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26
1 CBRE GROUP INC - A 2,569,842 24.19 | 62,166,692.53 26.64 | 68,460,590.88 6.68
2 QUALCOMM INC 843,785 70.65 | 59,615,858.08 78.71 | 66,414,317.35 6.48
3 PVH CORP 494,146 124.72 | 61,631,267.33 125.57 | 62,049,913.22 6.06
4 EQUINIX INC 321,844 175.13 | 56,365,765.81 187.81 | 60,445,521.64 5.90
5 COSTCO WHOLESALE CORP 515,014 116.38 | 59,936,096.02 115.68 | 59,576,819.52 5.82
6 SLM CORP 2,293,269 25.31 | 58,036,135.15 25.75 | 59,051,676.75 5.76
7 YUM! BRANDS INC 762,185 75.58 | 57,603,832.69 76.99 | 58,680,623.15 5.73
8 AMERICAN TOWER CORP 702,035 78.42 | 55,050,246.72 83.52 | 58,633,963.20 5.72
9 EMC CORP/MA 2,253,802 25.34 | 57,114,189.23 25.80 | 58,148,091.60 5.68
10 | GOOGLE INC 109,238 514.42 | 56,194,246.86 530.77 | 57,980,253.26 5.66
11 éggERCONTINENTALEXCHANGE 281,927 198.71 | 56,021,856.27 204.44 | 57,637,155.88 5.63
12 | EBAY INC 992,378 53.86 | 53,452,272.70 51.83 | 51,434,951.74 5.02
13 | NIKE INC -CL B 666,350 74.97 | 49,956,207.01 72.95 | 48,610,232.50 4.75
14 gEAACOMMUNICATIONS CORP- 486,247 86.48 | 42,052,143.12 89.76 | 43,645,530.72 4.26
15 | ANADARKO PETROLEUM CORP 433,464 78.82 | 34,164,177.90 99.02 | 42,921,605.28 4.19
16 | MYLAN INC 817,844 50.00 | 40,892,612.31 50.78 | 41,530,118.32 4.05
17 | L BRANDS INC 726,901 60.30 | 43,832,832.28 54.20 | 39,398,034.20 3.85
18 | WHOLE FOODS MARKET INC 619,295 50.40 | 31,211,119.66 49.70 | 30,778,961.50 3.00
19 Eﬁf\guiﬁgﬁncms 97,487 298.84 | 29,132,623.22 296.89 | 28,942,915.43 2.83
26
1 gg/gﬁleRlB 0.02% 0.02 | 2014/05/01 | 35,630,919 | 35,630,919.10 | 35,630,919.10 3.48
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)
2013 28
2.656,353,173 53,717,878,383 2,000,000 10,000 10,000
2013 12 31 2,656,353,173 53,717,878,383 2,000,000 10,000 10,000
2013 28
6,546,808 155,619 10,000 14,377,993
(260,434) (1,849,557)
2013 12 31 6,286,374 155,619 10,000 12,528,436
2013 12 31
27,511,293 0.010357
505,197,089 0.011080
23,176,085 11.588043
113,979 11.397897
113,979 11.397897
70,839,324 11.268710
1,770,424 11.376655
113,786 11.378580
138,513,995 11.055969
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830,293,521
34,497,147

890,259,038

537,135
30,638,922
1,733,027

32,909,084
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2013 12 31
595,121 American Tower Corp 47,490,656 5.54
449,888 Anadarko Petroleum Corp 35,581,642 4.15
2,153,161 CBRE Group Inc 56,649,666 6.61
347,145 Costco Wholesale Corp 41,230,412 4.81
514,365 Danaher Corp 39,513,519 4.61
474,349 Dollar General Corp 28,792,984 3.36
1,552,548 EMC Corp 38,906,853 4.54
272,810 Equinix Inc 47,215,227 5.51
320,227 FedEx Corp 45,808,472 5.34
54,409 Google Inc 60,364,609 7.04
201,570 IntercontinentalExchange Group Inc 45,054,926 5.25
609,039 L Brands Inc 37,212,283 4.34
558,307 NIKE Inc 43,961,093 5.13
418,853 PVH Corp 56,415,311 6.58
715,213 QUALCOMM Inc 52,618,220 6.14
96,494 Regeneron Pharmaceuticals Inc 26,833,051 3.13
464,399 SBA Communications Corp 41,489,407 4.84
804,523 Xilinx Inc 36,718,430 4.28
646,037 Yum!Brands Inc 48,401,092 5.64
830,257,853 96.84
2014 141,255 14,800,000  UBS AG 346 0.00
2014 4,775,690 498,200,000  Brown Brothers Harriman & Co 32,405 0.00
2014 13,858,680 1,455,300,000 Brown Brothers Harriman & Co 2,917 0.00
35,668 0.00
2014 13 98,985,000 945,996  UBS AG (3,392) (0.00)
2014 13 905,180,094 8,797,141 State Street Bank & Trust Co (177,392) (0.02)
2014 13 905,180,094 8,786,851 Bank of America NA (167,101) 0.02)
2014 13 971,680,094 9,442,259  Barclays Bank PLC (189,250) 0.02)
(537,135) (0.06)
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830,257,853 96.84
35,668 0.00

(537,135) (0.06)
27,593,568 3.22
857,349,954 100.00
2013 12 31

149,069,243
26,833,051
256,013,175
35,581,642
149,195,248
85,321,991
128,243,503

830,257,853
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Goldman Sachs US Focused Growth Equity Sub-Trust
Statement of Financial Position

As at 31 December 2013

Notes
31-Dec-2013

Assets
Current Assets
Financial assets at fair value through profit or loss 3 (o) $830,293,521
Dividend receivable 236,961
Receivable for units subscribed 33,945,639
Expense reimbursement receivable 3 (b 70,858
Other assets 243,689
Cash and cash equivalents (), 12 25,468,370
Total Assets $890,259,038
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3 (©) $537,135
Payable for investments purchased 30,638,922
Payable for units redeemed 35,968
Investment management fees 7 (a) 1,132,097
Distribution fees 7 (d) 272,937
Administration fees 7 (©) 74,698
Manager fees 7 (b) 62,250
Legal fees 46,223
Audit fees 39,001
Custodian service fees 7 (©) 21,698
Trustee fees 7 (©) 17,735
Agent company fees 7 () 8,076
Shareholder servicing fees 7 () 6,739
Transfer agent fees 7 (P 2,376
Miscellaneous fees 13,229

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

Net Assets Attributable to Holders of Redeemable
Participating Units

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs US Focused Growth Equity Sub-Trust

Statement of Comprehensive Income

For the Period from 28 March 2013 (Commencement Date) to 31 December 2013

Income
Interest income
Dividend Income (net of withholding taxes $470,940)

Net realized gain/(loss) on financial assets and financial
liabilities at fair value through profit or loss on:

Investments
Foreign Currency Contracts

Net change in unrealized gain/(loss) on financial assets and
financial liabilities at fair value through profit or loss
on:

Investments
Foreign Currency Contracts
Net Income

Operating Expenses
Investment management fees
Distribution fees

Legal fees

Administration fees
Offering fees

Manager fees

Custodian service fees
Organizational fees

Audit fees

Trustee fees

Shareholder servicing fees
Agent company fees
Transfer agent fees
Miscellaneous expenses
Total Operating Expenses
Reimbursement of Expenses
Net Income from Operations

Finance Costs:
Distributions to participating unitholders

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

Notes
31-Dec-2013

3 (b) $5,232
1,239,156
12,217,690
(1,565,135)
43,679,118
(596,522)
$54,979,539
7 (a) $1,158,467
7 (d) 299,791
109,832
7 (©) 93,062
3 (b) 63,527
7 (b) 62,250
7 (c) 51,222
3 (b) 40,399
39,001
7 (©) 21,069
7 (h) 12,591
7 (9) 10,581
7 (P 3,650
33,291
1,998,733
3 (b) (70,858)
$53,051,664
10 985,903

$52,065,761

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Statement of Changes in Net Assets Attributable to Holders of

Redeemable Participating Units

For the Period from 28 March 2013 (Commencement Date) to 31 December 2013

Net Assets Attributable to Holders of Redeemable
Participating Units at Beginning of Period

Total Proceeds from redeemable participating units issued
Total Payments for redeemable participating units redeemed

Change in net assets attributable to holders of redeemable
participating units from operations

Net Assets Attributable to Holders of Redeemable
Participating Units at Period End

Notes
31-Dec-2013
$—
827,717,248
8 (22,433,055)
52,065,761

$857,349,954

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs US Focused Growth Equity Sub-Trust

Statement of Cash Flows

For the Period from 28 March 2013 (Commencement Date) to 31 December 2013

Cash Flows From Operating Activities

Change in net assets attributable to holders of redeemable
participating units from operations

Adjustment for:

Exchange gains/(losses) on cash

Distributions to Participating Unitholders

Interest Income

Dividend Income

Interest Expense

Total

Net (Increase)/Decrease in Operating Assets:

Expense Reimbursement Receivable

Other assets

Financial assets at Fair Value through profit or loss

Net Increase/(Decrease) in Operating Liabilities:

