EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

27 30
Mitsubishi UFJ Global Custody S.A.
1150
287 289

287-289, route d"Arlon, L-1150 Luxembourg, Grand Duchy of
Luxembourg

03 6212 8316

MUGC GS Cayman Fund —
GS CoCos & Capital Securities Fund

30 3,570

30 3,570

30 3,968 7,000
30 3,968 7,000
3,000

3,000

1/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

27 30

119.00 132.29

2/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MUGC GS Cayman Fund - GS CoCos & Capital Securities Fund
MUGC
GS Cayman Fund - GS CoCos & Capital Securities Fund

Mitsubishi UFJ
Global Custody S.A.

30 3,570
30 3,570
30 3,968 7,000
30 3,968 7,000
3,000
3,000

12 24

®

4.32 4.0

3/318



27
28

®)

22

31

03-6437-1000

10

22

WWW.gsam.co. jp

10

4/31

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(12) )

Brown Brothers Harriman & Co.

Goldman Sachs International

8



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

5/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MUGC GS
Cayman Fund - GS CoCos & Capital Securities Fund
22 10
MUGC GS
Cayman Fund
10
10
S.1.C.A.V.
2014 31
CoCos
1
23 25

6/318



49
22
26
26

26

11
10
25
26

10

36

2024

30

7/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO000DO00000O0dnoELsL74)
Ooooooooooooooooooad

FAB

MUGG G3or =0 - e F

57 Bl bl
Z5 CoCosé&
Fyp PHLEHE L F
=gt ZErE
FUVLUF ] == e o o PR B e U AR - PR
TR A T4 - z2A -4 FEAER - R~
(e FEEDEIR, (rA=w) Visda ¥
v FEEHRGIETT - BEL (e e FOEEL TS
maera {#E - EIRBEIEHITE0N
bl e )
tEiRFEEL g & = i
. X B TEL
A ¥ - Hak? - EEEMEBEFEITEL

A B ieg . L
(77 v FEESORIFEERD) T IOY R IR

FrF Rz

ﬁ:ﬂf—'ﬂﬂﬂh‘v y_\:;_}l-,:l . Qyﬁﬁﬁﬁfﬂﬁmﬁﬁ

o (o o FEEDIRE,
P ERBHETE
T BX U EEERERETER
(HFCEITE T - PSR
72 HRLER) RN
T PP
TAVR b A F et
Tl e s Ly B3 IR R (BT
FHVAL A A
() H - RTA L L ETE
PRt (L E)
RiITHRES BT RERR 2t
EITFHEBEn | TAFvr s A TRy b A LS EE PSS S
TRV PSR TRPAG A B
(I RERER S R
[orwdfti—n) E—Fap—od—
(BTSRRI R

8/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

77 RO{LiE#&

LEhdes NAtss7mel

MUGC G54 1Ty + 77 k8
M- | G5 CoCos@*+EsNisToH

ﬁ_ﬁ'ﬂaﬂ% # = ﬂi j—ﬂ. -:l-» _ﬂ_..,,:?- .

ERN(BR)ISATHITE | T2 IR

_. || | CEELE2E)253=sEE My 77X SICAV.-
E b | T—NET  HuTR
mm || 2OGRI7SAREIS (| Cocossrroniis

o 1-0(F20) 7528 — et

wEE M @) 7oA BRI

pEfs | BED)7S2RE0E

| FrEF NS

l | Aﬁﬂtﬁ{h5

REETATHEETESEEEICNELET,

22 10 26
25
Mitsubishi UFJ Global
Custody S.A.

22 10 26
25

Brown Brothers
Harriman Trust Company
(Cayman) Limited

26 31

MUGC Lux Management
S.A.

20 11

(Brown Brothers Harriman
& Co.)

26 23

Goldman Sachs Asset
Management

International

9/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
ooooodooodooonooodd

19 29

Goldman Sachs Asset
Management L_P.
10 19

Goldman Sachs
(Singapore) Pte.

26
22 10
Goldman Sachs
International
1915 10
49 11 1915 10
27
37,117,968.52 44

1,002,080 37.04

10/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

49 11
18

19

27
638,510 63.72
285,900 28.53

2011

2013

50

150

36
2024 30

11/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

PricewaterhouseCoopers

30

30

26 198

12/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

13/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

S_.1.C.A.V.

CoCos

CoCos

CoCos Contingent Convertible Securities Contingent Capital Securities

14/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

7 ROEE

| EC HROSHBMESCLURTINZErEILESE LU CoCosHEANHRIER BT,
TUHL - TAoBELUFEIN - T HELEBBNHEIN—F I - VI ZEBRLET.

s it oG RElE. SHEROBREL Y. BFE A AT ADUZ T EROSIES S, F rEF LIS PCoCosH o
AR ORWRFHIEEORITEBECTECRFDFAREETVET.

® -+ 9 NP CoCosH O F 1T . S AR Bl 38 e B R B B &R B HI LIRS PR CREE S
—EREE TS (Ci}. SMESONAERRICHE RN ES ORI ERNRCT Swic. B@Rl 0EBEP
TAECETHIEMTON ST A BUET .

» F S LA CoCosH MRAR S s OB E LUF RO Hh ik, Sl Wl B & S T 50 a
BT, EERTCHL THEEIMIF S ST TN BVET,

2 3D0ERIS AN HBULVEETET.,
B VA I— T ROBREREEICERETOT AR TRV SRBEIE UTERIMIAY SN ET,

FRELTAE N FETVEY A

LR TR L TR ALT M I O TR T LET .

SRR TR L T AL T T R RS T L E T,

3. 8B752 ) BRISLTEBI0BIC. (#2875 RBERE LTSE2B L0880 108IC
REOREIMTONET (T7 R THOESIIR 77 FEEOICNESRETVET.) .
e 7rvEERERER. OV R Za—3 =7 T TS AU EEC B TIRT A ER L TWAR . . O KT
BB - a—a3—7iEHE Bl TVAE (EEL1 2H248 B LU TA 59—« 72 POl E B HoRESS
B rEnTnSEER. FEEiis S EUS IS A ERREDAE EOLET,

i RO O O REORE R Lo T MRS (SR il R T T LR STrEUET,
EEERC LT . AR R0 ST LS ES SVl AEE SR h gL BE BN ET.

« 77 Rt SREELAOEA DT TS E WA . S 2. B i EFE B CoCosiCREMITIR BT &
THEEY. A BEBEEEFRRTOMOBRICEY. FoEI NS BEUCoCosOEEMSFEKE S E T
FRUEMNN BUET.

+ 772 FOBEIBNASER TN S &V AREHIAL, 77 RO — R 74U RS TR T E-id B RRE 1A
I aiLIHIEENERA.

15/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2010 12 17 I
2010 12 17 27
S.1.C.A.V.

1990 19

1990 19

ADR EDR
GDR

16/318



CoCos

Tier  CTL1/CET1
)

()
( ) CoCos

)

CoCos

CoCos

17/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

10
) Tier
CoCos
CoCos
CoCos
EU



(d

(f

(9

(i

Gii

(i

UCITS

UCl

(i

Gii)

(iv

(i

)

ucl

UCITS
UCITS
UCIs
UCIs
UCITS
ucl
UCITS
UcITS
2010 12 17 181
)

D

18/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

@ (a (b
UCITS
UCITS
ucl 10
UCIs
UCITS
12



(h

2)
(a

I

(c

«
(e

Gii

Gii

(i

Gii

(iv

(i
(i

Gii

660 EEC

10

10

10

397
397

2008

a) b) ©)
10,000,000
ucITs
2010 12 17
397

19/318

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

23

(h

1€ i

78

2010 12 17



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

3)

a)

@

Q@

G

4

G

(6

@

@ ®) ®)
10
40
G@®
[€)) 10
20
[€)) 10
35
[€)) 10
25
80
€)) ) €))
40
100
30 )
() ¢h)
20
20

G
(i

Gii

20/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

20
35

@ 20

©
1) ™
10

(10
@ ©) @ O @6 an

@ ©® @ O a6 an

11 (10)
(12)

(12

100

10 210

13 20 UcITS 1)e)
ucl
(14 UcITS ucl
30
(15 UCITS ucl

(13)

s @O © €)

( 20

(
(

a @ G ® ©®
@ O ® ©)

21/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

35
b)
(18
(19
a 10
(ii 10
Giii ucITS ucl 25
(iv 10
(
(20 (18) (19)
G
(ii
al
(iv
(v
4)
¢!
(¢
(€
4
DE) @ Q)
€ De) 9 h)
5)
¢!

22/318



(¢

6)

)

23/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



8)

KI1D

9
10

- UCl
10

24/318

100

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2010 12 17

1915



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

To-1VES-ARERT L Ny - AUEES AN

EELEEEETET I A TEISNTLET. <):| I—ebk D EEES TR, EEF-LER

AuP—@OPdL, IO/ ANSEE, dagiy T LEST . EEF-LICSNBEsN R Y3y

BE . EF0T—5-QXoHBELLET. BE-HE | OUATHEERE AL, EERF-LICEEL
7.

10 10 10

25/318



EDINETO O OO
I e o o o = S 27
Ododoooooooooooooogdo
BR7Z X
FRIELT. BEI10B (77 EERA TS SEE 77 FEEH. LT a8 | sV hET . HIR G Osie
ThhFET. AL . BEOSRSOZW B LU TORERIC DV THRITIEOTEIB UEEA.

118 128

90090933333

# FIRR A—SETEY. BREOSRESOELL S LU O DUTRIET SO T REVEEA .

#2075

FHIEL T BE2HEETEHM 0B (77 »FEEH a0 IBSRE 7 FEEH LT HEda ] &L aET s
RO AR TThNTET . LEL RO OZ L BEUTOERII DV TRIIT 30 TRsVEEA B
St T ERIN A SR O L ARSET D E LIRS B UET.

26/318



NREICMTIEEEA

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

oo

OOoooooooooooooood

FHcsi. TS OF B3R TR ORPE M SEHDNET O T AEN NS L. TOER
182531 D27 RIS TS

EHRESE ThicEN 2 e T A=Y

ERFTHOTREVELA.

