13102026 5,184 850 1.81
2870,000 Meerg Energy Ltd B.00 13022022 2,548 825 1.03
2740,000  Parkway Pantai Lid== 4.25 2707022 2,784 525 0o.87
640,000 Pesquera Exalmar SAA T3 300 609,600 0.2
3,020,000 Petra Diamonds LIS Treasury PLC 725 01052022 3,077,280 1.07
410,000  Petrobras Glebal Finance BY 613 172022 440,158 015
2050000  Petrobras Global Finance BY 438 2000512023 2,024,498 iy |
626,875  Petrobras Global Finance BV 530  2V0U025 827,251 b2
6,530,000 Petrobras Global Finance BY 7.38 17002027 791,162 25
6,561,350 Petrobras Glebal Finance BV 598 2712028 8,561,350 22
1,170,000  Petrobras Global Finance BY B85 Q5062115 1,111,081 038
21,880,000  Petrolecs de Venezuela S& B.00 281002022 3,257 BB0D 218
3,380,000 Phosagro DAQ via Phosagro Bond Funding 3585 03112021 3,430,700 1.20
DaC
350,000  Rekance Communcations Lid 650 08112020 193,725 oo7
1,240,000  Rola Armencas LLC 288 2407209 310,000 on
470,000  Royal Capital By 550 05062021 495 462 o7
240,000 Royal Capital By 488 05052024 243,330 008
500,000 Samarco Mineracao Sa'° 413 012022 305,000 o1
300,000  Samarco Mineracao Sa'° 538 26/0902024 183,000 00s
1,240,000  SAN Miguel Industrias Pet SA 4.50 18/08/2022 1,258 120 044
1,160,000  Sberbank of Russia Via 5B Capital S4™ 550 26022018 1,184 B850 041
1,720,000 Sberbank of Russia Via SB Capital SA 525 2300512023 1,780,200 0e2
4120000  SoftBank Group Conp™= 6.00 1072023 4,161,200 1.45
470,000  SohBank Group Comp 513 102027 416,850 015
2650,000 Telefonica Celular ded Paraguay SA 875 13haaes 2,756,000 0.98
2520000  Tullow Qi PLC B.00 01112020 2,491 850 nay
1,580,000  Tullow Ol PLC B.25 150402022 1,546,275 054
1,400,000  Tupy Overseas SA 6.3 17072024 1,470,714 o3
5,294 286  Universal Entertainment Corg'™ BS0 240812020 5,445 218 1.80
B10,000  YPF SA 875 Dam0ar02d 533,525 033
1,290,000  Zenith Bank PLC 7.38 30052022 1,328 700 048
237,151,085 B2.68
Government Bonds
Eura
160,000 Argenting Repubbc Govemnment InMernational RS I =y P v e 162,699 007
Bond
160,000 Argentine Republic Government International 5.00 1512027 187,024 ooy
Boned
30,000  Argentine Republic Government International T.82 MM 22033 358 544 oo
Bord
2.140,000  Argentine Repubbc Government International 2.6 22038 1,726 862 0eo
Bond™
2,145,929 6.7%
The accompanying notas form an integral part of the financal smisments. 12
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2017

Haldings Coupen % of
in Local Rate Maturity Fair Value Net
Currency  Description b Date USD  Assuls
Bends {(continued)
Government Bonds (continued)
United States Dollar
1,530,000  Argentine Republic Government International 713 OE/0T2036 1,606, 500 056
Bord
2,070,000  Argentine Republic Government Imernational 250 N0 1,464,525 0.5
Eom.".
240,000 Province of Santa Fe 7.00 230382023 a4 500 o3
230,000  Republic of Suriname 825 28M02026 247 538 008
400,000  Russian Foreign Bond - Eurcbond 4.75 270512026 424,000 015
2,400,000 Russian Foreign Bond - Eurglbond 5.25 23062047 2,456 400 0as
1,830,000 Turkey Government International Bond 575 111052047 1,797 975 063
1,420,000  United States Treasury MNote 213 S0voarand 1,486 376 .52
10,377,914 3.61
Total Bonds 258,043 547 B394
% of
Fair value Met
Holdings  Description USD  Assets
Common Stocks
Heng Keng Dellar
2550814  Mongolian Mining Comp 77,3283 003
Total Common Stocks 773893 0.03
% of
Heldings/ Fair Value Net
Units _ Description UsSD  Assets
Investment Fund*
United States Dollar
20570172 Goldman Sachs Funds PLC - USS Liguid Resernves Fund, Class X 20570172 77
Total Investment Fund 20570172 TAT
Ferward Foreign Currency Contracts held fer Portfolio Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought  Currency Sold Counterparty USD  Asseis
03M0L2M7T ush 86,135 JEY 9,685,169 Ciubank 85 0.00
030207 ush 327,425 ALD 416,505 Westpac Banking Corp 614 0.00
QEM12017T usD 2,572,734 SGD 3,485,116 JPMorgan Chase & Co 18,230 o
Total Unrealized Gain on Forward Foreign Currency Contracts held for Pertfolio Hedging
Purposes 19,5929 .M
Unrealized % of
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterparty USD  Assets
1210207 st 7.753.227 EUR B,577 142 Bank of America MA (25 055 (0.0}
Total Unrealized Loss on Farward Foreign Currency Contracts held for Portfolio Hedging
Purposes 26,055 0.01
Ferward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought _ Currency Sold Counterparty USD  Assets
02127 ERL 4777 428 usD 1,492 662 Morgan Stanley 11,281 0.00
03127 BRL 10,355,480 usn 3,258,560 Citibank ars 0.00
Q422017 EBRL 467,333 Ush 145, 263 Standard Chartered Bank 1,208 ki il
The accompanying notas form an integral part of the financal smisments. 13
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2017