Payable for investments purchased

Investment management fees

Distribution fees

Administration fees

Manager fees

Legal fees

Audit fees

Custodian services fees

Trustee fees

Agent company fees

Shareholder servicing fees

Transfer agent fees

Miscel laneous fees

Financial liabilities at Fair Value through profit or loss

Cash Provided by / (used in) Operating Activities

Interest Received

Dividend Received

Interest Paid

Net Cash Provided by / (used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating units issued
Payments for redeemable participating units redeemed
Distributions to Participating Unitholders

Net Cash Provided by / (used in) Financing Activities
Exchange gains/(losses) on cash

Net Increase (Decrease) in cash

Cash and cash equivalents at Beginning of Period

Cash and cash equivalents at End of Period

Non-Cash Transactions
Distribution reinvested
Reimbursement of Expenses

Notes

31-Dec-2013

$52,065,761

95,056
10 985,903
(5,232)

(1,239,156)

15

$51,902,347

3 (b) (70,858)
(243,689)

(830,293,521)

30,638,922
1,132,097
272,937
74,698
62,250
46,223
39,001
21,698
17,735
8,076
6,739
2,376
13,229
537,135

7@
7 (d)
7 ()
7 (b)

7(©)
7(©)
7(9
7.
7.(H

$(745,832,605)

5,232
1,002,195
(15)

$(744,825,193)

$793,492,757
(22,397,087)
(707,051)

$770,388,619

(95,056)
25,468,370

$25,468,370

278,852

3 (b) 70,858

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

Organization

Goldman Sachs US Focused Growth Equity Sub-Trust (the* Sub-Trust” ) is a separate Sub-Trust
of the Goldman Sachs (Cayman Islands) Unit Trust (the* Trust” ) and is a Cayman Islands
unit trust, established by the Trust Deed dated 11 March 2013 between Brown Brothers
Harriman Trust Company (Cayman) Limited (in such capacity, the* Trustee” ) and CS (Cayman)
Limited (in such capacity, the" Manager” ).

Goldman Sachs Asset Management, L.P. (* GSAM” ) a related party to the Sub-Trust, serves as
Investment Manager pursuant to an investment management agreement (* Management

Agreement” ). The Investment Manager is responsible for overseeing and monitoring the day-
to-day operations of the Sub-Trust®"s affairs regarding their investments. The Investment
Manager has appointed Goldman Sachs Asset Management International (“ GSAMI” ), a related
party, as the Investment Advisor pursuant to 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, GSAMI provides the Sub-Trust with continuous professional investment
advice, and effect and manage all transactions on behalf of the Sub-Trust.

The Sub-Trust commenced operations on the following dates:

Class of Units Commencement Date
I (SDist) (USD) 28 March 2013
10 (MDist) (USD) 23 May 2013
USD (QDist) 2 August 2013
P (Acc) (USD) 15 August 2013
P (MDist) (USD) 15 August 2013
I (Acc) (USD) 15 August 2013
I (MDist) (USD) 15 August 2013
F (SDist) (JPY) 30 September 2013
F (SDist) (JPY Hedged) 30 September 2013

The financial statements are presented in USD, the Sub-Trust®"s functional and presentation
currency. The Investment Manager considers that this currency most accurately represents
the economic effects of the underlying transactions, events and conditions of the Sub-
Trust.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

@

Investment Objective

The investment objective of the Sub-Trust is to seek to provide Unitholders with long-term

growth by investing, directly or indirectly, primarily in equity securities of a relatively
small number of U.S. issuers that the Investment Manager believes are growth companies that
are trading at a discount to intrinsic value.

Summary of Significant Accounting Policies

Financial Statements

Basis of Preparation of Financial Statements

The preparation of the financial statements is in accordance with International Financial
Reporting Standards (“ IFRS” ). The financial statements have been prepared under the
historical cost convention as modified by the revaluation of financial assets and
liabilities (including derivative instrument) at fair value through profit or loss. The
preparation of the financial statements requires management to make certain estimates and
assumptions that may affect the amounts reported in the financial statements and
accompanying notes. Actual results may differ from those estimates.

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

There were no standards, amendments and interpretations early adopted by the Sub-Trust.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

@

Summary of Significant Accounting Policies (continued)

Financial Statements (continued)

Basis of Preparation of Financial Statements (continued)

ii. Standards, amendments and interpretations effective for annual period beginning on or
after 1 January 2013 and that have been adopted by the Sub-Trust

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

Amendment to IFRS 7,° Financial Instruments’ : Disclosures’ , on asset and liability
offsetting, effective for annual periods beginning on or after 1 January 2013. This
amendment includes new disclosures to facilitate comparison between those entities that
prepare IFRS financial statements to those that prepare financial statements in accordance
with generally accepted accounting principles in the United States of America (* U.S.
GAAP” ). This amendment requires additional disclosures to enable users of financial
statements to evaluate the effect or the potential effects of netting arrangements,
including rights to set-off associated with an entity®s recognised financial assets and
recognised financial liabilities, on the entity"s financial position.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

@

Summary of Significant Accounting Policies (continued)

Financial Statements (continued)

Basis of Preparation of Financial Statements (continued)

iii. Standards, amendments and interpretations that are not yet effective and have not
been early adopted by the Sub-Trust

IFRS 9, * Financial Instruments’ , effective for annual periods beginning on or after 1
January 2015, specifies how an entity should classify and measure financial assets and
liabilities, including some hybrid contracts. The standard improves and simplifies the
approach for classification and measurement of financial assets compared with the
requirements of IAS 39. Most of the requirements in IAS 39 for classification and
measurement of financial liabilities were carried forward unchanged. The standard applies a
consistent approach to classifying financial assets and replaces the numerous categories of
financial assets in IAS 39, each of which had its own classification criteria. Management
is currently assessing the impact adoption of the IFRS 9 would have on the Sub-Trust.

IFRS 12, * Disclosures of interests in other entities’ , effective for annual periods
beginning on or after 1 January 2013, includes the disclosure requirements for all forms of
interests in other entities, including joint arrangements, associates, special purpose
vehicles and other off balance sheet vehicles. Management is currently assessing the impact
adoption of IFRS 12 would have on the Sub-Trust.

Amendment to IAS 32, ‘ Financial Instruments: Presentation’ , on asset and liability
offsetting, effective for annual periods beginning on or after 1 January 2014. These

amendments are to the application guidance in IAS 32, * Financial instruments: Presentation
", and clarify some of the requirements for offsetting financial assets and financial

liabilities on the balance sheet.

There are no other standards, interpretations or amendments to existing standards that are
not yet effective that would be expected to have a significant impact on the Sub-Trust.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

@

(b)

Summary of Significant Accounting Policies (continued)

Financial Statements (continued)

Basis of Preparation of Financial Statements (continued)

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

Amendment to IFRS 7,° Financial Instruments’ : Disclosures’ , on transfer of financials
assets’ , these amendments are as part of the International Accounting Standards Board

(* IASB” ) comprehensive review of off balance sheet activities. The amendments promote
transparency in the reporting of transfer transactions and improve users’ understanding of
the risk exposures relating to transfers of financial assets and the effect of those risks
on an entity"s financial position, particularly those involving securitization of a
financial asset.

Investment Transactions and Related Investment Income

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

Operating expenses are recognised on an accrual basis.

Transaction costs, when incurred, are recognised in the Statement of Comprehensive Income.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

(b

©

Summary of Significant Accounting Policies (continued)

Investment Transactions and Related Investment Income (continued)

The Sub-Trust will also bear its offering and organizational expenses and the initial and
ongoing expenses incurred in connection with the offer and sale of Units, including
printing costs, marketing costs, legal fees, expenses incurred in connection with the
review of subscription agreements and related documentation and other expenses of the Sub-
Trust, the Manager, the Trustee, the Investment Manager, the Global Distributor and the
Administrator. The offering and organizational expenses of the Sub-Trust are disclosed in
Statement of Comprehensive Income for the period ended 31 December 2013.

The Investment Manager has imposed a cap of 50 basis points (excluding Investment
Management fees) on the amount of expenses that will be borne by the Sub-Trust on any Class
of Units on a monthly or annual basis. Any such expense cap may be increased, decreased,
waived or eliminated at any time in the Investment Manager®s sole discretion.

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

i Classification

At inception, the Sub-Trust adopted IAS 39 Financial Instruments: Recognition and
Measurement and designated all its securities and derivative investments as financial
assets and financial liabilities at fair value through profit or loss category. These
financial assets and financial liabilities are classified as held for trading or hedging
purposes. Financial assets or financial liabilities held for trading are those acquired or
incurred principally for the purpose of selling or repurchasing in the short term.
Derivatives are also categorized as financial assets or financial liabilities held for
trading or hedging purposes.