SHcsEd. SRR ST L o (R @ AE A SE USRS LURES TN E SLUTHER ZS 0
Jift ) TEA TEAONIESHEVET. TOEE. SASKR HREEER 01 D2 M E s 6 0
AEHOEOEEATFETI LY EY, R s OKHL AT LS MRICH 1T 3772 RO iR F

()M 2. H B0 EBEN SO SR OET OEMEEL-ET.

FECHRIPISEE LTS EE T o 3185

MBI SR AE L 7o O
thi Sz 3185

10 SO

Py m imﬂj'ﬂﬁ‘lh

toSouin 1050k

Ll e SOAES FERE
HWEEN AR
# LB EMREY (L O mE TSR TS,

<BIESEETS 1 DERREEEY RS> <FEARENSIDSL AR EEE T B NS >
10553 KR
[ | [rr—
1o5cER - ’m 10504 K
o 104K RITTTIITIIIZIIIITIIIIIIZIIIIIIIIID
0SSN || g0 a5 A Joamkr
PO GRER
QDB T30
Ll - v =] FOES SO L] - Eal ] e - Fel s SONES
AREEN AR HREER AREEE
GE) MBI £ G R T ) 0B o LA L

A0, 054 ENL-E R L

* B2 i3 A—T7 okl RFOSRESIT | DS EREERTTET S0 TREVES ADTORE SR,
* HI2 I BERCHE LT OAMEL TLE T, BEO SRS 1D YAV HERSHE. 87 SA0N AN L., 1-0. B et UMRENET,

250, 08 5 KL B L

SEERH MM RELE RS T THONSASFEVITOT. TEOR SHTETI SRR OESIC L. WADERFICH DA A A RED
B EL TR IR SRS T LICE STEOARLC L, P70 DS LR R VRT3 S TERCOEEL,

BERO 77 EOBRGAFORAMGBICE TR L TFoes ) Fids0—850 LR, EERNIZidad
O—EBHELIENTIESHEUET. COES. A0 —SBHELI BN TIEL RS L THE
RO ESUET. T EBARO 1 (SO E RSO @ A4, EHbhiaies il S i

SEEANISTTARD—SBRLICHMT I e B T,

FEEO— A A O—EHELICHASTRIES

HRED
el =il
]
HMEEhE
e 1 I8
HRmiEE

EMLEBNEEDT
B HinEZd)
KA. TOSe

et ]
L LR ]

() mRE - H F3REConTR. Beal 4 FEREARE, AERLARBL 2 ZB2H 250

27/318

A
1R
HRmiEE

PRCEDEBHTTAO—EHERVIESTBIBS

EMAENETED
BaiHRER Y
HREELTHR
Mgy,



EDINETOOOO

O00000000000000000000000(E15174)

HeElch o T B E S FELEES
O 2HLARBREDOICHRETIIES 80U F— (BEIRGREAA) HF0%SEE

OooOooooOoooooooooboood

sﬁEWJE&EM'H—W—EHEEUCUH%mmm::#};kﬁméitﬁU&mﬁ&ﬁmm&‘ﬁﬁé
kot AR 1 O=10% )
. |_ R
*mhﬂ P
Yo m
oSHEN o INE St
| by gl
02K |
o) KR \ o oy
saven, B | oo o2
7 SRR A \ e oz AR )
E HiEn |
TEHEL o jﬁl‘ { L J'-| 'IJ
7wt o Has
3 |’ﬁ?_mm ﬁ%? 7O
) SEE*E &EFE TEE BeEH 9FH 10FEE Imliﬁéfﬁ#ﬁ

@1 2A LRI R . F+ET VS FEIET A6 S0 59— BEIfSRERAN) HoXEEE
#omE TR MUY — L —EREEL T LET . RN R BB LR TSR L B, e TRl ETn T

CERCAEL,
T ST 1 10=10%H0)
s
Em‘f, . =il
wvon 1 AR A
“J [ 2ORFN
L s
KRR i"'m
ol .
B0%EY - 5 OB | _ | L, '
i omrrn 17500 :?t
4 | [ —
7NN e L SRR | e
D :
SEKK - HRE ] o.£ER O
BRI [ I S oI
WP ——
- EEE | ABEERT
‘%ﬁ 308Ky = =005
; - ) ) I/
(s EEm = HEE 8l SR 106E8 BEERRE
1NESE AR
() FRRCA-TETE. BRO ST HER SRS TR TSN TREVERADT CHRCEEL,
_!'_EII@Tmm&m@m:ﬂbtﬂ‘a‘t‘{i}f?m.{alﬂﬁﬁmT#fﬁlt%?pﬁﬁﬁbtﬂﬁwm A AR
FHEFLTLET ML OG0 ES T FME A L ARS S D SR E S A . T OOEE _
B FELTVEY, — 5. G0 75 E Tk 2 HAEECIIA THrEs MRS HES 55 5B £, OO7EER FrUSARENELS
ERTE ST DTS HREHE A TEL T LET.CNeEEAS10EEET RS S AN T.0E L (13004 e
UREERE12 0 L+ 2 5 L LT SE S 54 DR L) U S L, TG 2 O ML I TLETY, Sl
EEGEERNT. S+ O U T Ao S, BE T A S ACE Sl SR 7 0% EI GO L P p——
A0% KIS EUET,

[ * LemEnIcE T OARTL TVE T, ARDAEREY | DS AY KRR 57 SAORTAR (KK, 1-0. BRI LY RRENET. |

28/318



50

15

29/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

10
10

50

15



Q@

30/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

31/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

32/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

33/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

34/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

35/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CoCos
CoCo CoCos
CoCo CoCos CoCo
SRR
CoCos
CoCo
CoCo
() Tier Tier

CT1/CET1

)

CoCos
)
CoCos
CoCos
( ) CoCos
)

CoCos

36/318



CoCo
CoCos
CoCos
CoCos
CoCo
CoCos
CoCos
CoCos
CoCos
CRD 1V

CoCo

CoCos

37/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

CoCos

CoCos
CoCo

CoCos

CoCos

CoCo



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

38/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

39/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

40/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

41/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

42/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

43/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

500

44/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

45/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

46/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

47/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

48/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

144

144
144

49/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

100

50/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

51/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1970

4.13(a) (4)

1956

52/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(b

2014

)

53/318



(

)

30

(

)

54/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

()



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2008

55/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

56/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

57/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

58/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1974
42
25

1986 4975

25
42

59/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

4975

60/318



©

@

)

61/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

100

62/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

63/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

64/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GSAMI

65/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

66/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

www .adviserinfo.sec.gov

67/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

68/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

69/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

70/318



(

)

(

)

~

o/ o/

(x

(

(x

)

71/318

(

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

)

()

)

)

)



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

72/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

73/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

74/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

75/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

76/318



(

)

(

)

77/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

12b

78/318



(

)

79/318

(b)

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

@



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

©
(D

80/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

81/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

82/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

83/318



2

84/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

85/318



G

7Y ROEMIER S LU
SESHIRE O R REE RS
LE 3, ST Veeke e g

(3L
25 3 T00%
B 2pLEEFSAGEMRESE (5K

a0 Ho= i EE | DS cURR Bl (e {m0%

15 4 80%

10} — ]

51 4 20%

0 (0]

4=20%
—4(f%

2000405 20011/05 201205 2012/05 2014/05 (/)

R (EXE A

(LY
25¢ 1 100%
B #HLEIE T AEMERES (5K

gy b i PR 1 257 B ARTAS T RS (R oo

15¢ 4 E0%%

101 e—

sl 4 200

0 %

4=20%
—40%

20010705 2011/05 2012/05 2013/05 2014005  (S/R)

-0 IR

a-o)
25¢ 9 100%
d1-0 &R 73 ACEMEEE (5K
30y | == A R 1 ) R AR (0 Yaow
15¢ 4 B0
10} m— 1
St 4 20%
] 053
4=20%

J=40%
005 Z011/05 2012705 2013405 2014405 (ER)

EDINETOOOO
O00000000000000000000000(E15174)
Oooooooooooobooooooad

FrREORRNTAET SR
kmﬂ$WMM1’ GED

B 20105 5R~201584F

100% <EE
4 Tl

a0 B
S0 657% 4 B

£0% :

40% “ 349% | l

191 il
20% l!f‘& o] 105% i !'2‘ &'BT
0% Wil ‘l r‘n:.i*l‘l -
I U TR B
-20% A7 136% 127% -101%

' 228%

HAGE B ARES WA DISW RASN WREN

B 2010F58~2015548

o 4 Bl
A Tl
80% B
E5.0%  B57%
B0 |
4‘?.4* dalm
40% L] 349% |‘“
141 | |
200 12‘“ ".‘r 1I ﬁ. l; T
4.5
o (EEEL | | v | ri;-“*ll .5 *
7] L J odx B B
=-20% A7o% 136% L q27% -100%
- 228%

m&gﬁ} B AEEH WRDH ORDe SUTe SREe

B 201 0FES/R--201554 8

100%,
80%
65.0% 657%
0% I
47.4% 437%
40% l M [
191% | |
20% 128 Tl 195 %
; 45
ox |BS8Y 2] ceaniel 1
7] K N .
—20% oM B 127% 101%
; 228%