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

Unrealized % of
Maturity aAmount Amount Gain Met
Date Currenc Bought  Curren Sold Counter usD Agsels
o4 2207 BRL 891,358 usD 278,028 Morgan Stanley 05 000
25102017 JPY 9,780,615 usD 85,6805 Deutsche Bank AG 268 000
127 RUB 76,547,000 usD 1,244 848 HSBC Bank PLC B3.220 0oz
12102017 RUB 21,201,858  USD 355,482 UBS AG 12,238 0.00
12102017 RUE T0,6818,089 usD 1,168,980 Royal Bank of Scotland PLC 58274 0.02
1210207 RUE 201,366,850 UsD 3,203,000 Devtsche Bank AG 168, 468 oo7
1210207 RUS 309,754,445 ush 5,136,309 Bank of Amenca MA 23O 008
1210207 RUS 532443025 ush 8,935,305 HEBC Bank PLC 205,295 010
1210217 RUS 3,388,137 204 ush 55,650 495 Barclays Bank PLC 3103670 1.08
1210207 RUB  3,536,453.910 usD 58,132,597 Morgan Stanlay 3,202 843 112
12102017 RUB  3,8891,748933 usD 80,842 884 Citibank 3,385 282 118
130207 RUB 50,350,480 usD 1,002,000 UBS AG 44 508 ooz
1310207 RUE 276,868,800 uUsD 4,500,000 Mergan Stanley 211,048 oo7
0EM02017 ush 114,453 XM 2,036,120 Standard Chartered Bank 2,385 000
00207 ush 340,008 XM 6,072 877 State Street Bank & Trust Co 5758 000
0EM02017T ush 458 17T KM 8,811 855 Deutsche Bank AG 7711 oo
QEMOR2NT ust 19,321,961 MXM 350,471,396 HEBT Bank PLC 32,005 oo
0EMN0R2MT usD 19,344 063 MXM 350,471,396 Morgan Stanlay 55,006 002
DeMaRMmT ust 18,353,626 MXM 350,471,396 JPMorgan Chase & Co 63,760 Doz
1210207 ush 1,366,424 RUB 78 360 092 Barclays Bank PLC 7216 000
Australia and New Zealand
25102017 ush 16,350 JEY 1,787 706 Banking Group Lid 402 000
312y ush 1227898 BRL 384 655 HSBC Bank PLC 1,708 0o
DBM2NT ust 10128 AUD 12,625 Westpac Banking Conp 224 .00
QBM2MT Ush 34,882 AUD 43,489 Royal Bank of Scotland PLC T4 000
Total Unrealized Galn on Forward Foreign Cummency Contracts held far Class Hedging
Purposes 11,024,624 3.84
Unrealized % of
Maturity Amaunt Amount Loss Net
Date Currency Bought  Currency Sold Counterparty USD  Assets
0&M12MT ALD 122,000 ush 97,564 UBS AG 2,178 (000}
0BM12MT ALID 416,505 usD 27,283 Westpac Banking Conp (624) (0.00)
Q&M12MT ALID 651,625 usD 522,750 Memill Lynch (11,6682) (0.0}
OBM1r2017 AUD 651,825 usD 522 688 Royal Bank of Scotland PLC (11,6200 {000
OBM1207 ALD 655,474 usD 525,583 Citibank (11, 488) {0000
1roR2mMy BRL 4,463,000 usD 1,423,475 Barclays Bank PLC {13,%68) {0.01)
0127 BRL 288,771 usD 91,086 Barclays Bank PLC (820) {000
03127 EBRL 10,355,480 USD 3,261,254 Bank of America MA (1,319) (000
312y BRL 13,185,135 UsD 4157 370 HSBC Bank PLC (6,644) (0.00)
25102017 JEY 4,287 506 UsD 38,507 HSBC Bank PLC (375) ({0.00)
28NN T JPY 108,388,128 usD 90,002 JPMorgan Chase & Co (25,048 (0.0)
25310207 JPY 108,388,129 usD 290,181 Bank of America MA (25,2159 (0.0}
25M02017 JPy 118,074,207 uso 1,078,671 Citibank (26,565) (0.01)
oaMoRmyY WM 7,140,128 usD 289 604 Standard Chartered Bank (6,609) (000
oanoR2MY MXN 8,660,489 usD 484 308 Deutsche Bank AG {7 .637) (0.0
oaoRMT MXM 10,342,911 UsD 582,738 Barclays Bank PLC (13, 468) (0L}
0EM0207T MM 17 673,282 usD 866 453 UBS AG {15,745) (0.01)
oaM02M7T MM 17,701,350 uUsD 205 000 JPMorgan Chase & Co {(20,71) {0.01)
DEM0R2M7T MM 20,842 063 usD 1,170,000 Royal Bank of Canada (2 858) {0.01)
DEMOR20T WX 201,474,319 usD 18,187,172 Morgan Stanley (144 401) (0.05)
O8N0 7T XM 324022 054 usD 18,024,283 Bank of America MA (140 508) (0.05)
0EM02M7T MXM 360,677 464 usD 20,569,230 HSBC Bank PLC (222,266) (0.08)
2011727 MW 350,471,396 usD 19,176,522 Morgan Stanley (50,960 (0.02)
2812y MM 320,471,306 UsD 19,154,493 JPMorgan Chase & Co (58,932) (0.02)
28127 WX 350,471,356 usD 19,153,850 HSBC Bank PLC (38,288) (0.01)
25012018 RUE 76,547,000 usD 1,204,315 Margan Stanley (528) (000
The accompanying notas form an integral part of the financal sisments. 14
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2017

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

Unrealized % of
Maturity Amount Amount Loss Net
Date Currency Bought  Currency Sold Counterpanty USD  Assets
1207 Ush 1,327,088 RUE 76,547,000 Margan Stanley (765 (0.00)
1210207 ush 453,000 RUB 27,334 020 Credit Suisse (21,078) {0.01)
12110207 s 2,488 014 RUB  154,2%2 000 Morgan Stanley (186,954) (0.07)
1210207 st 5,052,998 RUB 302841 329 HSBC Bank PLC (201,155) (000S)
12102017 LsD 5,772 887 RUB 3489372622 Citibank (286, 461) (0010
13102017 1so 545 556 RUB 33085153 HSBC Bank PLC (27,033 (0.01)
o3M12mT uso 1,397,301 BRL 4,452,000 Morgan Stanley {7,353 (0.00)
Total Unrealized Loss an Farward Foreign Currency Contracts held for Class Hedging
Purposes [1.633,265) [0.57)
Futures Contracts
Unrealized % of
Humber of Lang! Gain Net
Contracts  Description Shart USD  Assets
(211} US 10 Year Mote December 2017 Short 260 561 008
(54} US Long Bond Decernber 2017 Short B4 356 003
(22} Uttra 10 Year Mote December 2017 Short 32817 oo
Total Unrealized Gain on Futures Contracts ATT 534 013
Unrealized % of
Number of Leng! Less Met
Contracts _ Description Short UsSD _ Assets
B7 US 2 Year Mote December 2017 Lang 24, 429) 0.01)
3 US 5 Year Mote Decermber 2017 Lang (230 238) (0.08)
Total Unrealized Loss on Futures Contracts (254, 868) (0.09)
Unrealized Gain on Swap Contracts
Centrally Cleared Interest Rate Swap Contracts
Local Unrealized % of
Neatienal Maturity Gain Net
Amount  Fay Receive Currency Date USD Assets
380,000 Fixed, 0.00% Floating (EUR & Month EUR 20122019 283 0.00
LIBOR)
2500000 Fixed, 0.25% Floating (EUR & Month EUR 200272020 5,449 000
LIBOR)
810,000 Fixed, 0.25% Fleating (EUR & Month EUR M2 2,551 0.00
LIBOR)
580,000  Fixed, 1.00% Fleatng (EUR & Month EUR 20122027 7,380 000
LIBOR)
370,000  Fixed, 1.50% Floating (EUR & Month EUR 200122037 10,170 oo
LIBOR)
Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 26,813 o.M
Total Unrealized Gain on Swap Contracts 26813 0.0
The accompanying notas form an integral part of the financal sisments. 15
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2017

% of
Fair value Net
Total Investments UsD Assils
Total Bonds 258,043 547 55 54
Total Commaon Stocks 7,383 003
Total Irvesiment Fund 20,570,172 TaT
Tatal Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposaes 11,024,624 a4
Tatal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 18,528 oo
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (1,633.265) (0.57)
Total Unrealized Loss on Foreard Foreign Currency Coantracts held for Portfolia Hedging
Purposes [28,055) {0.01)
Total Unrealized Gain on Futures Contracts 377,534 013
Total Unrealized Loss on Futures Contracts (254,668) (0.08)
Total Unrealized Gain on Swap Contracts 26,813 o
Other Assets and Liabilities 1332700 045}
Met Assets Attributable to the Holders of Redeamable Participating Units 286,853,722 100.00

i Security was purchased pursuant to Rule 1444 under the Securties Act af 1933 and may not be resold subject to that rule
except to qualfied institutional buyers.

= Indicates a variable rate secunty, the interest rate shown reflects the rate in effect at 30 September 2017
e Indicates a perpetual bond. Maturity date represents next call date.
= Payment i kind bond.
# Is defaulted.
M Indicates step bond.
Represents affiliated halding.