Financial assets that are not at fair value include certain balances due from brokers,
receivables for Units subscribed and accounts receivable. Financial liabilities that are
not at fair value include certain balances due to brokers, payable for Units redeemed,
accounts payable and financial liabilities arising on redeemable participating Units.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

©

Summary of Significant Accounting Policies (continued)

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

-
-,

Recognition and Derecognition

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

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

iii Fair Value Measurement Principles

Financial assets and financial liabilities at fair value are valued in accordance with IAS
39. Financial assets and financial liabilities are initially recorded at their transaction
(fair value) 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
liabilities at fair value are presented in the Statement of Comprehensive Income in the
period in which they arise.

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 liabilities arising from redeemable Units issued by the Sub-Trust are
carried at the redemption amount representing the Unitholders’ right to a residual amount
of the Sub-Trust"s Net Assets Attributable to Holders of Redeemable Participating Units

(“ Net Assets” ).

The fair value of all securities and derivatives is determined according to the following
policies.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

©

Summary of Significant Accounting Policies (continued)

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

(iiil) Exchange Listed Assets and Liabilities

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

(iii2) Derivatives

A derivative is an instrument whose fair value is derived from an underlying instrument,
index reference rate or a combination of these factors. Derivative instruments may be
privately negotiated contracts which are often referred to as over the counter (* 0TC" )
derivatives or they may be listed and traded on an exchange. Derivative contracts may
involve future commitments to purchase or sell financial instruments or commodities at
specified terms on a specified date, or to exchange interest payment streams or currencies
based on a notional or contractual amount.

Derivative contracts are stated at fair value and recognized as assets and liabilities on
the Statement of Financial Position. Gains and losses resulting from the change in the fair
value are reflected on the Statement of Comprehensive Income as a component of change in
unrealized gain/(loss). Realized gains or losses are recorded on termination or from
periodic cash flow payments.

(i1i2a)Forward Foreign Currency Contracts

In a forward foreign currency contract, the Sub-Trust agrees to receive or deliver a fixed
quantity of one currency for another, at a pre-determined price at a future date. Purchases
and sales of forward foreign currency contracts having the same notional value, settlement
date, counterparty and right to settle net are generally offset (which result in a net
foreign currency position of zero with the counterparty) and any realized gains or losses
are recognized on trade date.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

©

Summary of Significant Accounting Policies (continued)

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

(iii2a)Forward Foreign Currency Contracts (continued)

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

(iii3) Certificates of Deposit and Money Market Investments

Certificates of deposit and money market investments, comprising commercial paper, are
valued at amortized cost, which approximates fair value.

(iii4) All Securities and Derivatives

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
determined by using valuation techniques. Valuation techniques include the use of recent
market transactions, reference to the current fair value of another investment that is
substantially the same, discounted cash flow analyses or any other techniques that provides
a reliable estimate of prices obtained in actual market transactions.

Such securities and derivatives shall be valued at their probable realisation value as
determined by a person appointed by the Directors and approved by the Custodian (* the
Competent Person” ). Such a Competent Person may be the Investment Manager/ Advisor itself,
independent pricing agents or others, subject to applicable law. The Competent Person
during the period ended 31 December 2013 was Goldman Sachs Valuation Oversight Group

( VoG ).

The investments have been valued in accordance with generally accepted accounting
principles that may require the use of certain estimates and assumptions to determine fair
value. Although these estimates and assumptions are based on the best available
information, actual results could be materially different from these estimates.
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Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

©

(d)

©)

Summary of Significant Accounting Policies (continued)

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

(iii4) All Securities and Derivatives (continued)

There were no securities where the Competent Person was used to determine fair value during
the period ended 31 December 2013.

iv Transfers between levels of the fair value hierarchy

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

Cash and cash equivalents
Cash and cash equivalents (short term, highly liquid investments that are readily

convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value), including time deposits, are valued at cost, which approximates fair

value.
31-Dec-2013
Cash $ 246,012
Time Deposits 25,222,358
Total $ 25,468,370

Foreign Currency Translation

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

123/198



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

O

Q)

@

Summary of Significant Accounting Policies (continued)

Foreign Currency Translation (continued)

Foreign currency exchange differences arising on translation and realized gains and losses
on disposals or settlements of assets and liabilities are recognized in the Statement of
Comprehensive Income. Foreign currency exchange gains or losses relating to investments at
fair value through profit or loss, derivative financial investments, and all other foreign
currency exchange gains or losses relating to monetary items, including Cash, are reflected
in the net realized gain/(loss) on investments or net change in unrealized gain/(loss) on
investments in the Statement of Comprehensive Income.

Redeemable Units

All redeemable participating Units issued by the Sub-Trust provides the Unitholders with
the right to redeem for cash at the value proportionate to the Unitholder®s share in the
Sub-Trust"s net assets on the redemption date. In accordance with IAS 32, redeemable
participating Units not having identical features, have been classified as a financial
liability at the value of the redemption amount in the Statements of Financial Position.
The Sub-Trust is contractually obliged to redeem Units in accordance with the Offering
Memorandum.

Distributions Payable to Holders of Redeemable Units

Proposed distributions to holders of redeemable participating Units are recognised in the
Statement of Comprehensive Income when they are appropriately authorised and no longer at
the discretion of the Investment Manager. The distributions are recognised as a finance
cost in the Statement of Comprehensive Income as the Sub-Trust"s puttable instruments are
classified as liabilities.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS 13 are described
below:

Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement
date for identical, unrestricted assets or liabilities.

Level 2 — Quoted prices in markets that are not active or financial instruments for which
significant inputs are observable (including but not limited to quoted prices for similar
securities, interest rates, foreign exchange rates, volatility and credit spreads), either
directly or indirectly. This may include the Competent Persons’ assumptions in determining
fair value measurement.

Level 3 — Prices or valuations that require significant unobservable inputs (including the
Competent Person’ s assumptions in determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is
categorized in its entirety shall be determined on the basis of the lowest level input that
is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If
a fair value measurement uses observable inputs that require significant adjustment based
on unobservable inputs, that measurement is a Level 3 measurement. Assessing the
significance of a particular input to the fair value measurement in its entirety requires
judgment, considering factors specific to the asset or liability.

The following tables show financial assets and financial liabilities recognized at fair
value, analysed between the three levels described previously:
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Financial Assets measured at fair value

31-Dec-2013
Fair value measurement at 31-Dec-2013
Level 1 Level 2 Level 3 Total
usD usD usb usb
Financial assets at fair value through
profit or loss
Common Stocks 830,257,853 - - 830,257,853
Forward Foreign Currency Contracts 35,668 - 35,668
Total 830,257,853 35,668 - 830,293,521

Financial Liabilities measured at fair value

31-Dec-2013
Fair value measurement at 31-Dec-2013
Level 1 Level 2 Level 3 Total
usb usb usb usb
Financial liabilities at fair value
through profit or loss
Forward Foreign Currency Contracts - 537,135 - 537,135
Total - 537,135 - 537,135

During the period ended 31 December 2013 there were no significant transfers between level
1, level 2 and level 3 of the fair value hierarchy for assets and liabilities which were
recorded at fair value.

Assets and liabilities not carried at fair value but for which fair value is disclosed
Cash and cash equivalents and bank overdraft are classified as level 1. All other assets
and liabilities not measured at fair value but for which fair value is disclosed are

classified as level 2. Refer to the Statement of Financial Position for a breakdown of
assets and liabilities and to Note 3 for a description of the valuation techniques.

126/198



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Goldman Sachs US Focused Growth Equity Sub-Trust
Notes to the Financial Statements
For the Period Ended 31 December 2013

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

The puttable value of redeemable participating Units is calculated based on the net
difference between total assets and all other liabilities of a Sub-Trust in accordance with
the Sub-Trust®s offering memorandum. These Units are not traded on an active market. A
demand feature is attached to these Units, as they are redeemable at the holders’ option
and can be put back to the Sub-Trust at any dealing date for cash equal to proportionate
Units of the Sub-Trust®s net asset value attributable to the Units class. The fair value is
based on the amount payable on demand, discounted from the first date that the amount could
be required to be paid. The impact of discounting in this instance is not material. As
such, Level 2 is deemed to be the most appropriate categorisation for net assets
attributable to holders of redeemable participating Units.

Offsetting Financial Assets and Financial Liabilities

Derivatives

In order to better define its contractual rights and to secure rights that will help a Sub-
Trust mitigate its counterparty risk, a Sub-Trust may enter into an International Swaps and
Derivatives Association, Inc. Master Agreement (* ISDA Master Agreement” ) or similar
agreements with its derivative contract counterparties. An ISDA Master Agreement is a
bilateral agreement between a Sub-Trust and a counterparty that governs OTC derivatives,
including foreign exchange contracts, and typically contains, among other things,
collateral posting terms and netting provisions in the event of a default and/or
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
bankruptcy or insolvency of the counterparty.
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Offsetting Financial Assets and Financial Liabilities (continued)

Collateral and margin requirements differ between exchange traded derivatives and OTC
derivatives. Margin requirements are established by the broker or clearing house for
exchange-traded and centrally cleared derivatives (financial futures contracts, options and
centrally cleared swaps) pursuant to the governing agreements for those instrument types.
Brokers can ask for margin in excess of the minimum in certain circumstances. Collateral
terms are contract-specific for OTC derivatives (foreign currency exchange contracts,
options and certain swaps). For derivatives traded under an ISDA Master Agreement, the
collateral requirements are typically calculated by netting the mark to market amount for
each transaction under such agreement and comparing that amount to the value of any
collateral currently pledged by a Sub-Trust and the counterparty. Additionally, a Sub-Trust
may be required to post additional collateral to the counterparty in the form of initial
margin, the terms of which would be outlined in the confirmation of the OTC transaction.