0% ]
J—;_ﬁﬂ!' BHE REDE PRAESE 0IER REER HREN
e

TI7R.TFRERERNGHET S ATERNIC
EECESLDIIERLIZROTY,

86/318



EDINETOOOO
O00000000000000000000000(E15174)
Oooooooooooobooooooad

PrEOSEHBEERE LY 77RO BNGRETSR
SyECEE N 1 DU (e s EOHSERO HEy i a2
t ;::}nmzmﬁz HAAR: 20T0ES B =-20158E 45
75 100% 100%
,I W I-OEIE S5 AN T (58
20} = SRS IR | DY URRE BSOS (58 a0% aowl
£5.0% E57%
15 &% B0% b il
47 4% 13.7%
10 ——— A0% F | 3‘1.9.* 1
!Bk
5 20% 0%l 12K F, : L
1 4,
A i T T S
| |_| 0.4% | ln_lm
-20% —20% | o ~T3E% aA27% 100
17.0% 238%
—40% —40% L
2010/05 2011705 2012/05 2013/05 2014/05  (E/B) :—nﬁﬁgm 4 xR HEDG 0GR ciEn HRE
-t-':q{;aﬂ} T2, BN - 201 OEES B ~20155 48
25,000 100%
B A EE 7 AOEMRAT (EW)
20,000 = SECEMRER 1 DS RRERETHEE Uoh) B0
15,000 0%
13,000 ——
5,000 20%
0 . . " " 0%
—20%
—40% —40% L
2010/05 2011705 2012405 20M3/05 2014005  (=/8) H‘;}f@'ﬁ: B RO HEEE OX0R iR NRER
e}
'F;:?'ﬂ' R AR : 201 OES H~2015F 45
25,000 100% 100%
'! AR IE75 20 F AT (E
20,000 = SE=EEE OS5 vRERTEOE Gk BO% 0%t
E50% E57%
15,000 0% H0% L ] 1|
e a7 4% 43.7%
10,000 e 403, 0% | 349% [—
Loa
5,000 20% 20% L 12.8% oﬁ 1 }d’l 88
& * 4.5% 5| Fe.
o 0% o [ 1ERIEL ! : rexl i | |
| [l |_| eae | E
-20% —20% ¢ 70 136% A27% C10.1%
: 238%
—40% —40% L
J010/05 2011705 2012405 200305 2014/05 (E/8) Héﬁﬁﬂxﬁu 3 siEy HEDE 010N ciEn HREe
TSR TTRERENGEETS AEERMIC
[V Farcra - ol buk ¢ 21714 i 30) Xk I

87/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(1)

O 77 ROEEAH201 446H 108100 757 M il mi #81 DX U s FEilsix 201 446 HEk
LigEnFy—95knlLTuEd. T A6 737077 FOBERIC DV TERERFOED EEOBERT
BB BT —INFBEHA.

(G¥2)

2 THEEISAHN IFVEOEENR-FIBUEE A,

® SR OBAKICH T ZE EHOBEROT LI BAE- B/IBE. 772 RELTZOMOREN
HETSATDVTRR LSO TT, 77 RTRAR Y FT— T35 E A,

OSEETS AfisH
B & RIS (TOPK) (A2hAA)
SEEEE MSCI D78 -7 Fu IR (RMAZR . 5—2)
PIERE MSC T9—U T T—rw e A Ty I A ([EShAR. BB A —23)
HAE{HE: NOMURA-BPI FE{
SEEEN S T i SRR T v 2 EE<BA M=)
ﬁiiﬂ:éﬁ;mﬁ:}»- HitAd bR Bt T 2 L7 = T s FO—1 ST =577 TR
—

EEAOERZ. BE o VLI ESERTREL T AR RN - A OE R EERL TEUET,

77 FOsricE R E N OB EDE S LU FRBERE S5 MOk STBRELL 0 EABLT
st LA O MBE ARG S £ UNE OV E S O SR BER A D Eh THU BB 1 0%y
PO (S 45 S UFRERO 1 DX VRIS TR SO TEt R LR RRE R SR 3n 5 h s UET.

88/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

4.0

4.32 4.0

0.05
0.01
500 0.040
500 10 0.030
10 0.025
0.80

0.80

89/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

0.03

12

(A

27 30

Q

Q@

20.315
15.315

G

90/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

20.315 15.315
(4
28
28
Q@
@
1€
28 20.315
15.315 50 20 15
28
(4
15.315
50 15
G
28 20.315
15.315 50 20 15
(6
®)
@

Qa

91/318



(¢

G

50 20

4

15

G

50

28

G
®)
@

27 30

(B

15

15.315

20

92/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

20.315 15.315

50

20.315 15.315
15

28



50

93/318

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

27

128,741,421.78 99.21
42,338.32 0.03
981,293.91 0.76

129.,765,054.01

( 15,442 ) 100.00
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S.1.C.A.V.

27
29,516,236.14 22.92
23,208,118.35 18.02
7,062,916.06 5.48
5,213,543.91 4.05
4,687,755.30 3.64
4,251,791.42 3.30
4,219,650.00 3.28
4,090,881.52 3.18
3,759,929.97 2.92
3,474,437.50 2.70
3,042,146.25 2.36
3,016,599.21 2.34
2,937,497.75 2.28
1,872,062.50 1.45
1,295,754.74 1.01
508,432.25 0.39
490,000.00 0.38
101,250.00 0.08
12,229,778.84 9.50
10,000,512.62 7.77
650,548.65 0.51
303,000.00 0.24
2,846,879.18 2.21
(12?é?;gé722.16) 100.00
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27

GOLDMAN SACHS COCOS &

CAPITAL SECURITIES PORTFOLIO 1,216,147.95 101.18 123,054,062.10 105.86 128,741,421.78 99.21

GOLDMAN SACHS AM US LIQUID

RESERVES FUND X ACC 42,338.32 1.00 42,338.32 1.00 42,338.32 0.03

S.1.C.A.V.
27

1 | BANCO SANTANDER SA 2049/ /29 6.375 34,000.00 | 98.41| 3,346,037.50 | 99.50 | 3,383,000.00 2.63
2 | DNB BANK ASA 2049/12/29 5.750 30,500.00 | 99.98 | 3,049,252.07 | 99.74 | 3,042,146.25 2.36
3 ?éENSKA HANDEL SBANKEN 2049/12/29 6.000 30,000.00 | 99.89 | 2,996,709.32 | 100.46 | 3,013,650.00 2.34
4 | HSBC HOLDINGS PLC 2049/ /29 6.375 27,500.00 | 100.00 | 2,750,000.00 | 103.50 | 2,846,250.00 2.21
5 | INTESA SANPAOLO SPA 2024/ /126 5.017 27,000.00 | 99.56 | 2,688,046.51 | 101.01 | 2,727,199.80 2.12
6 | MORGAN STANLEY 6.375 103,512.00 | 25.00 | 2,587,800.00 | 26.14 | 2,705,803.68 2.10
7 géRECT LINE  INSURANCE 2042/ /27 9.250 12,000.00 | 211.96 | 2,543,467.41 | 197.47 | 2,369,652.12 1.84
8 | MIZUHO FIN GRP CAYMAN 3 2024/ /127 4.600 22,000.00 | 103.36 | 2,273,985.70 | 106.82 | 2,349,998.20 1.82
9 | JPMORGAN CHASE & CO 2024/ / 3.875 22,000.00 | 103.45 | 2,275,962.52 | 104.73 | 2,304,084.20 1.79
10 | DEUTSCHE BANK AG 2049/ /30 7.125 15,000.00 | 152.58 | 2,288,758.01 | 152.87 | 2,292,999.21 1.78
11 | CITIGROUP INC 2049/12/29 5.875 22,500.00 | 100.65 | 2,264,650.60 | 101.50 | 2,283,750.00 1.77
12 | MORGAN STANLEY 7.125 70,564.00 | 27.91| 1,969,737.00 | 28.43 | 2,006,134.52 1.56
13 | BARCLAYS PLC 2049/ /29 6.625 19,000.00 | 96.75| 1,838,332.34 | 99.75| 1,895,250.00 1.47
14 | GMAC CAPITAL TRUST I 8.125 70,700.00 | 27.30 | 1,930,110.00 | 26.24 | 1,855,168.00 1.44
15 | BANK OF AMERICA CORP 2049/12/29 5.125 18,250.00 | 99.26 | 1,811,584.84 | 98.88 | 1,804,468.75 1.40
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16 | CREDIT SUISSE GROUP AG 2049/12/29 |  6.250 | 17,500.00 | 97.66 | 1,709,025.90 | 99.75 | 1,745.625.00 | 1.36
17 | LEGAL & GENERAL GROUP 2041/ /23| 10.000|  8,000.00 | 225.06 | 1,800,441.53 | 208.40 | 1,667,167.82| 1.29
18 | AVERICAN EXPRESS CO 2049/12/29 |  4.900 | 16,250.00 | 100.00 | 1,625,000.00 | 99.07 | 1,609,946.00 | 1.25
10 [ Aot & N2 BAKING 2024/ /19| 4.500| 14,500.00 | 101.80 | 1,476,071.54 | 104.47 | 1,514.854.15| 1.18
20 | apuoreAN cHaSE & co 2049710729 | 6.100 |  14,250.00 | 100.35 | 1,429,959.22 | 104.00 | 1,482,000.00 | 1.15
21 | BPCE sA 2024/ /21| 5.150 | 14,000.00 | 105.04 | 1,470,512.60 | 105.64 | 1,478,909.60 | 1.15
22 | FOTAL BK SCOTLID GRP 2022712715 | 6.125 | 12,500.00 | 108.67 | 1,358,396.04 | 111.20 | 1,391,082.50 | 1.08
23 [ sTANDARD LIFE PLC 2049/11/29 |  6.546 |  8,000.00 | 179.76 | 1,438,115.49 | 172.27 | 1,378,161.43| 1.07
24 | JpuoRGAN CHASE & cO 2049/12/29 | 6.125 | 13,000.00 | 102.26 | 1,329,354.19 | 104.80 | 1,362,400.00 | 1.06
25 | oA INSURANCE GROUP 2049/ /29| 6.700|  8,000.00 | 178.13 | 1,425,072.74 | 165.24 | 1,321,905.68 | 1.03
26 | pOYDS BANKING GROUP 2049712729 | 7.000 |  8,000.00 | 168.70 | 1,349,560.62 | 158.56 | 1,268,487.90 | 0.99
27 | sPrINT core 2023/ /15| 7.875| 12,500.00 | 107.00 | 1,337,550.96 | 101.25 | 1,265,625.00 | 0.98
28 | SOCIETE GENERALE 2049710727 | 6.000 | 13,000.00 | 92.71| 1,205,194.95 | 95.75| 1,244,750.00| 0.97
29 | INTELSAT LuxEmBOURG SA 2023/ / 8.125 | 13,250.00 | 100.41 | 1,330,468.00 | 91.25| 1,209,062.50 | 0.94
27
1 | s us LIoD RES FD X DIST 12,229,778.84 1.00|  12,229,778.84 1.00 | 12,220,778.84 9.50
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S.1.C.AV.