Currency Abbreviations:

AUD  Australian Dolkar
ERL Erazil Real

EUR Euro

JPY Japanese Yen

WX Mexican Peso

RUEB Russian Ruble
SGD  Singapore Dollar
USD United States Dollar

The accompanying notas form an integral part of the financal sisments. 16
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2019

270,966,580.22 2

9,524,518,581

25,890,927.00

2,821,075,406

11,289,462.20

1,230,099,801

40,755,334.26

4,440,701,221

178,682,708.52 1

9,469,267,920

8,834,419.16 962,598,312
3,804,946.82 300,438,601
298,123,702

2,400,801.464
7,183,640.102
44,825,878.189
1,030,623.521
450,481.675
36,331.807
11 4.70 512
5.67 618
3.99 435
8.57 934
8.45 667
8,206
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2019
187,117,965.90 204
5,051,655 37.04
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
2019 187,117,965.90

Q@
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131

23 103

2019 31
108.96
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UFJ S.A.

2017 12 31

2017 2016

31.1,31.3 2,294,618,594 250,021,642  1,980,130,866 215,755,059

3,15,31.1,31.3 4,079,919,230 444,547,999  3,018,465,826 328,892,036

3,137,919,230 341,907,679  1,963,465,826 213,939,236

942,000,000 102,640,320  1,055,000,000 114,952,800

31.1,31.3 265,472 28,926 147,465 16,068
4,15,31.1,31.3 14,984 1,633 13,162 1,434
4,5,15 0 0 8,036,038 875,607

5 4,125,181 449,480 4,627,120 504,171

180 20 158 17

6,15 24,028,149 2,618,107 26,098,088 2,843,648

7 6,402,971,790 697,667,806 5,037,518,723 548,888,040
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UFJ S.A.
2017 12 31

2017 2016
15,31.1 2,103,521,459 229,199,698 1,535,758,747 167,336,273
2,103,521,459 229,199,698 1,535,758,747 167,336,273
8,15,31.1 3,913,497,702 426,414,710 3,299,365,691 359,498,886
3,013,497,702 426,414,710 3,289,365,691 358,409,286
0 0 10,000,000 1,089,600
9 1,867,543 203,487 1,779,768 193,924
10,15 18,519,456 2,017,880 17,462,016 1,902,661
20,211,255 2,202,218 13,349,845 1,454,599
11 18,691,834 2,036,662 12,136,433 1,322,386
12 1,519,421 165,556 1,213,412 132,213
13 187,117,966 20,388,374 37,117,969 4,044,374
14 124,372,931 13,551,675 110,530,593 12,043,413
14 4,686 511 1,346 147
33,858,792 3,689,254 22,152,748 2,413,763
16 6,402,971,790 697,667,806 5,037,518,723 548,888,040
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UFJ S.A.
2017 12 31
2017 2016
17,31.1 578,509 63,034 545,385 59,425
578,509 63,034 545,385 59,425

20 81,804,130,253 8,913,378,032 64,575,929,958 7,036,193,328
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UFJ S.A.
2017 12 31
2017 2016
54,056,442 5,889,990 29,666,848 3,232,500
2,221,669 242,073 1,866,700 203,396
27,650,438 3,012,792 15,403,567 1,678,373
(16,495,414)  (1,797,340) (7,692,118) (838,133)
(9,439,648)  (1,028,544) (5,812,307) (633,309)
(254,716) (27,754) (116,191) (12,660)
750,200 81,742 1,540,691 167,874
750,200 81,742 1,540,691 167,874
21 106,256,230 11,577,679 102,098,058 11,124,604
(52,040,385)  (5,670,320)  (49,567,473) (5,400,872)
6,388,924 696,137 3,841,996 418,624
22 2,484,563 270,718 776,916 84,653
(51,064,124)  (5,563,947)  (49,304,431) (5.372,211)
24,25  (20,806,005)  (2,267,022)  (18,758,113) (2,043,884)
(16,838,247)  (1,834,695)  (15,510,238) (1,689,996)
(2,420,642) (263,753) (2,190, 449) (238,671)
(1,541,426) (167,954) (1,388,637) (151,306)
26,30  (30,258,119)  (3,296,925)  (30,546,318) (3,328,327)
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(2,589,398) (282,141)  (2,121,992) (231,212)
(507,993) (55,351) (449,139) (48,938)
0 0 2,237,832 243,834
(11,831,429)  (1,289,153)  (8,162,892) (889,429)
35,407,616 3,858,014 22,864,296 2,491,294
(1,548,824) (168,760) (711,548) (77,530)
33,858,792 3,689,254 22,152,748 2,413,763
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UFJ S.A.
2017 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.
2017 31 UFJ
S_A. 100
1.2.

1.3.
220/322
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2.4.

2.5.

2.6.

2016

45,798

2017
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1997 12 16
1.25
2017 12 31 2016

2.7.

2.5

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2.14.
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2017 2016
135,000,000 477,000,000
807,000,000 578,000,000

942,000,000 1,055,000,000

14,984 2016 13,162
2017 12 31
8,036,038 0 (8,554,715) 518,677 0 0 0
17,154,653 1,446,747 (190,665) 2,375,385 20,786,120 16,660,939 4,125,181
1,179,119 14,349 (20,605) 163,271 1,336,134 1,185,140 150,994

13,748,336 1,412,852 (102,933) 1,903,716 16,961,971 13,819,058 3,142,913

2,227,198 19,546 (67,127) 308,398 2,488,015 1,656,741 831,274
1,945,439 0 0 0 1,945,439 1,945,439 0
1,945,439 0 0 0 1,945,439 1,945,439 0
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2017 2016

1,258,254 2,285,714

4,666,886 4,629,590

283,041 357,395

1,969,915 1,659,378

8,936,086 9,508,271

3,813,147 3,256,497

644,074 341,661

134,936 119,089

690,238 2,536,828

566,677 695,606

671,075 387,492

393,820 320,567

24,028,149 26,098,088

2017 12 31 4,008,887,622 2016
3,681,116,769
2017 12 31 2016 10,000,000
2017 2016
841,978 732,625
1,025,565 1,047,143

1,867,543 1,779,768
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10
2017 2016
6,607,907 6,454,913
5,653,314 3,551,199
885,708 113,912
524,416 721,710
29 4,680,727 4,955,817
2012 -2014 0 1,556,606
142,861 51,140
24,523 56,719
18,519,456 17,462,016
11
1987 16
1983 23
2017 12 31
12
2017 2016
1,519,421 1,167,614
2.3 0 45,798
1,519,421 1,213,412
13
2017 11 149,999,997.38
2017 12 31 5,002,575

49,080 187,117,965.90
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14
2017 3,711,797 106,818,796 1,346
2016 12 31 22,152,748

(33,057)
2017 4,276,351 (4,276,351)
2011 (3,100, 000) 3,100,000
20,940,000 (20,940, 000)
(8,274,013) 0
2017 12 31 3,711,797 120,661,134 4,686
10
10
2015 11 19 Fort. N° 47bis
2014 2015
2014 2015
17,049,049 2016 15,872,698
2017 24 4,276,351 2017
2011 3,100,000 2,388,015
2017 12 31
2017 2017
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
2017 4,276,351 4,049,050
2017 12 31 17,049,049 14,383,130
2017 30 MUFG
S.A.
2017 8,274,013 7,375,000

15

2017 12 31
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575 2013

2017 12 31

16
2017 12 31
3,687,241,556

17

18
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2017 2016
3,789,891,462 2,603,563,578
0 8,036,038
10,791,736 11,780,647
3,800,683,198 2,623,380,263
2017 2016
2,098,463,451 1,532,309, 759
659,726,748 94,447,464
4,972,871 4,161,707
2,763,163,070 1,630,918,930
24
2013 26
3,822,601,922
2017