For financial reporting purposes, cash collateral that has been pledged to cover
obligations of a Sub-Trust and cash collateral received from the counterparty, if any, is
reported separately on the Statements of Financial Position as due from/due to broker. Non-
cash collateral pledged by a Sub-Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due from or to a counterparty must exceed a minimum
transfer amount threshold before a transfer is required to be made. To the extent amounts
due to a Sub-Trust from its counterparties are not fully collateralized, contractually or
otherwise, the Sub-Trust bears the risk of loss from counterparty nonperformance. A Sub-
Trust attempts to mitigate counterparty risk by only entering into agreements with
counterparties that it believes to be of good standing and by monitoring the financial
stability of those counterparties.

Additionally, the netting of assets and liabilities and the offsetting of collateral
pledged or received are based on contractual netting/set-off provisions in the ISDA Master
Agreement or similar agreements. However, in the event of a default or insolvency of a
counterparty, a court could determine that such rights are not enforceable due to
restrictions or prohibitions against the right of setoff that may be imposed due to a
particular jurisdiction™s bankruptcy or insolvency laws.
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Offsetting Financial Assets and Financial Liabilities (continued)

The following table set forth the Sub-Trust®s net exposure for derivative instruments that
are subject to enforceable master netting arrangements or similar agreements at the period
ended 31 December 2013.

Derivative Assets'” Derivative Liabilities® Net_
Derivative
Assets Net

Counterparty Forwards Total Forwards Total (Liabilities) pmount®
Bank of America NA - - (167,101)  (167,101) (167,101) (167,101)
Barclays Bank PLC - - (189,250)  (189,250) (189,250) (189,250)
zrggn Brothers Harriman 35,322 35,322 - - 35,322 35,322
State Street Bank &

Trust Co - - (177,392)  (177,392) (177,392) (177,392)
UBS AG 346 346 (3,392) (3,392) (3,046)  (3,046)
Total 35,668 35,668 (537,135)  (537,135) (501,467) (501,467)

@ Gross amounts available for offset but not settled in the Statements of Financial Positions.

2 -
@ Net amount represents the net amount due (to) from counterparty in the event of a default based on the

contractual set-off rights under the agreement.
Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the
Cayman Islands which would apply to the profits in respect of the Sub-Trust. Nor are there
gift, estate or inheritance taxes in the Cayman Islands. The Trustee has applied for and
has received from the Governor in Cabinet of the Cayman Islands an undertaking in
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 is thereafter enacted in the
Cayman Islands imposing any tax or duty to be levied on income or on capital assets, gains
or appreciation or any tax in the nature of estate duty or inheritance tax shall apply to
the property comprised in or any income arising under the Sub-Trust or to the Trustee or
the Unitholders thereof in respect of any such property or income.
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6. Taxation (continued)

The Sub-Trust invests in securities issued by entities which are domiciled in countries
other than the Cayman Islands. Many of these foreign countries have tax laws which indicate
that capital gains taxes 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

“ withholding” basis.

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

The tax liability is then measured at the amount expected to be paid to the relevant
taxation authorities using the tax laws and rates that have been enacted or substantively
enacted by the end of the reporting period. There is sometimes uncertainty about the way
enacted tax law is applied to offshore investment funds. This creates uncertainty about
whether or not a tax liability will ultimately 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 formal or informal practices of the relevant tax authorities.

At 31 December 2013, the Sub-Trust has measured uncertain tax liabilities and related
interest and penalties with respect to foreign capital gains taxes at nil. While this
represents management®s best estimate the estimated value could differ from the amount
ultimately payable.
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Significant Agreements and Related Parties

Investment Manager and Advisory Fees

Under the terms of the Management Agreement, the Trustee will pay the Investment Manager
from the assets of the Sub-Trust a fee, accruing daily and paid on a monthly basis in
arrears based on the Sub-Trusts’ net assets of the Fee-Bearing Units, determined as of the
last business day of the applicable month, adjusted to reflect any subscriptions,
redemptions and distributions during the applicable month. 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 to by the Investment Manager, Trustee and the applicable
Unitholder, or any subsequently issued Class of Units. The investment management fees per
Sub-Trust are disclosed in the Statement of Comprehensive Income for the period ended 31
December 2013. The table below sets forth the fee rates for the Fee-Bearing Units.

Class of Units Annual Fee Rate %
Goldman Sachs US Focused Growth Equity Sub-Trust

10 (MDist) (USD) 0.00%
I (Acc) (USD) 0.80%
I (MDist) (USD) 0.80%
I (SDist) (USD) 0.80%
USD (QDist) 0.85%
P (Acc) (USD) 1.25%
P (MDist) (USD) 1.25%
F (SDist) (JPY) 0.65%
F (SDist) (JPY Hedged) 0.65%

The Investment Management Fee payable by the Sub-Trust in respect of any Class of Units is
payable in U.S. Dollars based upon an exchange rate determined by a third party on the
applicable measurement day, whether official or otherwise, which the Investment Manager
deems appropriate.

In the normal course of its operations, the Sub-Trust may enter into transactions in
securities, currencies or other investments with Goldman Sachs or Goldman Sachs affiliates.
For the period ended 31 December 2013, there were no commissions paid in connection with
transactions entered into with Goldman Sachs affiliates.
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Significant Agreements and Related Parties (continued)

Manager Fees

The Manager is duly incorporated, validly existing and licensed to undertake business
pursuant to provisions of the Bank and Trust Companies Law (as revised) of the Cayman
Islands.

The Manager or, upon delegation of such powers, the Investment Manager, the Global
Distributor, or the Agent Company shall: (i) manage the assets of the Sub-Trust, (ii)
accept subscriptions and issue Units, (iii) make distributions with respect to the Units,
(iii) and effect repurchases of the Units, (iv) make filings and reports under the
Financial Instruments and Exchange Law and (v) perform such other duties and take such
other actions as are described in the Trust Deed and as may from time to time be required
in connection with the management of the Sub-Trust.

The Manager will delegate its authority to make investment decisions, and its obligations
as to the investment restrictions applicable to the Sub-Trust, to the Investment Manager
and will delegate certain other functions to the Investment Manager, the Global
Distributor, the Sub-Distributor, and the Agent Company.

The Manager is ultimately owned by Intertrust Trustees (Cayman) Limited (formerly Close
Trustees (Cayman) Limited). Intertrust Trustees (Cayman Limited) is a subsidiary of
Intertrust Group Holding S.A., headquartered in Amsterdam. CS (Cayman) Limited and
Intertrust Trustees (Cayman) Limited are licensed by the Cayman Islands Monetary Authority
to carry on trust and company management and mutual fund administration.

The Sub-Trust will pay to the Manager, solely out of the assets of the relevant Sub-Trust,
fixed fees in the amount of USD 37,500 per Sub-Trust payable yearly in advance; any
additional variable fees that a Sub-Trust may be subject to will be capped at the USD
17,250 and will be payable quarterly in arrears. In addition, the Sub-Trust will pay to the
Manager a one-time set up fee of approximately USD 7,500 and will also pay a portion of the
Umbrella Trust®s one-time set up fee. The Manager will be reimbursed solely out of the
assets of the relevant Sub-Trust for its reasonable out-of-pocket expenses incurred in
connection with the performance of its duties. Such fees are subject to change without
notice. The manager fees are disclosed in the Statement of Comprehensive Income for the
period ended 31 December 2013.
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Significant Agreements and Related Parties (continued)

Trustee, Custodian and Administrator Fees

The Trustee and/or its affiliates, including Brown Brothers Harriman & Co. (in such
capacity, the “ Administrator” and in such capacity, the" Custodian” ), (collectively

“ Brown Brothers Harriman” ), are paid solely out of the assets of the relevant Sub-Trust
asset-based, transaction, servicing and other fees as may be agreed upon from time to time
with the Investment Manager. Information regarding the Trustee, Custodian and Administrator
fees in respect of a Sub-Trust will be made available to Unitholders of such Sub-Trust upon
request; such fees are subject to change without notice. Any such arrangement may provide
for a minimum fee to apply if the aggregate Net Asset Value (“ NAV” ) of the Sub-Trust
falls below a specified threshold. The Trustee, the Custodian and the Administrator will be
reimbursed solely out of the assets of the relevant Sub-Trust for their out-of-pocket
expenses incurred in connection with performance of their duties. The Trustee®s, the
Custodian®s and the Administrator®™s respective compensation arrangements and their
respective limitation on the per annum amount of the total compensation that is borne by a
Sub-Trust may be modified as agreed by the parties to the respective agreements and the
Investment Manager, with the consent of the Agent Company (if applicable), from time to
time.