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

26 10 27

26 65,660,966.01 7,813,654,955 9.82 1,169
26 49,445,107.26 5,883,967,764 10.02 1,192
62,491,515.16 7,436,490,304 9.99 1,189

63,079,556.40 7,506,467,212 10.03 1,194

65,660,966.01 7,813,654,955 9.82 1,169

10 63,810,838.83 7,593,489,821 9.86 1,173

11 62,150,254.09 7,395,880,237 9.88 1,176

12 53,510,889.68 6,367,795,872 9.81 1,167

27 54,186,705.86 6,448,217,997 9.96 1,185
52,430,613.87 6,239,243,051 10.03 1,194

53,066,651.47 6,314,931,525 10.01 1,191

56,800,584.96 6,759,269,610 9.97 1,186
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26 31,627,940.17 3,763,724,880 9.91 1,179
26 23,807,121.39 2,833,047,445 10.02 1,192
28,363,095.93 3,375,208,416 9.99 1,189

30,958,635.28 3,684,077,598 10.07 1,198

31,627,940.17 3,763,724,880 9.91 1,179

10 30,729,903.66 3,656,858,536 10.00 1,190

11 29,137,219.03 3,467,329,065 10.07 1,198

12 27,452,930.67 3,266,898,750 10.03 1,194

27 27,111,166.94 3,226,228,866 10.23 1,217
28,327,390.40 3,370,959,458 10.35 1,232

26,928,263.44 3,204,463,349 10.38 1,235

27,320,403.19 3,251,127,980 10.39 1,236

26 277,797.57 36,749,841 9.81 1,298
26 283,735.26 37,535,338 10.02 1,326
282,867.16 37,420,497 9.99 1,322

283,865.15 37,552,521 10.02 1,326

277,797.57 36,749,841 9.81 1,298

10 279,018.55 36,911,364 9.85 1,303

11 279,575.31 36,985,018 9.87 1,306

12 621,984.36 82,282,311 9.79 1,295

27 631,514.88 83,543,103 9.94 1,315
635,825.40 84,113,342 10.01 1,324

678,316.61 89,734,504 9.99 1,322

860,474.50 113,832,172 9.95 1,316
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26 723,374.29 95,695,185 9.90 1,310
26 732,154.60 96,856,732 10.02 1,326
729,914.61 96,560,404 9.99 1,322
735,828.35 97,342,732 10.07 1,332
723,374.29 95,695,185 9.90 1,310
10 729,879.96 96,555,820 9.99 1,322
11 734,683.88 97,191,330 10.05 1,330
12 732,061.54 96,844,421 10.02 1,326
27 746,682.28 98,778,599 10.22 1,352
755,186.90 99,903,675 10.33 1,367
246,792.36 32,648,161 10.37 1,372
246,994.09 32,674,848 10.38 1,373
2 1,851,977,449 9,814
26 1,062,140,085 10,018
1,487,061,298 9,988
1,721,490,813 10,025
1,851,977,449 9,814
10 1,870,464,091 9,857
11 2,007,513,946 9,877
12 1,825,433,000 9,789
27 1,897,530,593 9,935
1,925,315,629 10,004
1,978,314,316 9,981
2,149,240,911 9,940
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26 2,755,146,996 9,903
26 1,208,757,935 10,018
1,491,334,925 9,988
1,713,167,142 10,071
2,755,146,996 9,903
10 2,790,763,318 9,993
11 2,759,167,212 10,058
12 2,742,483,778 10,015
27 2,785,889,871 10,211
2,752,154,010 10,328
3,091,092,189 10,351
3,164,477,104 10,355

26 10 0.090 11

26

26 0.045 5

0.045 5

10 0.045 5

11 0.045 5

12 0.045 5

27 0.045 5

0.045 5

0.045 5

0.045 5

26 10 0.000 0

26
27 0.000 0
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26 10 0.90 0.90 1.00 1.00 0.96 0.97
26 )
x 100
10
10
10,000
26 10 27
3.75 3.90 3.55 3.80 3.45 3.55
x 100
27
10
10
10,000
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- 10 6,860,220.527 172,050.000 6,688,170.527
% (6.860,220.527) (172,050.000) (6.688,170.527)
- 10 3,192,249.333 0.000 3,192,249.333
% (3.192,249.333) (0.000) (3.192,249.333)
- 10 28,319.242 0.000 28,319.242
o (28,319.242) (0.000) (28,319.242)
- 10 73,073.691 0.000 73,073.691
o (73,073.691) (0.000) (73,073.691)
- 10 188,712.194 0.000 188,712.194
% (188,712.194) (0.000) (188,712.194)
- 10 278,206.383 0.000 278,206.383
% (278,206.383) (0.000) (278,206.383)
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26 10 27

27

7,771,225.742
(7.771,225.742)

2,075,502.790
(2,075,502.790)

5,695,722.952
(5.695,722.952)

3,541,764 .514
(3,541,764.514)

912,132.756
(912,132.756)

2,629,631.758
(2,629,631.758)

86,440.265 0.000 86,440.265
(86,440.265) (0.000) (86,440.265)
73,073.691 49,276.690 23,797.001

(73,073.691)

(49,276.690)

(23,797.001)

242,797.776
(242,797.776)

26,585.180
(26,585.180)

216,212.596
(216,212.596)

334,354.544
(334,354.544)

28,767.980
(28,767.980)

305,586.564
(305,586.564)
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2014 30

( ) C )
3(c) 142,225,331 16,818,145
275,496 32,577
5,048 597
12 50,001 5,913
142,555,876 16,857,232
3(c) 980,843 115,985
275,613 32,591
7(a) 251,370 29,725
7(d) 251,370 29,725
65,808 7,782
35,000 4,139
7(b) 15,711 1,858
7(c) 15,247 1,803
7(9) 9,426 1,115
7(H 7,326 866
7(e) 3,596 425
3,225 381
) 1,914,535 226,394
140,641,341 16,630,839
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( ) C )

3(b) 487 58
/( ):
31,041 3,671
(1,857,876) (219,694)
/C )

(767,236) (90,726)
(980,742) (115,973)
(3,574,326) (422,664)
3(b) 174 21
7(a) 287,710 34,022
7(d) 287,709 34,022
65,808 7,782
3(b) 42,959 5,080
35,000 4,139
7(b) 17,982 2,126
7(b) 15,247 1,803
7(c) 10,789 1,276
7(F) 7,326 866
7(e) 3,596 425
3,069 363
777,369 91,924
(4,351,695) (514,588)
10 712,522 84,256
(5.,064,217) (598, 844)
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( ) C )
(5,064,217) (598, 844)
10 712,522 84,256
(487) (58)
174 21
(4,352,008) (514,625)

)4
(5,048) (597)
(142,225,331) (16,818,145)
/(

275,613 32,591
7(a) 251,370 29,725
7(d) 251,370 29,725
65,808 7,782
35,000 4,139
7(b) 15,711 1,858
7(c) 15,247 1,803
7(9) 9,426 1,115
7(F) 7,326 866
7(e) 3,596 425
3,225 381
980,843 115,985
/( ) (144,667,852) (17,106,973)
487 58
(174) D)
/( ) (144,667,539) (17,106,936)
147,146,970 17,400,129
(1,716,908) (203,024)
(712,522) (84,256)
/( ) 144,717,540 17,112,849
) 50,001 5,913
50,001 5,913
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2014 10
28,319 73,074 189,699 278,206 6,860,221 3,192,249
(172,050)
2014 30 28,319 73,074 189,699 278,206 6,688,171 3,192,249
2014 30 *
350,928 9.81
913,802 9.90
16,971,272 9,814
25,116,432 9,903
65,660,967 9.82
31,627,940 9.91
* 2014 10
2014 30
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2014 30
50,001 50,001
142,225,331 142,225,331
280,544 280,544
50,001 142,505,875 142,555,876
980,843 980,843
275,613 275,613
658,079 658,079
1,914,535 1,914,535
2014 30

85,093,345 4,649,925 39,673,855 6,822,150 136,239,275
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2014 30
2014 30
980,843 980,843
275,613 275,613
251,370 251,370
251,370 251,370
65,808 65,808
35,000 35,000
15,711 15,711
15,247 15,247
9,426 9,426
7,326 7,326
3,596 3,596
3,225 3,225
* 140,641,341 140,641,341
142,555,876 142,555,876
2014 30
44,490,547 45,471,289
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2014 30
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2014 30
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2014 30
1,403,120 139,975,280 99.53
2,249,950 2,249,950 1.60
142,225,230 101.13
30/10/2014  USD 1,648 EUR 1,274 Merrill Lynch & Co Inc 38 0.00
30/10/2014 USD 15,017 EUR 11,835 JP Morgan Chase & Co 63 0.00
101 0.00
30/10/2014 EUR 339,402 USD 446,283 Bank of America NA (17,451) (0.01)
30/10/2014 EUR 339,402 USD 446,283 Westpac Banking Corp (17,451) (0.01D)
30/10/2014  EUR 339,402 USD 446,285 Royal Bank of Scotland PLC (17,453) (0.01)
07/11/2014  JPY 48,430,841 USD 444,544 JP Morgan Chase & Co (2,925) (0.00)
07/11/2014 JPY 1,474,368,100 USD 13,745,356 Royal Bank of Scotland PLC (301,246) (0.22)
07/11/2014 JPY 1,474,368,100 USD 13,746,381 Morgan Stanley (302,271) (0.22)
07/11/2014 JPY 1,631,464,686 USD 15,198,651 Citibank (322,046) (0.23)
(980,843) (0.70)
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GS CoCos & Capital Securities Fund

Statement of Financial Position
As at 30 September 2014

Assets

Current Assets

Financial assets at fair value through profit or loss
Receivable for Units subscribed

Cither assels

Cash and cash eguivalents

Total Assets

Liabiliti o=

Current Liabilities

Financial liabilities at fair value through profit or loss
Payable for investments purchased