3,789,888,999
4,751,803
27,961,120

3,822,601,922

2,973,768,077

2017 2016
578,509 545,385
2017 2016

2016



19

20

21

22

2017 12 31

2016 12 31
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521,191 1,351,407
2017 2016
19,403,089 17,042,693
74,948,090 75,850,929
10,347,746 8,068,217
1,003,474 905,203
553,831 231,016
106,256,230 102,098,058
2017 2016
226,068 437,964
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568,181 161,260
67,500 66,722
2012 -2014 1,441,990 0
180,824 110,970
2,484,563 776,916
23
2017 2016
346,695 122,929
137,159 293,332
13,741 15,350
10,398 17,528
507,993 449,139
24
2017 2016
30 29
66 71
74 76
170 176
25
2017 2016
5,832,575 5,151,542
871,739 791,860
4,960,836 4,359,682
2017 12 31 2016 12 31
26
2017 2016
1,165,998 1,223,338
1,041,720 933,559
1,442,936 800,032
4,376,343 4,308,794
1,109,879 1,067,196
5,192,885 5,057,176
3,412,539 3,985,016
11,204,978 12,041,688
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384,358 361,065
226,957 135,383
699,526 633,071
30,258,119 30,546,318
2016 12 29 2012 2015 701,908
672,840
2017
27
27.1.
2017 2016
8,893,072 6,270,710
2,938,357 1,892,182
11,831,429 8,162,892
27.2.
2017 2016
0 33
1,483,823 661,473
65,001 50,042
1,548,824 711,548
28
2017 12 31
100
33 100-
8212
100
29
2014 59
2014 49 2015 12 18
100,000 20,000

100,000
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107 (1) 2024
2015
2024
179 (1)
0.8 2018
2016 2018 180 (1)
0.8
0.8
2017 12 31 970,420 1,075,566
30
2017 2016
265,049 258,355
157,633 109,445
41,309 39,625
26,272 6,692

490,263 414,117
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a. 2017 2017 12 31
b.
C.
31
31.1.
2017 12 31
0 0 0 0 0
2,294,618,594 0 0 0 2,294,618,594
3,272,919,230 807,000,000 4,079,919,230
265,472 0 0 0 265,472
0 0 0 14,984 14,984
5,567,803,296 807,000,000 0 14,984  6,374,818,280
2,103,521,459 0 0 0 2,103,521,459
3,913,497,702 0 0 0 3,913,497,702
578,509 0 0 0 578,509
6,017,597,670 0 0 0 6,017,597,670
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2016 12 31

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

147,465 0 0 147,465

0 0 13,162 13,162
4,420,744,157 578,000,000 13,162  4,998,757,319
1,535,758,747 0 0 1,535,758,747
3,299,365,691 0 0 3,299,365,691
545,385 0 0 545,385
4,835,669,823 0 0 4,835,669,823
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3,257,117,915 0 0 3,257,117,915 24,750,086

812,986,742 0 0 812,986,742 2,151,255

4,070,104,657 0 0 4,070,104,657 26,901,341

3,057,118,085 0 0 3,057,118,085 22,397,245

2,201,155,324 0 0 2,201,155,324 8,610,571

5,258,273,409 0 0 5,258,273,409 31,007,816
2017 12 31 2017 12 31
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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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31.3.

2017 12 31

2017

2,294,618,594
2,294,618,594

4,079,919,230

470,317,266
1,493,150, 265
2,104,162,750

2016

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

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

9,871,366 9,261,471
2,417,583 9,791,127
265,472 147,465
4,473 125,983
39,775 21,482
221,074 0
150 0
14,984 13,162
12,008 10,547
2,976 2,615

6,374,818,280

4,998,757,319
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31.4.
2017 12 31
2017 2017
1,151,209, 346 8,548,868
2,105,636,836 16,199,995
271,733 1,223
812,986,742 2,151,255
4,070,104,657 26,901,341
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
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,

BALANCE SHEET
December 31, 2017
{in LSOy
ASSETS
Meotes 2017 2018
Cash, balances with central banks
and post office banks b P . B 2,294.618.594 1.880.130.666
Leans and advances to credit institutions 3,15, 311, 31.3 4.079.919.230 3018 465,826
a) repayable on demand 3.137.919.230 1.963 465,826
b} other leans and advances S42 00.000 1.055.000,000
Loans and advances to customers 31, M3 285472 147 465
Shares and cther varlable-yield securities 4,15, 311, 31.3. 14.984 13.162
Shares in affiliated undertakings 4, 5,15 L] 8.036.038
Tangible assets 5 4.125.181 4 62T 120
Other assets 180 158
Prepayments and accrued income 8,15 24.028.149 26058088
TOTAL ASSETS T 6.402.971.790 5.037.518.723

The accompanying notes form an integral part of the annual accounts

.
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MITSUBISHI UFJ INWESTOR SERVICES & BANKING (LUXEMBOURG) .4
BALANCE SHEET
December 31, 2017
{in USDH
- continued -

LIABILITIES

MNotes 2017 2016
Amounts owed to credit institutions 15, 311, 2.103.521.459 1.535.758.747
a) repayable on demand 2.103.521.458 1.535.758.747
Amounts owed to customans B, 15, 31.1. 3.913.497.702 3.299.385.891
a) repayable on demand 3.913.407 702 3.280.365.601
b} with agreed maturity dates 0 10000000
Other liabilities 9 1.867 543 1.779.768
Accruals and deferred income 10, 15 18.519.456 17.462.016
Provisions 20.211.255 13.349.845
a) provisions for tacation " 18.691.834 12.136.433
b} olher provisions 12 1.519.421 1.213.412
Subscribed capital 13 187117 966 37117969
Reserves 14 124.372.931 110.530.593
Result brought forward 14 4,688 1.346
Profit for the financial year 33858792 22152.748
TOTAL LIABILITIES 16 B.402971.790 5037 518,723

The accompanying notas form an integral part of the annual accounts

-8
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MITSLBISHI UFJ INVESTOR SERVICES & BANKING [LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2017

{in IS0
Moles 207 2016
Contingent llabllities 17, 311, 578.509 545.385
guarantees and assets pledged as
collateral security 578.509 545,385
Fiduciary cperations 20 £81.804.120.253 64.575.920 958

The accompanying notas form an integral part of the annual accounts
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MITSLBISHI UFJ INWESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2017

{in iSO
MNotes 20M7 2018
Interest receivable and similar income 54,056,442 29,666,848
f whi .
Megative interest received on deposits 2221 889 1.8668.700
Interest Gain from foreign currency swap 27.850.438 15.403.567
Interest payable and similar charges {16.495.414) (7.682.118)
of which :
Megative interest paid on loans and advances {9.4359.848) (5.812.307)
Interest Loss from foreign currency swap (254.716) [116.191)
Income from securities 750,200 1.540.681
Imcomse fram shares and other variable yield securites 750.200 1.540801
Commission receivable 21 106.256.230 102.098.058
Coemmission payable (52.0:40.385) (49.567.473)
Net profit on financial operations B6.368.924 3.841.996
Other operating income 22 2,484 583 776.9186
General administrative expenses (51.064.124) (49.304.431)
a) staff costs 24,25 (20.806.005) {18.758.113)
of which:

- wages and salaries (16.838.247) {15.510.238)
social gecurity costs (2.420.642) (2.190.449)
of wihich,

- social securty costs relating to pensions {1.541.426) {1.388.6837)
b} other administrative expenses 28, 30 {30.258 119) {30.546.318)
Value adjustments in respect of tangible
and intangible assets (2.588.398) {2.121.992)
Other operating charges 23 (S07.993) (449.139)
Provision for contingent liabilities and for 2237832
commitment 12 0
Tax an profit on ordinary activities 11, 27.1. (11.831.429) (8.162.892)
Prafit on ordinary activities after tax 35407 616 22,864,206
Other taxes not shown under the preceding items 7.2, (1.548.824) (711.548)
Profit for the financial year J3.858.782 22.152.748

The accompanying notas form an integral part of the annual accounts

-1 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

NOTE 1 - GENERAL

11,

Corporate matters

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A_ (the *Bank”) was incorparated mn
Luxembourg on April 11, 1974 as a sociéle anaryme

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Lid., merged with The Mitsubishi Bank, Limited o 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 LIFJ
Holdings, Ing. (LFJ) and formed a new financial group, Mitsubishi UFJ Financial Group (MUFG).