Brown Brothers Harriman will be reimbursed solely out of the assets of the Sub-Trust for
their reasonable out-of-pocket expenses incurred in connection with the performance of
their duties. The limitation on the per annum amount of the total compensation payable to
Brown Brothers Harriman that is borne by the Sub-Trust is subject to increase in the
Investment Manager®s sole discretion, without notice to Unitholders.

The Trustee, Custodian and Administrator fees are disclosed in the Statement of
Comprehensive Income for the period ended 31 December 2013.
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Significant Agreements and Related Parties (continued)

Distribution Fee

The Manager has appointed Goldman Sachs International as global distributor of the Units
pursuant to the Global Distribution Agreement (* Global Distribution Agreement” ) (in such
capacity, the" Global Distributor” ). The Sub-Trust will pay the Global Distributor a fee,
solely out of the assets of the Sub-Trust, calculated and paid each month in arrears, equal
to one-twelfth of 0.85% of the average value (based on daily NAV) of holdings of Class USD
(QDist) Units held through the Sub-Distributor during the month. The fees paid to the
Global Distributor are disclosed in the Statement of Comprehensive Income for the period
ended 31 December 2013.

Sub-Distributor Fee

Subscriptions for Fee Bearing Units are subject to a sales charge, payable to the Global
Distributor or the Japanese Distributor at the time if the subscription, at the following
fee rate of the purchase price, or such lower amount that may be agreed to by the Global
Distributor or the Japanese Distributor, in its sole discretion, and the applicable
investor.

For the period ended 31 December 2013, Class USD (QDist) Units were subject to a sale
charge up to 4.0%.
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Significant Agreements and Related Parties (continued)

Registrar and Transfer Agent Fees

RBC Investor Services Bank S.A. acts as the Registrar and Transfer Agent of the Sub-Trust.
The Registrar and Transfer Agent is paid asset based, transaction, servicing and other fees
as may be agreed upon from time to time with the Investment Manager solely out of the
assets of the relevant Sub-Trust. Any such arrangement may provide for a minimum fee to
apply if the aggregate Net Asset Value of the Sub-Trust falls below a specified threshold.
The Registrar and Transfer Agent will be reimbursed solely out of the assets of the
relevant Sub-Trust for its reasonable out-of-pocket expenses incurred in connection with
the performance of its duties. The Registrar and Transfer Agent"s compensation arrangements
and the limitation on the per annum amount of the total compensation payable to the
Registrar and Transfer Agent that is borne by a Sub-Trust may be modified as agreed between
the Registrar and Transfer Agent and the Trustee, with the consent of the Investment
Manager and the Agent Company, from time to time. The fees paid to the Registrar and
Transfer Agent are disclosed in the Statement of Comprehensive Income for the period ended
31 December 2013.

Agent Company Fees

The Manager has appointed Goldman Sachs Asset Management Co., Ltd. (in such capacity, the
“ Agent Company” ) to act as an“ Agent Company” by the Japan Securities Dealers”
Association ("JSDA™) in respect of the Sub-Trust pursuant to the agent company agreement
(the" Agent Company Agreement” ).

The Agent Company is a registered type 1 financial instruments service provider pursuant to
the Financial Instruments and Exchange Law and engages in the investment management
business and the financial instruments dealing business. Under the Agent Company Agreement,
the Manager has appointed the Agent Company in order to comply with Japanese law and
specifically the Rules of Foreign Securities Transactions as adopted by the Japan
Securities Dealers Association.

Under the terms of the Agent Company Agreement, the Agent Company will be responsible for

such activities as defined in the Rules of JSDA and Agent Company JSDA, publishing the NAV
of the Sub-Trust and making available the financial statements of the Sub-Trust in Japan.
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7. Significant Agreements and Related Parties (continued)
(g) Agent Company Fees (continued)

The Sub-Trust will pay to the Agent Company, a fee, solely out of the assets of the Sub-
Trust in relation to Class USD (QDist) Units. In addition, the Sub-Trust will pay, upon
request, out-of-pocket expenses reasonably incurred in connection with the services to be
rendered by the Agent Company in its capacity as Agent Company. The Agent Company fees are
disclosed in the Statements of Comprehensive Income for the period ended 31 December 2013.

For the period ended 31 December 2013, Class USD (QDist) Units were subject to an agent
company fee up to 0.03%.

(h)  Shareholder Services

Goldman Sachs International acts as the Shareholder Services Agent, by providing
Shareholder Services to the Sub-Trust at the rate of up to 0.05% per annum of the Sub-
Trust®s NAV or USD 20,000 per annum, whichever is lower. Fees for these services are
disclosed in the Statement of Comprehensive Income for the period ended 31 December 2013.

8. Share Capital and Redeemable Participating Units
The minimum initial subscription for Units offered hereunder is USD 5,000,000 for Class I
(Acc) (USD), Class I (MDist) (USD), Class I (SDist) (USD), USD 10 for Class 10 (MDist)
(UsSb), USD 100,000 for Class P (Acc) (USD), Class P (MDist) (USD), USD 10 for Class USD

(QDist), USD 50,000,000 for Class F (SDist) (JPY) and Class F (SDist) (JPY Hedged).

Units will be offered for sale on each business day at the NAV per unit of the applicable
class.
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Share Capital and Redeemable Participating Units (continued)

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

Number of Units

Class I Class I Class I0 Class P Class P

Class F Class F Class I  Shares  Shares Shares Shares  Shares
(SDist) (SDist) (SDist)  (Acc.) (MDist) (MDist) (Acc.) (MDist) Class USD
(JPY Hedged) (JPY) (USD) (USD) (UsD) (USD) (USD) (USD) (QDist)
Balance 28 March 2013 - - - - - - - - -
Subscriptions of
redeemable 2,656,353,173 53,717,878,383 2,000,000 10,000 10,000 6,546,808 155,619 10,000 14,377,993
participating units
Redemptions of redeemable B _ B _ ~ (260,434) _ ~ (1,849,557)

participating units

Balance 31 December 2013 2,656,353,173 53,717,878,383 2,000,000 10,000 10,000 6,286,374 155,619 10,000 12,528,436

9.

NAV 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

redeemable participating Units at the date of the transaction.

The NAV and NAV per unit for each unit class outstanding for the Sub-Trust are as follows:

31-Dec-2013
Unit Class Net Asset Value NAV Per Unit

Goldman Sachs US Focused Growth Equity

Sub-Trust

Class F (SDist) (JPY Hedged) UsD 27,511,293 UsD 0.010357
Class F (SDist) (JPY) UsD 595,197,089 UsD 0.011080
Class | (SDist) (USD) usD 23,176,085 USD  11.588043
Class | Shares (Acc.)(USD) UsD 113,979 UsD 11.397897
Class | Shares (MDist)(USD) usb 113,979 Usb 11.397897
Class 10 Shares (MDist) (USD) Usb 70,839,324 Usb 11.268710
Class P Shares (Acc.)(USD) UsD 1,770,424 UsD 11.376655
Class P Shares (MDist)(USD) usb 113,786 Usb 11.378580
Class USD (QDist) usD 138,513,995 usD 11.055969
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10.

11.

NAV per Unit (continued)

Dilution Adjustment

On any Dealing Day where there are net subscriptions or redemption the Trustee may
determine (based on such reasonable factors as they see fit), including without limitation,
the prevailing market conditions and the level of subscriptions or redemption requested by
Unitholders or potential Unitholders in relation to the size of the Sub-Trust to apply a
dilution adjustment to the NAV per Unit. This adjustment is intended to pass the estimated
cost of underlying investment activity of the Sub-Trust to the active Unitholders by
adjusting the NAV of the relevant classes of Units and thus to protect the Sub-Trust"s
long-term Unitholders from costs associated with ongoing subscription or redemption
activity. The dilution adjustment may take into account trading spreads on the Sub-Trust"s
investments, the value of any Duties and Charges incurred as a result of trading and may
also include an allowance for market impact. The dilution adjustment may change from time
to time due to changes in these factors.

Distributions

Distributions will be made at the election of the Investment Manager and the amounts
declared and paid during the period ended 31 December 2013 are disclosed in the Statement
of Comprehensive Income.

Financial Investments and Associated Risks

The Sub-Trust®"s investing activities expose it to various types of risks that are
associated with the financial investments and markets in which it invests. These may be
both derivative and non-derivative financial investments. The Sub-Trust"s investment
portfolios are comprised of equity and derivative investments during the period. The
Trustee has appointed the Investment Advisor to manage the investment risks 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 offering memorandum provides details of
these and other types of risk some of which are additional to that information provided in
these financial statements.
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@

Financial Investments and Associated Risks (continued)

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

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

Market Risk

The potential for changes in the fair value of the Sub-Trust®s investment portfolios is
referred to as market risk. Commonly used categories of market risk include currency risk,

interest rate risk and other price risk.

e Currency risks may result from exposures to changes in spot prices, forward prices

and volatilities of currency rates.

e Interest rate risks may result from exposures to changes in the level, slope and

curvature of the yield curve, the volatility of interest rates, mortgage prepayment
speeds and credit spreads.

e Other price risks are the risk that the value of an investment will fluctuate as a

result of changes in market prices other than those arising from currency risk or
interest rate risk and may result from exposures to changes in the prices and
volatilities of individual equities, equity baskets, equity indices, and
commodities.