Investment management fees payable
Distribution fees payable

Legal fees pavable

Audit fees payable

Manager fees pavable

Administration and transfer agent fees payable
Agent company fees payable

Custodian service fees payable

Trustee fees payable

Miscellaneous fees

Total Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units)
Met Assets Attributable to Holders of Redeemable
Participating Units

The accompanying notes form an integral part of the financial statements.
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3(c)

12

3(c)

7 (a)
7 (d)

7 (b}
Tie)
T ig)
7if
7 (e}

usp

142,225,331
275,408
5.048
50,001

142,555,876

980,843
275,613
251,370
251,370
65,808
35,000
15,711
15,247
9,426
7326
3,508
3,225

1,914,535

140,641,341
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GS CoCos & Capital Securities Fund

Statement of Comprehensive Income
For the Period From 10 June 2014 (Commencement Date) to

30 September 2014

Income
Interest income
Met realized gainf{loss) on financial assets and financal liabilities at
fair value through profit or loss on:
Investm ents
Foreign Currency Contracts
Met change in unrealized gainf{loss) on financial assets and financal
liabilities at fair value through profit or loss on:
Investments
Foreign Curmrency Contracts
Met Loss

Operating Expenses

Interast expense

Investm ent management fees
Distribution fees

Legal fees

Crganizational fees

Audit fees

Manager fees

Administration and transfer agent fees
Agent company fees
Custodian sendee fees
Trustee fees

Miscellanecus expense

Total Operating Expenses
Met Loss from Operations

Finance Costs:

Distnbutions to participating Unitholders

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

Notes

3 (b)

3ib)
7 (a)
T(d)

3B

T
Tie)
Tia
7if
T{e)

10

The accompanying notes form an integral part of the finandial satements.
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31,041
{1,857 876)

{767.236)
280.74

(3.574,326)

174
287,710
2ar, 702

35,808
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35,000
17 982
15,247
10,789

7328

3,586

3,069
777,369

{4,351,605)
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GS CoCos & Capital Securities Fund
Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units
For the Period From 10 June 2014 (Commencement Date) to

30 September 2014
Notes
usoh

Met Assets Aftributable to Holders of Redeemable Participating Units at

Baginning of Period -
Total Proceeds from redeemable padicipating Units issued g 147 422 455
Total Payments for redeemable participating Units redeemed & (1,716,208)
Change in net assets altributable to holders of redeemable paricipating

Units from operations (5,064,217)
Net Assets Attributable to Holders of Redeemable Participating

Units at Period End 140,641,341

The accompanying notes form an integral part of the finandial satements. 10
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GS CoCos & Capital Securities Fund
Statement of Cash Flows

For the Period From 10 June 2014 (Commencement Date) to

30 September 2014

Cash Flows From Operating Activitias

Change in net assets altributable to holders of redeemable
participating Units from operations

Adjustment for:

Distributions to Particpating Unitholders

Interest Income

Interest Expense

Total

Met {Increase) / Decreass in Operating Assets:
Cither Assets

Financial assets at fair wvalue through profit or loss
Met Increase / (Decrease) in Operating Liabilities:
Payable for investments purchased

Investment management fees payable

Distribution fees payable

Legal fees payable

Audit fees payable

Manager fees payable

Administration and transfer agent fees payable
Agent company fees payable

Custodian senvice fees payable

Trustee fees payable

Miscellaneous fees

Financial iabiities at fair value through proft or loss
Cash Provided by ! (used in) Operating Activities
Interest Received

Interest Paid

Met Cash Provided by / (used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeem able participating Units issued
Payments for redesm able participating Units redeem ed
Distributions to Participating Unitholders

Met Cash Provided by / (used in} Financing Activities

Met Increase ! {Decreass) in cash

Cash and cash equivalents at Beginning of Period

Cash and cash equivalents at End of Period

The accompanying notes form an integral part of the finandial satements.
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Motes

7 ia)
7 id

70
7 i)
Tig
Tin
7{e)

usD

(5,064,217)

712,522
(487)
174

352

i5,048)
(142,225.331)

273,613

251,370

251,370

B5 808

35000

15,711

15,247

9,426

7,326

3,588

3225

530,843

!1!41.55?,352!

487

{174}
144,667,53

147,146,970
{1,716,908)

712,52
144,717,540
50,001

50,001

11
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

Organization

G5 CoCos & Capital Securites Fund {the “Sub-Trust) is a sub-trust of MUGC GS Cayman Fund {the
“Trust”). The Trust iz an open-ended exempted umbrelia Unit trust established by a trust deed under the
Trust's Law (2009 Revision) of the Cayman lslands dated 10 Febrsary 2010 {as supplementad or amended
from time to tme. the “Trust Deed’) executed by Brown Brothers Harriman Trust Company (Cayman)
Limited (the “Trustee”) and Mitsubishi UFJ Global Custody 5.A (the "Manager™). The Trust is regulated
under the Mutual Funds Law (Revised),

Goldman Sachs Assel Management Intemational ("GSAMIT) a reisted party to the Sub-Trust, serves as
Investment Manager pursuamt to an investment management agreement (“Management Agreement”) with
the Sub-Trust. 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 L.P. ("GS4M" and Goldman
Sachs (Singapoare) Pte. ("G5S Singapore”). both related parties of the Geldman Sachs Group, Inc. ("Goldman
Sachs”) as Investment Advisors 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 Advizory Agreements, G5AM and G5 Singapore
provice the Sub-Trust with continucus professional investment advice, and effects and manages all
transactions on behalf of the Sub-Trust As compensation for services rendered under the Investment
Advizory Agreements, G5 and GE Singapore receive a fee.

The Sub-Trust commenced cperations and launched Unit classes on the following dates:

Class of Units Commencement Dates

Class USD (MDist) 10 June 2014
Class USD (SDist) 10 June 2014
Clags ELUR (MDizt) 10 June 2014
Class EUR (SDist) 10 June 2014
Class JPY (MDisty 10 June 2014
Class JFY (SDist) 10 June 2014

The fnancial staternents are presented in USD, the Sub-Trust's Asnctional 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.

Invesiment Objective

The investrment objective of the Sub-Trust (the “Feeder Fund’) is to achieve attractive fotal retums
consisling of income gensration and capdal appreciation through investment into a diversified portfolio
mainly consisting of Contingent Capital Securities {or Centingent Convertible Securities, “CoCos” and
preferred securities, perpetual subordnated debt securities and subordinated term debt secunties
{collectively, “Capital Securities”) issuad by global finandal institubons and other entities, includng banks
and insurance companies, through investment into the Goldman Sachs Cocos & Capital Securities Portfolio
(the "Master Fund’). In relation to CoCos, these are a type of capital securities which terms provide that all
of @ part of principal may be wilten-down, of, which may be converted into equily, under cerain tnggering
events (e.g., capital adeguacy ratio falls below a pre-set limit) in order to maintain financial sobvancy of a
financial institution.

The inmvestment objective of the Master Fund is to achieve attractive total retumns consisting of ncome
generation and capital appreciation through investment mainky in fixed income securies (across both

investment grade and sub-investment grade sectors), equity andfor equity related securities and financial
dervative instruments.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

2. Investment Objective (continued)

Fixed income securiies may incude all types of debt secunties and obligations subject to swch limitations as
may apply under Luxembourg law and the Master Fund's investment policy, includng but not limited to,
fixed and floating rate, senior and subordinated corporate debt obligations (such as bonds, CoCos,
debentures, notes and commercial paper), Brady bonds and other debt issued by governments, their
agencies and instrumentalibes, or by central banks, converdible debt securibes and obligations, asset-
backed secunties, mortigage-backed secunties, collateralised loan obligations, collateralized debt
ocbligations, prefemmed securiies, emerging market debi, reverse repurchase agreements with respect to
secuntios msued by govemments and central banks and loan parbicipations andlor loan assignments
provided such instruments are consistent with Money Market Instruments normally dealt in the money
market, are liquid and have a value that may be accurately determined at any time in compliance with
applicable laws and regulations, The Master Fund may invest in excess of 20% of its assets in morgage
and asset-backed secunties.

Equity securiies may include. but are not limited to, equity andlor equity related Transferable Securities,
which includes comman stock, wamrants and cther rights to acquire stock, ADRs, EDRs and GDRs.

The Investment Managers of the Master Fund and the Feeder Fund are the same.

The Sub-Trust through investrment into Master Fund may substantially invest in straight corporate bonds,
preferred securities, subordnated deb! securities and Colos msued by entiies except for financial
institubons. Substantial level of investments of the Master Fund in Capital Securities and CoCos may be
reduced due to investment conditions and other factors,

There can be no assurance that investment objective of the Sub-Trust will be achieved or that its portfolio
design and risk monitaring or hedging strategies will be successful.

The significant accounting policies of the Master Fund and the Fesder Fund are consistent,

The Feeder Fund holds 100% of the Master Fund's net assets at 30 Septermber 2014, The Master Fund is a
sub-fnd of Goldman Sachs Funds SICAV (the “Company’), an investment company regstered in
Luxembourg pursuant to Part | of the Law of 17 December 2010,

The Feeder Fund invests into the Master Fund. Total subsenptions and redermpbions made by the Sub-Trust
inta the Master Fund during the year ended 30 September 2014 were USD 146,294,090 and USD
5,582 615, respectively, Az at 30 September 2014, there were no capital commitment obligations and the
Sub-Trust had USD 275,613 due to the Master Fund for unsettied purchases.

The Sub-Trust invests into the Master Fund by purehasing the Master Fund's redeemable participating
shares. The Master Fund allows redemptions of these shares on any business day.

Movements in the fir value ofthe Master Fund's portfolio and comezponding movements in the fair value of
the Master Fund may expose the Sub-Trust to a loss.