On January 1, 2008, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with LIFJ Bank Limited to
farm The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi (Luxembourg) 5.4 changed its
name to Bank of Tokyo-Mitsubishi UFJ {Luxembourg) 5.A

On Apnl 2, 2007, the company became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 70% and Bank of Tokye-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 fo MITSUBISHI UFJ Global Custody 5.4 (MUIGC).

On Apnl 28, 2008, MITSUBISHI UFJ Global Custody 5.4, has issued 49,080 new shares and the capital of the
company has been increased by USD 1.817.8688.52. The fotal subscribed share capital is currently set at

UsD 37.117.958 52. The two major shareholders of MIBL hold 92,25% of the capital, Mitsubsshi UFJ Trust and
Banking Corporation by 33, 72% and Bank of Tokyo-Mitsubishi UFJ Lid. by 28,53%.

On August 7, 2014, MITSUBISHI UFJ Global Custody 5.A has established an external branch located at

Ormonde House, 12-13 lower Lesson Street, Dubdin 2, Ireland. Mitsubishi LIFJ Global Custody 5. A, Dublin
Branch is registered as credit institution pursuant to UE Regulation, 1983, under the number S07648.

242/322



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

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

On May 1, 2016, MITSUBISHI LFJ) Global Custedy 5.A. has changed its name to MITSUBISHI UFJ) INVESTOR
SERVICES & BANKING (LLXEMBOURG) S.A (MIBL).

On May 31, 2017, Mitsubishi UFJ Trust and Banking Corporation obtained 100% of the voting shares of
Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Cosporation
Group and Independent Directors. The business policy and valuation principles, unless prescribed by the legal

requirements existing in Luxembourg, are determined and manitored by the Board of Directors in accordance

with those applied in Mitsubishi UFJ Financial Group.

12 Hature of business
The object of the Bank is the undertaking for ts 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 invesiment management services

A significant valume of the Bank's transactions iz conclided directly or indirectly with companbes of Mitsublishi
UFJ Financial Group.

13 Anoual accounts

The Bank prapares its annual accounts in US Dollars (LUSD), the currency in which the capial is expressed. The

Bank's accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

-14-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

In observing these, the following significant accounting policies are applied

Th { recordi ns in th n

Assels and liabilities are stated in the balance sheet on the date the amounts concemed become cleared funds,

that is, on their date of affective transfer,

Egrelgn currgncies

The Bank maintains & multi-currency accounting system which records all transactions in the currency or

currencies of the transaction, en the day on which the confract is concluded

Assels and liabilities are converted into LISD at the spot exchange rates applicable at the balance sheet date.
Both realized and unrealised profits and losses arising on revaluation are accounted for in the profit and loss
account for the year, except for those resulling 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 currencigs are transtated into USD daily at the prevailing exchange rates.

At the year-end, all unsettled forward transactions are franslated into USD at the forward rate prevailing on the
Balance Shest date for the remalining maturnties

Results on unsettled forward transactions linked to spot transactions and on swap transactions are accrued at
the balance sheet date. In case of unrealised resulls on position covered by foreign exchange swap, these are
neutralized af year end.

Financial mst il

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 transacton date amang the off

balanca shesat itams.

-15-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

Af the year-end, where necessary, a8 provision i set up in respect of individual unrealised losses resulting from
the revaluation of the Bank's commitments at market value. There is no provision for unrealized losses on
farward deals recorded for the year 2017 (2016 USD 45.748),

Mo provision is set up in those cases where a financial instrument clearly covers an asset or a liability and

SCONOMEC unity is established or where a financial instrument is hedged by a reverse transaction 50 that no

open position exists

It is the Bank's palicy to establish specific value adjustments in respect of doubtful and wrecoverable debis, as
deemed appropnate by the Board of Directors

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

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

Lump-syum provigion for riok exposuTes

In accordance with the Luxembourg tax legiskation, the Bank can establish a lump-sum provision far rigk
exposures, as dafined in the legislation gowerning prudential supervision of banks, The purpose of the provision
is to take account of risks which are likely o crystaliise but which have not yet been identified as at the date of

preparation of the annual accounts.

Pursuant to the Instructons issued by the Drectewr das Cormlrbulians an Decermiber 16, 1997, this pravision
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, 2017 (2018 USD 0).

-16-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

Tran:

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

Tangible and intangibl

Tangible and intangible assets are valued at purchase price. The value of tangible and intangible fixed assels
with limited useful econemic lives is reduced by value adjustments calculated to write off the value of such
assels systemabcally over thair useful economic lives as follows:

= Hardware aquipment: 4 years,

= Software: 4 years and 5 years;

= Oiher intangible assets: 5 years,
= OCther tangible assets: 10 years,

At the Balance Sheet date, shares in affiliated undertakings held as financial fixed assets are stated at the lower

of cast or market value

Taues

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

Fr meent an I in

This asset item incledes expenditure incurred during the financial year but relating o a subsequent financial

yiEar.

-17-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

This fiability item includes income received dunng the financial year but relating to a subsequent financial year,

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 uncerain as to their amount or as

o the date on which they will arise,

R i

The Bank's main streams of revenue are compnsed of interests and commissions income. The Bank earns fee
and commission income from a wide range of services it provides 1o s customers.
Revenue i generally recognized when the related serices are parformed or recognized over the pericd that the

services are provided

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 rermaining maturity as follows:

017 2018

usp uso

Mot mare than three months 135.000.000 477.000.000
More than three months but less than one year &07,000.000 578,000,000
942,000,000 1.055.000.000

NOTE 4 - TRANSFERABLE SECURITIES

Transferabla securities shewn under the em "Shares and other variable yield securiies” consist antiraly of
unlisted securities for USD 14 084 (2016 13.162)

.18-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

As of Decembar 317, 2017, the Bank no lenger holds any participation recorded under “shares in affiliated
undertakings®.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2017 2018

usoD usp

Advance paid to IRS, US Tax authorities 1.258.254 2285714
Accrued inferest meome 4 056886 4. 628 580
Commission fram the Management Company 263.041 357,393
Coemmission on fiduciary cperations 1.889.915 1.650 378
Commission on giobal custody 8 936 086 8,508,271
Commission on imvestment funds 3813147 3255497
Prepaid general expenses B44.074 341.661
Prepaid incoms taxes 134.936 119.089
VAT recoverable Ba0.Z38 2.538 828
Other accrued income 66677 G85.600
Cther Commissions BT1.075 38T 452
Cther prepayments 303820 320.567
24.028.149 25,098 088

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 21, 2017, the aggregate amount of the Bank's assets denominated in foreign currencies,

transtated into USD, is USD 4 008 887 622 (2016: USD 3.681.116.769).