The Sub-Trust"s market risk strategy is driven by the Sub-Trust®s investment risk and
return objectives.

The Investment Advisors manage market risk through the application of risk budgeting

principles. The Investment Advisor determines an appropriate risk target, commonly referred
to as Tracking Error, employing a risk budgeting framework.
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Financial Investments and Associated Risks (continued)

Market Risk (continued)

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

Details of the Sub-Trust®s investment portfolio at the reporting date are disclosed in the
Schedule of Investments. All equity and derivative investments are disclosed separately.

(i) Currency Risk

The Sub-Trust may invest in financial investments and enter into transactions denominated
in currencies other than their functional currency. Consequently, the Sub-Trust may be
exposed to risks that the exchange rate of their 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 liabilities denominated in currencies other than their
functional currency.

When an investor invests into a Unit/ share class which is in a different currency to the
base currency of the Sub-Trust in which it invests, the currency risk of the investor will
be different to the currency risk of the Sub-Trust.

When an investor invests into a hedged share class, which is in a different currency to the
base currency of the Sub-Trust in which it invests, the Sub-Trust hedges the currency risk
on behalf of the hedged share class. As the hedges are used solely to hedge the currency
risk of the hedged share class, they are not included in the sensitivity analysis for the
Sub-Trust. Certain Classes of the Sub-Trust are hedged to the Currency of that Class.
However, hedging with the relevant Class currency is not necessarily complete and each
currency may be subject to currency exchange fluctuation of the currency in which its
investments have been issued.

The Sub-Trust had no significant currency risk exposure at 31 December 2013.
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Financial Investments and Associated Risks (continued)

Market Risk (continued)

(ii) Interest Rate Risk

The Sub-Trust may invest in fixed income securities, interest rate swap contracts, interest
rate swaptions, bank loans and corporate debt. Any change to the relevant interest rates
for particular securities may result in the Investment Advisor being unable to secure
similar returns on the expiry of the contracts or the sale of securities. In addition,
changes to the prevailing interest rates or changes in expectations of future rates may
result in an increase or decrease in the value of the securities held. In general, if
interest rates rise, the value of the fixed income securities will decline. A decline in
interest rates will in general have the opposite effect.

The Sub-Trust may invest in instruments in desired currencies at fixed, floating and zero
rates of interest.

The Sub-Trust had no exposure to interest rate risk for the period ended 31 December 2013.

The interest rate profile of the financial assets and liabilities of the Sub-Trust were as
follows: (all financial assets and liabilities are non interest bearing).
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Financial Investments and Associated Risks (continued)

Market Risk (continued)

(ii) Interest Rate Risk (continued)

At 31-Dec-2013 31-Dec-2013
Assets

Cash and cash equivalents 25,468,370
Financial assets held for trading 830,293,521
Other assets 34,497,147
Total Assets 890,259,038

Liabilities

Financial liabilities held for trading 537,135
Payable for investments purchased 30,638,922
Other liabilities 1,733,027

Total Liabilities excluding net assets

attributable to unitholders 32,909,084

(ii1) Other Price Risk

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

As the Sub-Trust®s financial investments are carried at fair value with fair value changes
recognized in the Statements of Comprehensive Income, all changes in market conditions will
directly affect net assets attributable to holders of redeemable participating Units.

The following table sets forth a sensitivity analysis showing gains and losses that are
associated with changes in the equity markets. This sensitivity analysis is based on a
change in one industry®"s stock prices while holding all other industries’ stock prices
constant. For the Total Portfolio, the assumption is that all industries’ stock prices
decline/rally simultaneously by the same percentage.

The market moves for equities represent a +/-20% move for developed markets.
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Financial Investments and Associated Risks (continued)

Market Risk (continued)

(ii1) Other Price Risk (continued)

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

Other Price Risk as at 31-Dec-2013

Sector NAV Impact of price sell off NAV Impact of price rally
Information Technology (5.5%) 5.5%
Consumer Discretionary (5.0%) 5.0%
Financials (3.5%) 3.5%
Industrials (2.0%) 2.0%
Telecommunication Services (1.0%) 1.0%
Other (2.3%) 2.3%
Total Portfolio (19.3%) 19.3%

Currency, interest rate and other price risks are managed by the Sub-Trust®s Investment
Advisor as part of the integrated market risk management processes described above.

As at 31 December 2013 the Sub-Trust had no exchange traded futures or collective
investment schemes.

(iv) Limitations of Sensitivity Analysis

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

 the analysis is based on historical data and cannot take account of the fact that
future market price movements, correlations between markets and levels of market
liquidity may bear no relation to historical patterns;

e the analysis is a relative estimate of risk rather than a precise and accurate
number ;

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

e future market conditions could vary significantly from those experienced in the
past.
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(b

Financial Investments and Associated Risks (continued)

Liquidity Risk

Liquidity risk is the risk that the Sub-Trust will encounter difficulty in meeting
obligations associated with financial liabilities that are settled by delivering cash or
another financial asset. Among other things liquidity could be impaired by an inability to
access secured and/or unsecured sources of financing, an inability to sell assets or
unforeseen outflows of cash or collateral or violations of counterparty or prime broker
terms or covenants. This situation may arise due to circumstances outside of the Sub-
Trust™s control, such as a general market disruption or an operational problem affecting
the Sub-Trust or third parties. Also, the ability to sell assets may be impaired if other
market participants are seeking to sell similar assets at the same time.

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

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 accordance with the
terms in the offering memorandum. The Sub-Trust is managed to include liquid investments
sufficient to meet normal liquidity needs although substantial redemptions of Units in the
Sub-Trust could require the Sub-Trust to liquidate their investments more rapidly than
otherwise desirable in order to raise cash for the redemptions and changes in the liquidity
of the Sub-Trust®s underlying investments once acquired can adversely impact its position
in this respect. These factors could adversely affect the value of the Units redeemed and
the valuation of the Units that remain outstanding and the liquidity of the Sub-Trust®s
remaining assets if more liquid assets have been sold to meet redemptions.

The Sub-Trust"s offering memorandum provides for the daily subscription and redemption of

Units. The Sub-Trust is therefore exposed to the liquidity risk of meeting Unitholder
redemptions.
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11.  Financial Investments and Associated Risks (continued)

(b) Liquidity Risk (continued)

The following table sets forth details of Unitholders with holdings greater than 10% of the
Sub-Trust®s net assets:

31-Dec-2013
Unitholder Holding
Unitholder 1° 70%
Unitholder 2~ 16
Other Unitholders 14
Total 100%

“An affiliated party to the Trust.

MUnitholder is a distributor.

ke

*May included affiliated parties to the Trust or distributors.
As at 31 December 2013, all liability amounts are due within three months.

As at 31 December 2013 gross inflows and gross outflows for foreign forward currency
contracts were USD 46,783,540 and USD 47,285,007, respectively.

Financing arrangements include repurchase agreements, reverse repurchase agreements,
securities sold not yet purchased, derivative transactions and lines of credit.

Expiration or termination of available financing for leveraged positions, and the
requirements to post collateral in respect of changes in the fair value of leveraged
exposures or changes in advance rates or other terms and conditions of the Sub-Trust"s
financing arrangements, can result in adverse effects to the Sub-Trust®s access to
liquidity and ability to maintain leveraged positions, and may cause the Sub-Trust to incur
material losses. The Sub-Trust may borrow or utilize other forms of leverage (on a secured
and unsecured basis) for any purpose including, increasing investment capacity, and
covering operating expenses or for the settlement of transactions. However, there is no
guarantee that any such arrangements for obtaining leverage will be available, or, if
available, will be available on terms and conditions acceptable to the Sub-Trust.
Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trust.
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Financial Investments and Associated Risks (continued)

Liquidity Risk (continued)

The use of leverage also increases risk as it magnifies the effect of any volatility in
fair values on the Sub-Trust"s equity.

A decline in the market value of the Sub-Trust®"s assets may have particular adverse
consequences in instances where they have borrowed money on the market value of those
assets. A decrease in the market value of those assets may result in the lender (including
derivative counterparties) requiring the Sub-Trust to post additional collateral or
otherwise sell assets at time when it may not be in the Sub-Trust®s best interest to do so.

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 Advisor has adopted procedures to reduce credit risk related to its dealings
with counterparties. Before transacting with any counterparty, the Investment Advisor or
its affiliates evaluate both credit-worthiness and reputation by conducting a credit
analysis of the party, their business and reputation. The credit risk of approved
counterparties is then monitored on an ongoing basis, including periodic reviews of
financial statements and interim financial reports as needed.