3 Summary of Significant Accounting Policies
(&) Financial Statements
Eagiz of Freparation of Financial Ratemenis

The preparation of the financial staterments is in accordance with Intemational Financial Reporting
Standards ("IFRS7). The financial statements have been prepared under the historical cost comvention as
madified by the revaluation of Bnancial assets and liabdities (including denvative instrument) at fair value
through profit or boss. 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.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

(a)

Summary of Significant Accouniing Policies [continued)
Financial Statements {continued)
Basis of Preparation of Financial Statements (confinuwed)

i. Standards, amendments and interpretations early adopted by the Sub-Trust
There were no stan dards, amendments and interpretations early adopted by the Sub-Trust,

i Standards, amendments and interpretations effective for annual period beginning on or
after 10 June 2014 and that have been adopted by the Sub-Trust

IFRS 12, ‘Discloswe of interests in other entities’, the standard requires entities to dizclose significant
judgrments and assumptions made in determining whether the entity controls, jointly controls, significantty
influences or has some cther interests in other entities. Entittes are also required to provide more
discloswes around certain ‘structured entities’. The Trust considers all of #s investments in other funds to
be investments in unconsolidated structured entities, The change in fair value of the other funds included in
the Statement of Comprehensive Income in “MNet change in unrealized gain/(loss) on Anancial assels and
financial Habiliies at fair value through profit or loss on investments”. Although the new standard requires
additional disclosures, the new standard did not have any impact on the Sub-Trust's financial position or
parformance.

IFRS 13, "Fair value measuremnent’, effective for annual pericds beginning on or ater 1 January 201 3. The
standard improves consistency and reduces complexty by providng a precise definition of fair value and a
single source of fair value measurement and dsclosure requirements for use across IFRSs. The
requirements do not extend the wse of fair value accounting but provide guidance on how it should be
applied where its use |5 already required or permitted by other standards within IFRS. If an asset or a Bability
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 iz 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 Rability offseting effective for
annual pericds beginning on or after 1 January 2013, This amendment includes new disclosures to facilitate
comparison between those entifies that prepare IFRS financial statements to those thal prepare financial
statements in accordance with generally accepted accounting prnciples in the United States of America
{"UL.S. GAAPT). 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 entty's recognised financial assets and recognised financial kabilties, on the entity's financial position.

118 Standards, amendments and interpretalions that are not yet effective and have nol been
early adopted by the Sub-Trust

IFRS 9, 'Financial instruments’, effective for annual periods beginning on or aiter 1 January 2018, specifies
how an entity should classify and measure financial assets and liabifities, including some hybrid contracts.
The standard improves and simplifies the approach for classification and measurement of financial assets
compared with the requirements of 1AS 38, Most of the requirements in LAS 39 for classification and
measurement of financial liab#ibes were camied forward unchanged. The standard applies a consistent
approach to classifying financial assets and replaces the numerous categones of financial assets in LAS 39,
each of which had s ewn classification criteia. Management is cumentty assessing the impact adoption of
the IFRS 8 would have on the Sub-Trust,

There are no other standards, mterpretations or amendments to exssting standards that are not yet effective
that would be expected to have a significant impact on the Sub-Trust.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

3 Summary of Significant Accounting Policies (continued)
{a) Financial Statements {continued)
Basis of Preparation of Financial Statermerts (confimued)

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

IFRS 10, ‘Consciidated financial statements’, effective for annual periods beginning on or after January 1,
2013, builds on existing principles by identfying the concept of control as the determining factor in whether
an entity should be included within the consolidated fnancial statements of the parent company. The
standard provides additional guidance to assist in the determination of control where this is difficult to
astess. The new standard did not have any impact on the Sub-Trust's financial posiion of performance.

Amendment to IFRS 7, ‘Financial Instuments” Disclosures’, on transfer of financials assets’, these
amendments are as part of the Intemational Accounting Standards Board ("LASE") comprahensivi review of
off balance sheet activities. The amendments promote transparency in the reporting of tranzfer transactions
and irmprove users' understanding of the risk exposures relating to transfers of fnancial as=ets and the effect
of thoze risks on an entity's financial position, particularly those invelving securiization of a fnancial asset.

Arpendrent to A5 32, “Financial Instruments: Presentation’, on asset and Babliity offsetting effective for
annual pericds beginning on or after 1 January 2014, These amendments are to the applcation guidance in
A5 32 ‘Financial instruments; Presentation’, and elarnfy some of the requirements for offsetting financial
aszets and financial liabilites on the balance sheet,

Armendments to IFRS 10, IFRS 12 and 1AS 27 on consolidation for imvestrment entities, effective for periods
beginning an or after January 1, 2014, define an ‘investmant entity’. Such enbities will be exempt from
consoledabing most of their subsidianes. Instead, such entities will measure their “subsidianes’ at fair value
through profit or loss. Changes have also been made to IFRS 12 to introduce new disclosures that an
invastrent entity needs to make. The amendment has not had any impact on the Sub-Trust's cument
consclidation conclusions,

) Invesinment Transactions and Related Investment Income

The Sub-Trust records its investment fransactions on a trade date basis. Realized gains and losses ane
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,
Intarest income includes aceretion of market discount, onginal issue discounts and amertization of premiums
and iz recorded into income over the life of the underlying investment. Interast income and dividend income
are recognized on a gross basis before withholding tax, ifany.

Operating and organizational expenses are recognised on an accrual basis.

Transaction costs when incumed, are recognised in the Satemant of Comprahensive Incoms,

The Sub-Trust will also bear its organizational expenses and the initial and ongoing expenses incurred in
connecton with the offer and sale of Units, induding printing costs, markebng costs, legal fees, expenses
incurred in connection with the review of subscripbon agreements and related docurmentation and other
expenses of the Sub-Trust, the Manager, the Trustee, the Investment Manager, the Global Distributor and
the Administrator. The organizational expenses of the Sub-Trust are disclosed in the Statement of
Compeahensive Income for the peried ended 30 September 2014,
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

b)

ic)

Summary of Significant Accounting Policies {continued)

Investment Transactions and Related Investment Income (continued)

A structured entity is an entity that has been designed 5o that vabing or similar rights are not the domsnant
factor in deciding who controls the entity, such as when any vobng rights relate to administrative tasks only
and the relevant activities are directed by means of contractual arrangements. A structured entity often has
seme or all of the following features or atfributes: (a) restricted actvities, (B} a namow and well-defined
objective, such as to provide investment cpportunities for investors by passing on risks and rewards
aszociated with the assets of the structured entity to investors, (e} insufficient equity to permit the struetured
enlity to finance its activities without subordinated financial support and (d) financing in the form of multiple
contractually linked instruments to investors that create concentrations of cred®t or other risks (franches).

The Master Fund finances thew operations by issuing redesmable shares which are puttable at the holder's
option and entitfes the holder to a proportional stake in the respective Sub-Trust's net assets. The Sub-Trust
holds redeemable shares in s Master Fund.

The change in fair value of Master Fund is included in the staterment of comprehensive income in “Other not
changes in fair value on financial assets and financial liabdities at fair value through profit or loss”,

The Sub-Trust's maximum exposure to loss from its interests in Master Fund is equal to the total fair value of
its investments in Master Fund.

Once the Sub-Trust has disposed of its shares in Master Fund the Sub-Trus! ceases to be exposed lo any
risk from that Master Fund.

Ags at Septermber 30, 2014, net asset value of Master Fund was USD 130,919,892,
Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss
i Clagsification

The Sub-Trust has designated all its securities and dedivative investments as financial assets and financial
liabilities &t fair value through profit or loss category. These financial assets and financial liabiliies ane
classified as held for trading or hedging purposes. Financial assets or financial liabilities held for trading are
theze acquired or incurred principally for the purpose of selling or repurchasing in the short term. Derivatives
are also categonzed as financial assets of Bhancial fabilites held for rading or hedging purposes.

Financial assets that are not at fair value include certain balances due from brokers, receivables for Units
subseribed and accounts recelvable. Financial liabilities that are not at fair value include certain balances
due to brokers, payable for Units redeermed, accounts payable and financial liabilities arising on redeermabls
paricipating Units.

i Recagrbon and Derscogniion

The Sub-Trust recognizes financial assets and financial lizbilities on the date they become party to the
contractual provisions of the investment, Purchases and sales of inancial assets and financial liabilities are

recognized using trade date accounting. From trade date, any gains and logses arigng from changes in fair
walue of the financial assets or inancial iabilties are recorded in the Staterment of Comprehensive Income.

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

16

163/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

3 Summary of Significant Accounting Policies (continued)
(=] Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continued)
Wi Fair Value Measurement Principlas

Financial assets and financial liabilites at fair value are valued in accordance with 145 33 and IFRS 13,
Financial aszets and 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 Snancial abilties at fair value are presented in the Statement of Comprehensive Income
in the pedodin which they arise.

Financial assets classified as receivables are camed at cost less impairment, if any. Financial liakslities,
other than those at fair value through profit or loss. are measured at cost. Financial liabities anising from
redeemable Units issued by the Sub-Trust are carried at the redemplion amount representing the
Unitholders' ight to & residual amount of the Sub-Trust's Net Assets Aftributable to Holdess of Redesmable
Participating Units {"Net Assets™).

The fair value of Anancial assets and liabilties traded in active markets (such as publicly traded dervatives
and trading securities) are based on quoted market prices at the close of trading on the year end date. The
fair value of Debt Secunties are based on dealer supplied quotations or third party pricing services. The
Sub-Trust's fair valuation inputs utilize mid-price related to all Debt Securities {(both financial assets and
financial lishilties). Mid-price s reflected in the Sub-Trust's financial staternents for the cument reporting
period,

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

fwf) Dbt Securtios

Debit spcuritiog, comprising Corporate Debt are valued on the basls of dealer supplied quatations o by using
a third party pricing service.

{ii2)  Exchange Listed Assefs and Liabities

The far value of exchange traded fnancial investments, comprsing common stock and short termn
investments, is based upon quoted market prices at the period end date without any deduction for estimated
future transaction costs.

(3] Monay Market Invesiments
Momey market investments are valued at amortized eost, which appraximates fair value.
{iid])  Shares in Collective Investment Schemes

The fair value of investments in ocpen-ended investment funds, comprising collective investment schemes, is
based upon the oficial published MNet Asset Value (TAVT) per share.

jii5)  Denvatives

A dernvative is an instrument whose fair valee is denved from an undedying 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 ("OTCT) dermatives or they may be listed and traded on an exchange.
Derivative contracts may invohee future commitments to purchase or sell inancial instruments or
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

3. Summary of Significant Accounting Policies {continued)

ic) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss (continuied)

it Fair Value Moasurermert Principles [continued)
{5 Darivatives (continued)

commodties at specified terms on a specified date, or to exchange interest payment streams of cumencies
based on a notional or contractual amount.