NOTE B - AMOUNTS OWED TO CUSTOMERS

As at Decamber 31, 2017, debts cther than those repayable on demand amounted to USD O (2016
USD 10,000.000),

-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

NOTE 9 - OTHER LIABILITIES

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

2017 2016
usn usoD
Preferential creditors 841.978 TI2625
Sundry creditors 1.025.565 1.047.143
1.857.543 1.779.768
NOTE 10 - ACCRUALS AND DEFERRED INCOME
The Bank's accruals and deferred income may be analysed as follows!
2m7 2016
uso uso
Agcrued commission 8.807 807 6.454 913
Accrued general expenses 5.653.314 3.551.199
Agcrued interest expenses BE5.708 113.812
Deferred income related to custody fees 524.416 T21.T10
MNeutralization of foreign exchange results on position covared
by foreign exchange swap (note 2.2.) 4.680.727 4.955 817
VAT received from Tax authorities 2012-2014 0 1.556 606
Ciher accrued expenses 142 861 51.140
Cther suspense receipt 24523 56.719
18.519.455 17.462 018
———— r——————

.22
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal regulations, the Bank's fiscal Balance Sheet and s results of operations are required
o be expressed in Eure. The earnings of the Bank as determined for fiscal purposes can differ substantially
from eamings reported for accounting purpeses as a result of unrealised profits or losses on the translation of

the Bank's equity into Euro equivalants 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 investmeant of equity in banks, unrealised gains which may be caused by a rise in the
USD against the Eure can, under normal circumstances, be neutralised to the extent of the amount that

exteads the unrealised translation lesses previously carried fonward,

In accordance with the Law of July 23, 1983, howeaver, 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 dellar against the Eure can, under nermal circumstances, only be neutralised to the edent of the amount

that exceeds the unrealised transiation losses previously camied forward.

Consequently, unrealised translation losses on equity are considerad to result from a timing diffarence and the

Bank has provided for revenue taxes on the accounting income as delerred taxation.

As at December 31, 2017, there are no deferred tax liabilities.

.23-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

NOTE 12 - OTHER PROVISIONS

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

2017 2016

uso uso

Prendision for remuneration 1518421 1.167 814
Provision for unrealized losses on forward deals

{note 2.3.) 4] 45. 788

1.918.421 1213412

NOTE 13 - SUBSCRIBED CAPITAL

As of November 9, 2017, the Bank increased the share capital by an amount of USD 149.090 887 38,

As of December 31, 2017, the Bank's subscribed and fully paid up capital amounts to USD 187.117.065,90 for
5.002.575 shares of Class & and 48 080 shares of Class B

NOTE 14 - MOWEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought

reserve TEserves forward

usD usD usD

Balance at January 1, 2017 3.711.767 108.818.796 1.345

Prafit for the yvear ended December 31, 2016 - - 22152748

Appropration of profit

- Dividends paid to sharehalders - - {32.057)

- Transfer to reserves for MNet Worth Tax 2017 - 427635 (4.278.351)
- Transfer from Reserve for Met Worth Tax

2011 - {3.100.000) 3.100.000

- Allocation to Free reserve . 20.940.000 (20.940.000)

- Dstnbution in Kind to Shareholders - (8.274.013) g

Balance at Decembar 31, 2017 arnTer 120681134 4 685

.24 .
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

Under Luxembourg law, the Bank must appropriate to & 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 appropraticn 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 subscnbed capital

Based on the Luxembourg 1ax 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 cradit is howaver, limited to the amount of the corporate income tax due for the pravious
year before the imputation of any tax credits. In order 1o proft from this credit, the Bank maust commit itself to
post befora the end of the subsequent year an amount egual to five times the net worth tax credit to a special

reserve, which has fo be maintained for a peniod of five years.

The Circular | Fort. N* 47bis issued by the Luxembourg Tax Authorities on Movember 19, 2015, provides for a
dedicated rule allowing the taxpayer to create only one net wealth tax reserve to fully benefit from the Nat
‘Wealth Tax reduction for both 2014 and 2015 This reserve should corespond to five times the amount of the
highest reduction availabie for 2014 and 2015 (transitional measura). The special resarve for net worth tax is
included in the Bank's other reserve for a total amount of USD 17.040.040 (2016 USD 15.872 628),

As resohved in the Annual General Meeting dated March 24, 2017, the Bank has allocated an amount of
USD 4275351 to special reserve for Net Worth Tax 2017 and reversed the available spectal reserve for Net

Worth Tax constituted in 2011 which amounted to USD 3,100.000 (EUR 2. 388.015)

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31, 2017.

2017 2017

Reserve for Net Reserve for Net

Warth Tax Waorth Tax

Years usoD EUR
2012 3.304.122 2,506,180
2m3 3.101.000 2.250.445
2014 - 2015 3.019.136 2,405,050
2016 3.348 440 3.082.425
207 4278351 4049 050
Balance at December 31, 2017 17040048 14,383,130

L95.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

On May 30, 2017, the Board of Directors has decided the payment in kind of an interim dividend through the
transfer of all the shares of MUFG Lux Managemen! Company 3 A hebd by the Bank in favour of the holdas of
class A shares of the Bank. The distribution of the interim Dividend was done on June 1, 2017 for an amount of
USD 8.274.013 (equivalent of EUR 7.375.000)

NOTE 15 - RELATED PARTY BALANCES

As at Decamber 31, 2017, the following balances with related parties are cutstanding:

ASSETS
2017 2016
UsD usoD
Loans and advances to credit institutions 3785801 482 2.803.583.578
Shares in affiliated undertakings L] 8.036.038
Prapayments and accrued income 10.791.738 11,760,847
3.800.683.198 2.623.380.263
LIABILITIES
2017 2016
usD UsD
Amounts owed fo credit institutions 2088 453 451 1.532.308.759
Armounts owed to customers 558,726,748 94447 454
Accruals and deferred income 4 872871 4. 161.707
2783 183.070 1.630.918 930

The Bank has not enterad into any significant transactions with related parties as defined in International
Accounting Standards 24 *Related Party Disclosures™ which were not made on terms equivalent to those that

prevail in arm's length trangactions as of December 31, 2017 and for the year then ended.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2017
= confinued -

Af the reguest of the Bank, the CSSF has granted a total exemption for the exposures fowards the group
{Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
{EU) No STS2013 of June 26, 2013 (Part IV}

As at December 31, 2017, the amount towards the group falling under this exemption amounts to
USD 3.822.601.922 and can be analysed as follows:

2017
usop
Loans and advances to credit instiutions 3.785.888 999
Prepayments and accrued income 4,751,803
Foreign exchange transactions (Market Risk method) 27.961.120

3822 601922

NOTE 18 - FOREIGN CURRENCY LIABILITIES
At December 31, 2017, the aggregate amounts of kabdities denomenated in foreign currencies translated into

USD is USD 2.673.788.077 (2016, USD 3.687.241 556)

NOTE 17 - CONTINGENT LIABILITIES

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

2017 2018
uspo uspo
Counter-guaraniees issued S78.509 545,385

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

.27-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

NOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclesed 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 commidments are as follows;

2017 2016
usp uso
Commitments in respect of foced rental payments contracted on
buildings 521.181 1.351.407

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

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

The following types of forward transactions are outstanding as at December 31, 2017 and 2016:

QOperations linked to currency exchange rates

- Forward exchange fransactions (swaps, outrights).

QOperations linked to the fareign 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 senvices provided by the Bank inchade:

- Custedy and administration of fransferable secunties,
- Fiduciary representations,
- Agency functions;

- Partfolo management and advice.

.98 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
NOTES TO THE ACCOUNTS
December 31, 2017

« continued -
NOTE 21 - COMMISSIONS RECEIVABLE

2017 2016

uso uso

Fees on Investment Funds 19,403,089 17.042 653

Fees on Global custody from Institutional customers 74,945 090 75.850.929

Fees on Fiduciary transactions 10.247 746 8.068.21T

Fees on Senvices to Management Company 1.003.474 Q05,203

Cther fees and commissions 55281 231.018
106.256.230 102.098.058

Commessions receivable consist of the following:

Fees on Investment Funds consist of fees and commissions charged to Investment Funds for custody senaces,
central administration, depositary and other services. The fees are calculated on the basis of the value of net

assets of the funds under administration

Fees on global custody from Institutional customers consest of fees and commissions charged to institutional
customers for global custody services inclueding secunties trade managemant, settemeant, corporate actions,
income collection and proxy voting. The fees are calculated on the basis of the assets held under custody and

thie number of transactions.
Fees on Fiduciary transactions consist of fees and commissions eamed on fiduciary assets including custody
transactions, cash management and fiduciary notes issuance. The fees are calculated on the basis of the

assels held under management and the number of transactions

Fees on Services to Management Company include fees covering functional expenditures and fees for suppeont

SErvices in accordance with the Senice Level Agreement.