In order to reduce exposure to credit losses, some over-the-counter derivative agreements
entered into by the Sub-Trust permit netting of transactions arising under such agreements,
excluding those with counterparties executing only spot foreign exchange contracts. While
such netting rights do not result in an offset of reported assets and liabilities, they do
provide for the reduction of credit risk on favourable over-the-counter transactions with a
single counterparty to the extent of the value of unfavourable over-the-counter
transactions with the same counterparty upon the occurrence of an event of default or
termination event as all over-the-counter transactions with the counterparty under such
agreement are terminated and amounts owed from and amounts payable to the counterparty are
settled on a net basis.
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Financial Investments and Associated Risks (continued)

Credit Risk (continued)

The Sub-Trust is subject to a number of risks relating to the insolvency, administration,
liguidation or other formal protection from creditors (* Insolvency” ) of the Custodian or
any Sub-Custodian / Trustee. These risks include without limitation:

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

The loss of all cash which the Custodian or Sub-Custodian / Trustee has failed to

treat as client money in accordance with procedures (if any) agreed with the Sub-
Trust.

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 level of the Custodian and any
sub-custodians / Trustee (“ trust assets” ) or client money held by or with the
Custodian or Sub-Custodian / Trustee.

iv. The loss of some or all assets due to the incorrect operation of accounts by the
Custodian or Sub-Custodian / Trustee or due to the process of identifying and
transferring the relevant Sub-Trust Assets and/or client money including any
deduction to meet the administrative costs of an insolvency.

V. Losses caused by prolonged delays in receiving transfers of balances and

regaining control over the relevant assets.

An insolvency could cause severe disruption to Sub-Trust®s investment activity. In some
circumstances, this could cause the Investment Manager to temporarily suspend the
calculation of the NAV and dealings in Units.

At 31 December 2013, the following financial assets were exposed to credit risk: derivative
financial assets and other receivables. The carrying amounts of financial assets best

reflect the maximum counterparty credit risk exposure at the reporting date.

The maximum exposure to credit risk as at the reporting date can be analyzed as follows:
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Financial Investments and Associated Risks (continued)

Credit Risk (continued)

Instrument Type

31-Dec-2013

usD

Cash and cash equivalents 25,468,370
Dividend receivable 236,961
Receivable for units subscribed 33,945,639
Forward foreign currency contracts 35,668
Expense reimbursement receivable 70,858
Other assets 243,689
Total 60,001,185

Additional Risks

Additional risks include, but are not limited to the following;

(i) Capital Risk Management

The capital of the Sub-Trust is represented by the net assets attributable to holders of
redeemable participating Units. The amount of the net assets attributable to holders of
redeemable participating Units can change significantly on a daily basis as the Sub-Trust
is subject to daily subscriptions and redemptions at the discretion of Unitholder. The Sub-
Trust"s objective when managing capital is to safeguard the Sub-Trust®"s ability to continue
as a going concern in order to provide 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.

(i) Concentration Risk
The Sub-Trust may invest in a limited number of investments and investment themes. A

consequence of a limited number of investments is that performance may be more favourably
or unfavourably affected by the performance of an individual investment.
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Financial Investments and Associated Risks (continued)

Additional Risks (continued)

(ii1) Operational Risk

Operational risk is the potential for loss caused by a deficiency in information,
communications, transaction processing and settlement, and accounting systems. The Sub-
Trust™s service providers, as shown on page 3, maintain controls and procedures for the
purpose of managing operational risk. Reviews of the service levels of service providers
are performed on a regular basis by the Investment Advisor. No assurance is given that
these measures will be 100% effective.

(iv) Legal, Tax and Regulatory Risks

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

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

The interpretation and applicability of the tax law and regulations by tax authorities at
times may not be clear or consistent. Tax obligations where probable and estimable are
recorded as liabilities. However, some tax obligations are subject to uncertainty and may
result in additional tax liabilities, interest and penalties based on future actions,
interpretations or judgments of these authorities covering current and past tax positions.
Accounting standards may also change, creating or removing an obligation for the Sub-Trust
to accrue for a potential tax liability. Consequently, it is possible that certain
potential tax obligations which currently are not probable may become so which may result
in additional tax liabilities for the Sub-Trust in the future and these additional
liabilities may be material. Because of the foregoing uncertainties, the NAV may not
reflect the tax liabilities 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
adverse impact on investors at that time.

Credit Institutions

As at 31 December 2013, all cash and cash equivalents were held by BNP Paribas, Brown
Brothers Harriman and Co. and ING Bank.
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14.

15.

16.

17.

18.

Exchange Rates

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

31-Dec-2013
Japanese Yen (JPY) 105.03500

Soft Commissions

The Sub-Trust pays commissions for execution only and/or for execution and investment
research. The Sub-Trust did not otherwise enter into any third party soft commission
arrangements for the period ended 31 December 2013.

Contingent Liabilities

There were no contingent liabilities as at 31 December 2013.

Indemnifications

The Sub-Trust may enter into contracts that contain a variety of indemnifications. The Sub-
Trust®s maximum exposure under these arrangements is unknown. However, the Sub-Trust has
not had prior claims or losses pursuant to these contracts.

Subsequent Events

There have been no subsequent events since 31 December 2013.

Approval of the Financial Statements

The Trustee has agreed to the financial statements on 17 April 2014 and the financial
statements may not be amended after issuance.
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% of
Net
Holdings Description Fair Value Assets
Common Stocks
United States Dollar
595,121 American Tower Corp $47,490,656 5.54
449,888 Anadarko Petroleum Corp 35,581,642 4.15
2,153,161 CBRE Group Inc 56,649,666 6.61
347,145 Costco Wholesale Corp 41,230,412 4.81
514,365 Danaher Corp 39,513,519 4.61
474,349 Dollar General Corp 28,792,984 3.36
1,552,548 EMC Corp 38,906,853 4.54
272,810 Equinix Inc 47,215,227 5.51
320,227 Fedex Corp 45,808,472 5.34
54,409 Google Inc 60,364,609 7.04
201,570 IntercontinentalExchange Group Inc 45,054,926 5.25
609,039 L Brands Inc 37,212,283 4.34
558,307 NIKE Inc 43,961,093 5.13
418,853 PVH Corp 56,415,311 6.58
715,213 QUALCOMM Inc 52,618,220 6.14
96,494 Regeneron Pharmaceuticals Inc 26,833,051 3.13
464,399 SBA Communications Corp 41,489,407 4.84
804,523 Xilinx Inc 36,718,430 4.28
646,037 Yum! Brands Inc 48,401,092 5.64
Total Common Stocks $830,257,853 96.84
Forward Foreign Currency Contracts held for Trading Purposes
Maturity Buy Amount Sale Amount Unrealized %N:I
Date Currency Bought Currency Sold  Counterparty Gain Assets
06/01/2014 usD 141,255  JPY 14,800,000 UBS AG $346 0.00
06/01/2014 usp 4,775,690  JPY 498,200,000  Brown Brothers Harriman & Co 32,405 0.00
07/01/2014 usp 13,858,680  JPY 1,455,300,000 Brown Brothers Harriman & Co 2,917 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes $35,668 0.00
Forward Foreign Currency Contracts held for Share Class Hedging Purposes
Maturity Buy Amount Sale Amount Unrealized %NgI
Date Currency Bought Currency Sold Counterparty Loss Assets
13/02/2014 JPY 98,985,000  USD 945,996  UBS AG $(3,392) (0.00)
13/02/2014 JpY 905,180,094  USD 8,797,141 State Street Bank & Trust Co (177,392) (0.02)
13/02/2014 JpY 905,180,094  USD 8,786,851 Bank of America NA (167,101) (0.02)
13/02/2014 JPY 971,680,094  USD 9,442,259  Barclays Bank PLC (189,250) (0.02)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging Purposes  $(537,135) (0.06)

The accompanying notes form an integral part of the financial statements.
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As at 31 December 2013

% of

Net

Total Investments Fair Value Assets

Total Common Stocks $830,257,853 96.84

Total Unrealized Gain on Forward Foreign Currency 35 668 0.00
Contracts held for Trading Purposes ’ .