Dedvativie confracts are stated at fair value and recognized as assels and llabiltes on the Statement of
Financial Postion. Gains and |esses resulting from the change in the fair value are reflected on the
Statemnent of Comprehensive income as a component of change in unrealized gainfloss), Realized gains ar
losses are recorded on termination or from penodic cash flow payments.

{i5a)  Forward Forelgn Cumency Contracts

In & forward foreign currency contract, the Sub-Trust agrees to receive or defiver a fived quantity of one
currancy for ancther, at a pre-determined price at a fulure date. Purchates and sales of forward foreign
cumrency contracts having the same notional value, settiement date, counterparty and right to settle net are
generally offset {which resuit in a net foreign cumency position of zero with the countesparty) and any
realized gains of losses are recognized on trade date. Mon-deliverable forward foreign currency exchange
contracts are settled with the cownterparty in cash without the delrvery of foresgn cumency.

The fair value of forward foreign currency contracts is based on the price at which a new forward foreign
contract of the same notional value, currency and maturity eould 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 Incoms,

(i) All Securties and Derivatives

If & guoted market price i not available Fom a third party pricing service or a dealer, or a quotation |
belioved to be matedally inaccurate, the fair value of the imvestment is determined by using valuation
technigues. Valuation techniques include the use of recent market transactions, reference to the cument fair
value of another investment that i= substantially the same, discounted cash Bow analyses or any other
technigues that provides a reliable estimate of prices cbtained in actual market transactions.

Such secunties and derivatives shall be valued at their probable realisation value as determined by a person
appointed by management, and approved by the Custodian (“the Competent Person”). Such a Competent
Person may be the Investment ManagerfAdvisors itsell, independent pricing agents or others, subject to

applicable law, The Competent Person during the period ended 30 Septemnber 2014 was Goldman Sachs
‘Valuation Cwersight Group ("WOGE7).

The investments have been valued in accordance with generally accepted accounting principles that require
the use of certain estimates and assumptions. Although these estimates and assumptions are based on the
best avallable information, acleal results could be matenally diferant fom these eslirates,

There were no securiies whera the Competent Person was used to determine fair value,
v Transhers botween lvels of the far value erarchy

Transfers between levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of
the reporting period,
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

3. Summary of Significant Accounting Policies {continued)
{d]  Cash and Cash Equivalents

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

Certificates of deposit and time deposits have been reclassified fom financial assets at fair value through
profit o« loss to cash and cash equivalents as they are shaort term, highly liquid, readly convertible to known
amounts of cash and subject to an insignificant risk of changes in value.

ie) Due fromito Brokers

Due from brokers consists primarily of cash and margin amounts recelvable from the Sub-Trust's clearing
brokers and various counterparties. Due to brokers/bank consists primarily of cash and margin accounts
payable to the Sub-Trust's clearing brokers and various counterparties. Due framfto broker balances are
valued at cost. The amounts receivable from and payable to brokers represents cash settled in the Sub-
Trust's broker accounts. These balances are related to cash held as collaberal on swaps and futures with
clearing counterparties and futuwres margin cash payable to the Sub-Trust's futures clearing merchant.

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

{f Forelgn Currency Translation

Transactions in foreign currencies are translated at the foreign cumency exchange rate in effect at the date
of the transaction. Assets and liabilities of the Sub-Trust denominated in foreign curencies are tramnsiated
inte the functional cumency of the Sub-Trust at the foreign currency exchange rate in effect at the period end
date.

Foreign cumency exchange differences arising on translation and realized gains and losses on disposals or
settternents of assets and liabdties are recognized in the Statement of Comprehensive Income. Foreign
currency exchange gains or losses relating to investments at fair value through profit or loss and all other
foreign currency exchange gains or lesses relating to meonetary items, includng cash, are reflected in the net
realized gainfiless) on investments or net change in unrealized gainfloss) on imvestments in the Statement
of Comprehensive Income,

g Redeemable Units

All redeemable participating Linits issued by the Sub-Trust provides the Unitholders with the right to redeem
for cazh at the value proportionate to the Unitholder's share in the Sub-Trust's net aszets on the redemption
date. In accordance with 1AS 32, redeemable participating Units not having identical features, have been
classifed as a inancial liabilty at the value of the redemption amount in the Staternent of Financial Pesstion,
The Sub-Trust is contractually obliged to redeemn Units in accordance with the Ofering Memorandum,

{h) Distributions payable to holders of redeemable Units

Proposed distributions to holders of redeemable participating Units are recognized in the Statement of
Comprehensive Income when they are appropriately authorized The distribulions are recognized as a
finance cost in the Statement of Comprehensive Income as the Sub-Trust's puttable instrumemts are
classifed as liabilties.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

4, Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
The three levels of the fair value hisrarchy under the amendment to IFRS 13 are descrbed below:

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

Lovel 2 = Quoted prices in markets that ane not active or financial instruments for which significant inputs ane
chservable (including but not Emited to quoted prices for similar securities, interest rates, foreign exchange
rates, volatility and credt spreads), either directly or indirectly, This may include the Competent Persons'
assumplions in determining fair value measurament.

Level 3 = Prices or valuations that require significant unobservable inputs (includang the Competent Persons’
assumplions in determaning fair value measurament).

The level in the fir value hierarchy within which the fair value measurernent 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 adprstment basad on
uncbsarvable inputs, that measurement is a Level 3 measurement. Assessing the significance of a partcular
input to the fair value measurernent in its entirety requires judgment. considerng factors specific to the asset
or [mbility.

As at 30 September 2014, the Bnancial assets at fair value through profit or loss contain investments in
underfying funds that have been fair valued in accordance with the policies set cut above. The shares of the
underlying funds are not publicly traded; redemptions can only be made by the investor funds on the
redamplion dates and are subject to the required notice periods specified in the cffering documents. As a
result the carmying value of the underlying funds may not be indicative of the value uitmately realized on
redemplion.

The fair value of the investments in the undertying funds iz primarily based on the latest available
redempticn price as reported by the administrator of the underlying funds. The investor funds may make
adjustments to the value based on considerations such as; liquidity of the investor funds’ holding in the
underiying funds or their undedying investments, the value date of the net aszet value provided and any
restrichons on redemptions.

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

Financigl Assets measured ot fadr value

FH-Sept-2014
Fair value measurement ot 30-Sep-2014
Lewet 1 Ll 2 Level 3 Total
S0 LS50 IS0 LD
Financial assats at far value thiough proht or loss
Imverstmant Funds 142,225 230 - - 143.325.330
Fansard Forsgn Cumency Coniracs - ({1)] - 1{1]]
I o Lk 101 ~ 1432225, 331

167/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to

30 September 2014
4. Financial Assets and Financial Liabilities af Fair Value through Profit or Loss (continued)
Financial Linbiiities measured at fair value
) -Eep2014
Fasir vahod mdragurgenan & 30-Seo-2014
Lewval 1 Leved 2 Léval 3 Total
usD LISD usD LI5S0
Finarcial Batvliies al farr wales through proft o loss
Fonmard Foregn Curmancy Corfrads QR 243 QB0 B43
Tobad - [ENEEE] E [

During the peviod ended 30 Septernber 2014 there were no transfers between level 1, level 2 and level 3 of
the fair value hierarchy for financial assets and financial Eabilities which were recarded at fair value.

The carrying value of ather assets and kabllities included in the Staterment of Fnancial Pasition, which have
not been measuned ot fair value approximates fair value and have been determined using Level 2 inputs.

5 Offsetting Financial Assets and Financial Liabilities
Denmvatives

In order to belter 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 Intermational Swaps and Dervatives Association, Inc.
Master Agreement (JISDA Master Agreement’) or =imilar agreements with its demvative contract
counterparties. An ISDA Master Agreement is a bilsteral agreement between a Sub-Trust and a
counterparty that govemns OTC dervatves, including foreign exchange contracts, and bypically comtaing,
among other things, collateral posting terms and nefting provisions in the event of a default andfor
termination event. The provizions of the 1508 Master Agreement typically permit & single net payment in the
event of a default {close-out netting} or =imilar event, including the bankruptcy or imschrency of the
counterparty.

Collateral and margin requirements differ between exchange traded denvatives and OTC dedvatives, Margin
recuirements are establizhed by the broker o clearng house for exchange-traded and centrally cleared
dervatives (fnancial 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 denvatives (foreign currency exchange
contracts, options and certain swaps). For derivatives traded under an |SDA Master Agreement, the
collateral requirements are typically calculated by nelting 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. Addticnally, a Sub-Trust may be required to post additonal collateral to the
counterparty in the form of initkal margn, the terms of which would be outlined in the confirmation of the OTC
transaction,

Far financial reporting purposes, cash collateral that has been pledged to cover chiligations of a Sub-Trust
and cash collateral received from the counterparty, if amy, is reported separately on the Statement of
Financial Position as due fremfdue to broker. Mon-cash collateral pledged by a Sub-Trust, if any, is noted in
the Schedule 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
the Sub-Trust from &% counterparties are not fulty collateralized, contractually or otherwise, the Sub-Trust
bears the risk of loss from counterparty nonperformance. The Sub-Trust atternpts to mitigate counberparty
risk by only entering into agreements with counterparties that it believes to be of good standng and by
ranitering the inancial stability of those counterparties,
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5. Offsetting Financial Assets and Financial Liabilitles (continued)
Dervatives jcontinued)

Additionally, the netting of assets and liabisties and the offsetting of collsteral pledged or received are based
an contractual netting/set-off provisions in the ISDA Master Agreement or similar agreements. However, in
the event of a defsult or insolvency of a counterparty, a court could determine that such rights are not
enforceable due to restrictions or prohibifions against the right of setoff that may be imposed due to a
particular jurisdiction’s bankruptcy or inschvency laws.