Ciher fees and commissions include vanous fees such as listing agent fees, quarantee fees, banking senices

fees and fund order desk services fees,

.20.
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NOTES TO THE ACCOUNTS
December 31, 2017

- continued -
NOTE 22 - OTHER OFERATING INCOME
2017 2016
UsD usD
Adjustment for Commission previous years 226,068 437 964
Inceme fram the adjustment of general expenses
regarding previcus years 568,181 161.260
Sub-Rental Fee recetved fram the Management
Company (Serdce level agreement) 67 500 6E. 722
VAT refund for previous year (2012-2014) 1.441.880 4]
Cither 180 824 110.970
2484 563 7696
E——rr—r—————— e
NOTE 23 - OTHER OPERATING CHARGES
2017 2018
uso uso
Charges from the adjustment of general
expenses regarding previous years 346 695 122 925
Commission previous years 137.158 2083332
Interast on previcus years 13741 15.350
Crhers cperating losses 10.358 17.528
507.883 445 139

.30 -
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NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

NOTE 24 - STAFF NUMBERS

The average number or persons employed duning the financial year by the Bank is as follows:

2017 2016

Number Numbear

Senior management 30 28

Middle management ER i |
Employees _ 74 i
1o s

NOTE 25 - MANAGEMENT REMUNERATION

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

2017 2016

uso usD

Senior managament 5 B3I2 575 5.151.542
Of which varable remuneration ari.73a TO1.860

OF which fix remunoration 4,060,836 4,350,682

During the financial year, no pension commitments to the members of the Board of Directors and General

Management weare made

Ag at December 31, 2017 and 2016, the Bank did not grant any advances and credils to the members of the
Board of Directors and General Management,

23 -
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- continued -
NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2017 2016

usp usp

Data charges 1.165.968 1.223.338
Maintenance 1.041.720 533.558
Membership fees 1.442 936 B00.032
Profassional fees 4.376.343 4. 308.754
Rent and related expenses 1.108.674 1.067.194
Service contracts 5192885 5057176
Service fee 3.412.539 3.985.016
System cost 11.204 978 12.041.688
Telecommunication expenses 384,358 361.085
Travelling, moving, busingss trips 226957 135.383
Cther expenses 590 526 §33.0M
30.258.118 30.545.318

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 B72.840).

The increase of the costs for Memberships s due to the (ncrease of the feas paid to Single Resolution Funds
during the year 2017.

NOTE 27 - TAX
271 Tax on profit on crdim iviti
2017 2016
usD uso
Corporate Income Tax B.BO3.072 6.270.710
Municipal Business Tax 2.838.357 1.852.182
11.831.428 8.162.852

.32,
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« continued -
272 her not shown ar ing items

2017 2016

uso usD

Met worth tax 4] 33

VAT 1.483.823 B61.473

Cther laxes 55.001 S0.042

1,548 824 711.548

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2017, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 100 %, which are under the holding company Mitsubishi UFJ Financal 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
Corparation, with Registered Financial Institution number 33 at Kanto Local Finance Bureau Japan and
ragistered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212, Japan.

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

NOTE 29 - DEPOSIT GUARANTEE SCHEME
The law related to the resolution, regrganisation and winding-up measures of credit institutions and certain
investment firms and on deposit guarantee and nvestor compansation schemes (the “Law’), transposing into
Luxembaurgish law the directive 2014/5%EL establishing a framework for the recovery and resolution of credit

institutions and investment firms and the directive 2014M48/EU related to deposit guarantes and inwestar
compensation schemes, was passed on December 18, 2015

.33
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« continued -

The deposit guarantee scheme ("Fonds de garantie des dépdis Luxembourg® (FDGL)) and the imvestor
compensation system " Systéme dindemnisation des investisseurs Luxembourg” {SIL)) cover eligible
deposits of each depositor up to an amount of EUR 100.000 and investments up to an amount of ELR 20,000,
The Law also provides that deposits resulting from specific transactons or fulfilling a specific social or ather
purpose are covered for an amount above EUR 100.000 for a peried of 12 months,

Cradit insttutions contribute on an annual basis to the Luxembouwrg banking resolution fund (*Fonds da
resolution Luxembourg” (FRL)), respectively to the FDGL

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as defined in
article 107(1) of the Law, of all authornzed credit institutions in all participating Member States. This amaunt will
be collected during the years 2015 fo 2024

The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined inarticle 170{1) of the
Law, of the relevant credit institutions and is to be reached by the end of 2018 through annual contributions.
This amount will be collected during the years 2016 to 2018, When the level of 0,8% is reached, the
Luxembeourgish credit institutions are to continue to contribute for

& additional years in order to constitute an additional safety buffer of 0.8% of covered deposits as defined in
article 18001} of the Law

Far the year end December 31, 2017, the Bank's annual confribution amounted to ELIR 870.420

{UIS0 1,075 568),

.34
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NOTE 30 - AUDIT FEES

« continued -

Durng the financial year, the Bank has been charged by the Audit firm and its entire network with the following

feas (excluding VAT):

Audit fees
Audit-Related fees
Tax fees

Cther fees

am7 2016

uso usD
265,049 258,355
157.632 109,445
41,309 30 625
26.272 6652
_:im 414117

The Non Auwdit Services provided during the financial year by the entire nebwaork of the Auda firm included the

following services:

& |SAE 3402 /50C 1 Type || Report for the period from January 1, 2017 to December 31, 2017,

b.  Preparation of tax returns;
¢ Preparation of VAT retums.,

235
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I ion on credit i il ing finamcial | me
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Az at Decemiver 31, 2017, the Bank is exposed to the following credit risk on primary non-trading financial

instruments:

2017
Carrying amount
in LSD
FINANCIAL ASSETS
By instrument class and geagraphic location
Cash, balances with the BCL 2,284 .618.584
ELU memmber courlnies 2.204.678.504
Loans and advances to credit institutions 4.079.919.230
EU member Gourlfries 4T0.317.266
Movth & Cenlral America 1.493.150.265
Asia 2. 104.162.750
Europe, non-EU membear counfnes 8.871.366
Australia and New fesland 2.417.583
Leans and advances to customers 265.472
ELU membear courlries 4473
North & Conlral Amarica 0775
Asia 221.074
Eurppe, non-EU member counfries 150
Shares and other variable yield securities 14.984
Novth & Cenlral Amanica 12.008
EU member counlries 2976
Total 6.374.818.280

2016
Carrying amount
in USD

1.880.130.866
1.280. 130866

3018465826
413.806.919
TST.029,131

1.8268.577.178

0261471
8791127

147.465
125.983
21,482
o

¥

13.162

10,547

26148
4098 75T 319

.40-

269/322



314

EDINETOOOO

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

Ooooooooooooooooooad

MITSUBISHI UF) INWESTOR SERVICES & BANKING (LUXEMBOURG) S.A

NOTES TO THE ACCOUNTS
December 31, 2017

= continued -

I ion on derivativ n-irading financial instrument

As at December 31, 2017, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:

2017
MNetional/payable
amount
in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forvards
EU member counlrios T.151.209.346
Ameanca 2.105.636.836
Asia 271,733
Swaps
ELU member courilries 512 986, 742
Total 4.070.104.857