Total Unrealized Loss on Forward Foreign Currency (537,135) (0.06)

Contracts held for Share Class Hedging Purposes
Other Assets and Liabilities 27,593,568 3.22
Net Assets Attributable to Holders of Redeemable

Participating Units $857,349,954 100.00
31-Dec-2013

Industry Concentrations Fair Value
Communications $149,069,243
Consumer Non-cyclical 26,833,051
Consumer Cyclical 256,013,175
Energy 35,581,642
Financial 149,195,248
Industrial 85,321,991
Technology 128,243,503
Total $830,257,853

The accompanying notes form an integral part of the financial statements.
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1,077,807,258.88 110,593,803
53,434,317.85 5,482,895
1,024,372,941.03 105,110,907
16,184,876.972
11.10 1,139
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2013 12 31
2013 2012
682,400 70,021 682,400 70,021
682,400 70,021 682,400 70,021
682,400 70,021 682,400 70,021
682,400 70,021 682,400 70,021

2014 13

DEANNA DERRIC
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2013 2012
682,400 682,400
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682,400 682,400
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2013 12 31

160/198



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2014 13

161/198



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

162/198



CS (CAYMAN) LIMITED

Balance Sheet
December 31, 2013

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

[stated in United States dolfars)
Mote 2013 22
Asseats
Due from Parent 4 BE2.400 582 400
“Total Assets USS BE2. 400 582,400
Shareholder's Equity
Share capital 5 GE2 400 682 400
“Total shareholder's BCLELY V5] G682 400 582 400

See accompanying noles to the balance sheet

Approved on behalf of the Board of Directors on June 13, 2014,

DEANNA DERRICE Durector
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CS (CAYMAN) LIMITED
Notes to Balance Sheet

December 31, 2013
(stated i Unded States dolfars)

1. INCORPORATION AND PRINCIPAL ACTIVITIES

CS (Cayman) Limited (the “Company”} was incorporated as an ordinary company on
March 10, 2010 under The Companies Law of the Cayman Islands. The Company is also
registered under the Securities Inestment Business Law of the Cayman lslands as an exduded
person. The Company is a wholly owned subsidiary of Intertrust SPV (Cayman) Limited (the
“Parent”). a company incorporated under the Companies Law of the Cayman Islands. During the
year ended December 31, 2013, the Parent changed from Intertrust Trustees (Cayman) Limited
to Intertrust SPV (Cayman) Limited, The address of the registered office (s 190 Elgin Avenue,
George Town, Grand Cayman, KY1-8005, Cayman Islands. The Company has no direct

employees,
The Company acts as a manager for trusts being offered publicly in Japan.

All operating expenses of the Company are paid and borme by, and all income of the Campany
is absorbed by, the Parent.

2. BASIS OF PREPARATION

Statement of compliance

The balance sheet has been prepared in accordance with Intermational Financial Reporting
Standards ("IFRS") relevant to preparing the balance sheet.

The International Accounting Standards Board has issued a number of new standards,
amendments to existing standards and interpretations which are effective for the current period.
The Company does not consider that the adoplion of these had any significant impact on the
reported income o financial postion of the Company. These new standards will expand the list
of disclosures required in the financial statements.

On the date the financial statements were authorized, a number of new standards, amendments
te standards and interpretations effective for annual periods beginning after January 1, 2013
were in issue and have not yel been applied in prepanng these financial statements.
Management have assessad these new standards and do not expect any matenal impact on the
Company financial statements.

Basis of measurameant

The balance sheet has been prepared on the historical cost basis.

Change in accounting policy

There have been no changes in the accounting policies.

Functional and presentation currency

The balance sheet is presented in United States dollars (USD), which is the Company's
furictional currency.
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CS (CAYMAN) LIMITED

Notes to Balance Sheet (continued)

December 31, 2013
(stated i Unded States dollars)

2. BASIS OF PREPARATION (CONTINUED)

Financial Statements

Statements of comprehensive income, changes in shareholder's equity and cash flows for the
year ended December 31, 2013 and December 31, 2012 have not been presented as the Parent
absorbs all operating expenses and income of the Company (Note 1) and the Company held no
cash and cash equivalents. These slatements are nol presented, as management believes they
would not provide additional useful information. Dwring the year ended December 31, 2013, the
Company eamed management faes of $81.625 (2012: $30,2580), During the vear, the Company
also incurred audit faes of 35,500 (2012: $5,000), professional fees of $50,000 (2012: $20,000)
and administration fees of $26 125 (2012 $14,250) for total expenses dunng the year of
$81.825 (2012; 539,250).

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting poficies set out below have been applied consistently in these financial
statements. The significant accounting policies adopted by the Company are as follows:

(@) Financial instruments
(i) Classification

A financial asset is any assel that is cash, a contractual right to recenve cash or another
finanaal asset or to exchange financial instruments under conditions thal are patentially
favourable, or an equity instrument of another enterprise. The Company's assels,
which are classified as loans and receivables, comprise amounts due from related
paries,

A financial liability is any Bability that is a contractual obligation to deliver cash or
ancther financial asset or to exchange financial instruments with ancther enterprise
under conditions that are potentially unfavourable, Financial liabilties that are
measured at amortized cost incdude amounts due to related parties and accounts
payable. The Company holds no financial liabdity.

{iiy Recognition and Measurement

The Company recognises financial assets and Eabilities on the date it becomes a parly
to the contractual provisions of the instrument. Financial instruments are measurad
initially at cost.

Financial assels classified as loans and receivables and financial liabilties measured at
amortized cost are carried al amortized cost using the effective interest rate method,
less impairment losses, if any, for financial assets.

iy Derecognilion

A financial assel |s derecognised when it is sold or transferred and the Company loses
control owver any rights that comprse that asset. A financial liabilty is derecognissd
whien it is extinguished.
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CS (CAYMAN) LIMITED
Notes to Balance Sheet (continued)

December 31, 2013
(stated i Unded States dolfars)

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Due from Parent

The carrying amount of the amount due from Parent approximates fair value as this is due on
demand,

Share Capital
Share capital is classified as equity.

4. RELATED PARTY TRANSACTION

2013 2012
Due from Parent 522 400 5E2. 400
Due from Parent s unsecured, interest free and repayable on demand,
5. SHARE CAPITAL

2013 202
Authoriged;
2,000,000 common shares of 51.00 each
lssued:
582 400 common shares 882 400 B82 400

On 1 May 2013, the total Esued common shares of the Company were ransfermed from Intertrust
Trustees (Cayman) Limited to Intertrust SPV (Cayman) Limited. There was ne change in the
ultimate beneaficial owner of the Company.

6. FINANCIAL RISK MANAGEMENT

The Company has exposure fo credit risk from Bs use of financial instruments. This note
presents information about the Company's exposure to each risk, the Company's objectives,
policies and processes for measuring and managing sk, and the Company's management of
capital. The Board of Directors has overall responsibility for the establishment and oversight of
the Company's financial sk management framework.

Credit risk is the risk of financial loss lo the Company if 8 counterparty fails to meet its
cenfractual  obligations.  Amounts due from related parties are due from the Parent
Management doas not expact any financial losses as a result of this relationship. Liquidity risk is
the risk that the Company will not be able to meet its finandal obligations as they fall due. The
Company is not exposed te any liquidity risk, The Company is not exposed to interest rate risk
as it has no interest bearing financial assets or Babilities. The Company is nol exposed to
currancy risk.
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CS (CAYMAN) LIMITED

Notes to Balance Sheet (continued)

December 31, 2013
{stated it Unted States doflars)

7. CAPITAL RISK MANAGEMENT

The Company manages ils capital to ansure that the Company will be able to continue as a
going concem.

The capital structure of the Company consists of issued share capital. The Company is required
by the Japan Securities Dealer Asscciation to maintain a minimum net worth of 830,000,000 (or
its LS dollar equivalent using the Bank of Japan's official exchange rate). The Company was in
compliance with this requirement during the year ended December 31, 2013 and December 31,
202

B APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Directors and authorized for issuance on June
13, 2014,
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Independent Auditor®s Report

To Brown Brothers Harriman Trust (Cayman) Limited solely in its capacity as the trustee of
Goldman Sachs US Forcused Growth Equity Sub-Trust

We have audited the accompanying financial statements of Goldman Sachs US Forcused Growth
Equity Sub-Trust (the* Sub-Trust” ) (a sub-trust of Goldman Sachs (Cayman Islands) Unit
Trust), which comprise the statement of financial position, including the schedule of
investments, as of December 31, 2013, and the related statements of comprehensive income, of
changes in net assets attributable to holders of redeemable participating units, and of cash
flows for the period from March 28, 2013 (Commencement Date) through December 31, 2013.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards promulgated 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.

Auditor®"s Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to Sub-Trust®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 of
the financial statements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the Sub-Trust at December 31 2013, and the results of
its operations, changes in its net assets attributable to holders of redeemable
participating units, and its cash flows for the period from March 28, 2013 (Commencement
Date) through December 31, 2013 in accordance with International Financial Reporting
Standards promulgated by the International Accounting Standards Board.

PricewaterhouseCoopers
Cayman Islands
April 17, 2014
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INDEPENDENT AUDITORS®™ REPORT TO THE DIRECTORS

We have audited the accompanying balance sheet of CS (Cayman) Limited (the “Company”), as
at December 31, 2013 and notes, comprising significant accounting policies and other
explanatory information. This financial statement has been prepared for the purpose of
confirming the net worth of the Company.

Management®s Responsibility for the Balance Sheet

Management is responsible for the preparation and fair presentation of the balance sheet
in accordance with International Financial Reporting Standards relevant to preparing such
a Financial statement, and for such internal control as management determines is
necessary to enable the preparation of balance sheets that are free from material
misstatement, whether due to fraud or error.

Auditors® Responsibility

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

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

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

197/198



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Opinion

In our opinion, the balance sheet fairly presents, in all material respects, the
financial position of the Company as at December 31, 2013 in accordance with
International Financial Reporting Standards relevant to preparing such a financial
statement.

Emphasis of matter

Without qualifying our opinion, we draw your attention to note 2 which states that the
Company has not presented a statement of comprehensive income, changes in shareholder®s
equity and cash flows.

KPMG

June 13, 2014
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