-41-

270/322

2017
Risk equivalent
amount

im USD

i 548 868
16. 199 995
1.223

2.151.255

26.901.241
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= continued -

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

instruments:

2018 2016
Netionallpayable Risk equivalent
amount amount
in USD inUsSD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member courilries 1.2589. 763106 12,134,109
Amarea 228030632 3,208,449
Swaps
EL mevmber courlrio s G54, 500.617 2. 236,629
Total 2.182.402.355 17.579.187

42
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1
URJ S.A.
2018 30
010 4,279,499,530 466,294,269
020
030 2,379,029,912 259,219,099
040 1,900,469,617 207,075,169
050 22,937,469 2,499,267
060 22,937,469 2,499,267
070
080
090
096 0 0
097
098
099
100 0 0
120
130
141 14,570 1,588
142 14,570 1,588
143
144
181 2,188,797,422 238,491,367
182
183 2,188,797,422 238,491,367
240
250
260
270 811,922 88,467
280 811,922 88,467
290
300 3,102,911 338,093
310
320 3,102,911 338,093
330 781 85
340 781 85
350
360 22,293,804 2,429,133
370
380 6,517,458,408 710,142,268
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UFJ S.A.

2018 30

010 23,820,080 2,595,436

020 23,820,080 2,595,436

030

040

050

060

070 0 0

080

090

100

110 6,095,386,173 664,153,277

120 6,095,386,173 664,153,277

130

140

150

160

170 0 0

180

190

200

210

220

230

240 15,054,113 1,640,296

250 15,054,113 1,640,296

260

270

280 20,180,190 2,198,834

290

300 6,154,440,556 670,587,843
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UFJ

2018

30

S.A.

010

187,117,966

20,388,374

020

187,117,966

20,388,374

030

040

050

060

070

080

090

095

100

110

120

122

124

320

330

340

350

360

128

130

140

150

155

165

170

180

190

3,259

355

200

210

158,191,749

17,236,573

220

230

158,191,749

17,236,573

240

250

17,704,878

1,929,124
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260
270 0 0
280
290
300 363,017,853 39,554,425
310 6,517,458,408 710,142,268
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(¢
UFJ S.A.
2018 30
010 38,370,885 4,180,892
020 18,514,145 2,017,301
025
030
041
051 16,501,150 1,797,965
070
080 909, 780 99,130
085 2,445,810 266,495
090 18,287,902 1,992,650
100 212,615 23,167
110
120 11,892,224 1,295,777
130
140 0 0
145 6,183,063 673,707
150
160 92 10
170
175
191 92 10
192
200 56,423,901 6,147,948
210 28,467,551 3,101,824
220 0 0
231
241
260
270
280 2,440,541 265,921
287
290
300
310
330
340 1,491,772 162,543
350 1,399,998 152,544
355 50,571,740 5,510,297
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360 25,508,536 2,779,410
370 10,251,013 1,116,950
380 15,257,523 1,662,460
390 904,300 98,533
400 148,413 16,171
410
420 755,888 82,362
425 0 0
426
427
430 0 0
440
450
460 411,503 44,837
481
491 411,503 44,837
510
520 0 0
530
540
550
560
570
580
590
600
610 23,747,401 2,587,517
620 6,042,522 658,393
630 17,704,879 1,929,124
640 0 0
650 0 0
660 0 0
670 17,704,879 1,929,124
680
690 17,704,879 1,929,124
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Brown

1,792

2013

MUFG Lux Management Company S.A.

2,298
31
MUFG
2011 61
Brown Brothers Harriman & Co.
1,073 2,560
Goldman Sachs Asset
9,133

¢!
Brothers Harriman Trust Company Cayman Limited

(

2018 12 200
(

1985

(2 MUFG
(

2019 7,375,000
(

S_A.
2011

G
(

2018 12 8,500
(
4

Management International

(

2017 12 175 6,000
(

EC4A 2BB

133
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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 2018, 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 2018, 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

2 January 2019
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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 Audit of the annual accounts

Opinion

We have audited the annual accounts of MITSUBISHI UFJ INVESTOR SERVICES & BANKING
(LUXEMBOURG) S.A. (the "Bank'™), which comprise the balance sheet as at December 31, 2017,
and the profit and loss account for the year then ended, and notes to the annual accounts,
including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts present fairly, in all material respects,
the financial position of the Bank as at December 31, 2017 and the results of its operations
for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the EU Regulation No 537/2014, the Law of July 23,
2016 and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under those
Regulation, Law and standards are further described in the "Responsibilities of the Réviseur
d"Entreprises Agréé for the Audit of the annual accounts" section of our report. We are also
independent of the Bank in accordance with the International Ethics Standards Board for
Accountants® Code of Ethics for Professional Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit
of the annual accounts, and have fulfilled our other ethical responsibilities under those
ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the annual accounts of the current period. These matters were
addressed in the context of the audit of the annual accounts as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Why the matter was considered to be one of
most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.14 - Revenue
Recognition and Note 21 on Commission
Receivable of the annual accounts.

Commission receivable amounted to USD
106,256,230 as of December 31, 2017.
Commission receivable mainly derives from
fund administration, fiduciary and global
custody operations.

Different underlying bases and rates are
applicable depending on the underlying
investments, agreed terms and services
provided.

The process of commission receivable
recognition for the Bank includes
significant manual interventions.

Accordingly, the calculation of commission
receivable are considered to be a key
audit matter due to the significance of
the amounts involved, combined with the
complexity and operational risk associated
with determining the calculation of the
commission receivable.

We obtained an understanding of the
commission receivable recognition process,
and we reviewed key controls in the
process. Due to deficiencies identified
related to the manual processing of
commission receivable, we did not use a
control reliance approach and our
assurance was obtained based on
substantive audit procedures, consisting
of a combination of tests of details and
substantive analytical procedures.

We developed expectations for the
aggregate amounts per type of commission
income and we compared the expectations to
the amounts recorded by the Bank.

For a sample of the different types of
commissions:
we tested commission receivable by
performing independent recalculation of
the commissions. This also included the
reconciliation of the underlying basis
to external evidence;
we agreed the receipt of the commissions
to subsequent payments.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the management report but does not include the annual
accounts and our report of the 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.

Responsibilities of the Board of Directors and Those Charged with Governance for the annual
accounts

The Board of Directors is responsible for the preparation and fair presentation of the
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation 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.

In preparing the annual accounts, the Board of Directors is responsible for assessing the
Bank®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 the Board of Directors
either intends to liquidate the Bank or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Bank®s financial reporting
process.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the EU Regulation No 537/2014, the Law of July 23, 2016 and with ISAs as
adopted for Luxembourg by the CSSF 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 annual accounts.
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As part of an audit in accordance with the EU Regulation No 537/2014, the Law of July 23,
2016 and with I1SAs as adopted for Luxembourg by the CSSF, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Bank"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors®™ 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 Bank"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the Réviseur d"Entreprises Agréé to the
related disclosures in the annual accounts 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 report of the Réviseur d"Entreprises Agréé. However, future events or
conditions may cause the Bank to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the annual accounts of the current period and
are therefore the key audit matters. We describe these matters in our report unless law or
regulation precludes public disclosure about the matter.
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Report on Other Legal and Regulatory Requirements

We have been appointed as Réviseur d"Entreprises Agréé by the Board of Directors on March
14, 2017 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 44 years.

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

We confirm that the prohibited non-audit services referred to in the EU Regulation No
537/2014, on the audit profession were not provided and that we remain independent of the
Bank in conducting the audit.

For Deloitte Audit, Cabinet de Révision Agréé

Raphaél Charlier, Réviseur d"Entreprises Agréé
Partner

March 9, 2018
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