6. 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 git, estate or inhentance taxes in
the Cayman Islands. The Trustee has applied for and has received from the Governor-in-Cabinet of the
Cayman |slands an undertaking in accordance with Section 81 of the Trust Law {as amended) that for a
periad of 50 years from the date of the creation of the Master Trust no law which is hereafler enacted in the
Cayman lslands imposing any texes o duty to be levied on income or on capital assels gams or
appreciation or any tax in the nature of estate duty or nherntance tax shall apply to the property comprised
in er any income ansing under the Sub-Trust or to the Trustee or Unitholders theseof in respect of any such

property or incomea.

The Sub-Trust invests in securities issued by entibes which are domiciled n countries other than the
Cayman |slands. Many of these foreign countries have tax laws which indicate that capital gains taxes may
be applicable to non residents, such as the Sub-Trugt, Typically, these capital gains taxes are required 1o be
determined on & self assessment basis and, therefore, such taxes may not be deducted by the Sub-Trust's
brokers on a “withholding” basls.

In accordance with A5 12 - income Taxes, the Sub-Trust is required to recognize a tax Bability 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 Eability 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 iz sometimes encertainty about the way enacted tax law iz applied to offshore investment funds. This
creates uncertainty about whether or not a tax liability will ulimately be paid by the Sub-Trust. Therefore
when measunng any unceram tax liabilibes management considers all of the relevant facls and
circumstances available at the time which could influence the likelihood of payment, including any formal or
informal practices of the relevant tax authorities,

Far the pericd ended 30 September 2014, the Sub-Trust has measured uncertain tax Fabilitiez and related
interest and penalties with respect to foresgn capital gains taxes at nil, While this represents management
best estimate there remains a risk that foreign tax authorities will attermpt to collect taxes on capital gains
eamned by the Sub-Trust. This could happen without giing any prior waming, possibly on a retrospective
basis, and could result in a substantial loss to the Sub-Trest,

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

Under the termiz of the Management Agreement, the Trustee will pay the Investment Manager from the
aszats of the Sub-Trust a monthly fee, accruing daily and calculated and paid on a quartery basis in amears
equal to 0.80% of the Sub-Trust's NAY, determined as of the last business day of the applicable month,
adjusted to reflect any subscrptions, redemptions and distributions for the applicable month. In addition,
subject to the consent of the nvestment Manager, the Trustee reserves the right to waive fees, or impose
greater or lesser fees on, or to rebate all or a portion of any of the investment managemant fees to any
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7. Significant Agreements and Refated Partles {continued)
() Investment Management and Advisors Fee (continued)

Unithcider, including affiliates of the Investment Manager, as may be agreed to by the Investment Manager,
Trustes and the applicable Unitholder, o any subsequently msued Class of Units. The investrment
management fees are disclosed in the Statements of Comprehensive Income for the period ended 30
September 2014,

The Sub-Trust invests in underdying funds which also pay investment management fees to the investment
advisors who are related panties to GSAM and GS Singapore. The Sub-Trust indirectly bears the expenzes
paid by the underlying funds. The table below sets for the fee rate for the underdying funds and is as follows:

Underiying Funds 30-Sep-2014
Goldman Sachs Funds PLC = US3 Liquid Resarves Fund, Class X (Acc) nil
Goldman Sachs Funds SICAV — Goldman Sachs CoCos & Capital Securities nil

Portfolio. Class 10

(b Manager Fee
Mitsubishi UFJ Global Custody .4, ("MUGC® or the Manager”) seeves as the Manager of the Sub-Trust,

MUGC has been authorized as a commercial bank and is regulated in the Grand Duchy of Luxembourg by
the Corranission de Survelllance du Secteur Financier (CSSF). It was incorporated in Luxembourg as a
sociahé anomyme on 11th Apnl 1874 as a majonty—owned subsidiary of The Bank of Tokyo, Lid.

The Trustes will pay the Manager from the assets of the Sub-Trust a Manager fee accruing daily and paid
on a quarterty basic in arears equal to 0.05% of the Sub-Trust's net aszet value. The manager fees for the
period ended 30 Septernber 2014 are disclosed in the Statement of Comprehensive Income.

(<) Administration and Transfer Agent Fee

Brown Brothers Harriman and Co, ("BBH") is the Sub-Trust's Administrator and Transfer Agent. The
Administrater and Transfer Agent perform cerlain day-to-day administrative tasks on behalf of the Sub-
Trusts, mcluding maintenance of the Sub-Trust's books and records, calculation of the NAY and payments
of the Sub-Trust's expenzes,

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

Annual administration and transfer agent charges on the value of month-end net assets will be assessed at
the Sub-Trust level, based on the following schedule;

Assets up to USD 500 million 4.0bps
Aszets batwean USD S00 million - USD 1 bllion 3.0bps
Aszzets above USD 1 billion 25bps

The administration and transfer agent fees are disclosed in the Statement of Comprehensive Income for the
perod ended 30 Septemnber 2014,
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T. Significant Agreements and Related Parties {continued)
{d) Distribution Fee

The Trustee will pay to the Global Distibuter and the Japanese Distributor a quartedy distibution fee
payable in arrears, equal to 0.80% of the Sub-Trust's net asset value, determined as of the last business
day of the applicable calendar quarter, adjusted to reflect any subscriptions. redemptions or distributions
during the applicable quarter,

The distribution fees are disclosed in the Statement of Comprehensive Income for the penriod ended 30
September 2014,

(e) Trustee Fee

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

The Trustee fees are disclosad in the Staterment of Comprehensive Income for the peried ended 30
Septermber 2014,

fy Custodian Fee

The Trustee has delegated the responsibility for custody of the Sub-Trust's assets to BBH. The custodian
cames out the usual duties regarding custody, cash and secunbies deposits, withoul any restriction. Fees
are charged on safekeeping of secunties on a monthly basis. At month end, the securties for the Sub-Trust
are segregated bazed on the country of osigin. The LISD equivalent fair value is derived for each security
and a fee rate is applied based on country of origin.

The custody fees are disclozed in the Statement of Comprehensive Income for the peried ended 30
September 2014,

[:13 Agent Company Fee

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

The agent company fees are disclosed in the Staternent of Comprehensive Income for the period ended 30

September 2014,
£ Redeemable Participating Units
Classes law_e Price Mirdmimy Initial Subscription
EUR EUR 10 EUR 100
JPY JPY 10,000 JPY 10,000
UsD UsD 10 UsD 100

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

Units are redeemable at the option of the Unithelder upon notice given in accordance with the tarms of the
Offering Memorandum. Units will be redeemed at the NAY per Unit of the applicable Class prevailing as of
close of business on the applicable Redermption Date, provided that the Investment Manager mary, in its sole
discretion, reduce such amount by any expenses incurred in connection with such redamption.
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8. Redeemable Participating Units {continued)

Units of the Master Fund are also redesmable at the option of the Unitholder on demand upoen notice given
in accordance with the terms of the Offering Memorandum,

As of 30 September 2014, the Sub-Trust had only one Unitholder, Mitsubishi UFJ Morgan Stanfey PB
Securities Co. Ltd., a related party to the Manager.

The following summanzes the activity of the Sub-Trust's Units.

Number of Units
Class Class Class Class Class Class
EUM EUS JPM JPS USM Uss

Balance 10 June 2014 - - - - — -
Subscriptions of redeemable participating Units 28,318 73074 189,688 278206 6,860,221 3,192,243
Redempbions of redeemakble participating Units = - = = (1720501 -
Balance 30 September 2014 28,318 73074 189690 278,206 G.6EE171 3,152,249

9, MAV per Unit
The consideration received er pald 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 HAY amd MAY per Unit for each Unit class sutstanding for the Sub-Trust are as follows:

30-Sep-2014°
Unit Class Het Asset Value HAY Per Unit
ClassE R MOt S0 350,023 EUR 981
ClascEUR[SDNsL) Ush 913802 EUR Qa0
Class Py MDnat) UsD 16.971,272 S 8,814
Class =i 50is1 ) USD 35 116432 JEY 9,903
ClassU S DD ) UsD 65 660,057 uso 882
ClassiiSOySDst) USD 29627 540 UsSD 591

*G5 CoCos & Captal Secunis Furd inceplion dabi was 10 June 30148
10. Distributions:

Distributions will be made at the election of the Manager and the amounts declared and paid during the
period ended 30 September 2014 are disclosed in the Statement of Comprehensive Income when net
assets aftributable to helders of redeemable participating Units are classified as a fnancial liablity.
Distributions to Unitholders reduce the Sub-Trust's Net Asset Walue per Unit without any coresponding
change in the number of Units per Unitholders. This results in a Unitholders overall investment in the Sub-
Trust baing reduced. In additon, any distnbutions paid dunng a year which are in excess of the Sub-Tst's
accumulated net incomelfifoss) from operations results in a portion of the distributions being a return of

capital,

The following table indicates the anticipated distribution declaration date fer sach frequency of distribution,
unless otherwise determined by the Manager, in consultation with the Investment Manager:

Frequency of Distribution  Distribution Declaration Date
MDist Marnithly 10th of each maonth
Shist Semi-Annual 10&h of February
and August each year
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11.

Financial Investments and Associated Risks

The Sub-Trust's investing activities expose it to various types of risks that are associated with the financial
investrnents and markets in which the underbying Master Fund invests. These may be both derivative and
non-dervative financial investrments. The Sub-Trust's investment portfolio is compnsed of undedying Rands
and derivative investments at the period end. The Trustee has appointed the Investment Advisors to
manage the risks of the Sub-Trust. The significant types of financial risks which the Sub-Trust is exposed to
are market risk, liguidity sk and credit risk. The Offering Memorandum provides detals of these and other
types of risk some of which are addiional to that information provided in these Enancial statements.

Asset allocation is determined by the Sub-Trust's Imvestment Advisors who manage the allocation of assets
to achieve the investment objective as detailed in Note 2. Achiewvermnent of the imestment objective imolves
taking risks, The Investment Advisors exercise judgment based on analysiz, research and risk management
techmigues when making investment decisions. Divergence from the benchmark andfor the target asset
allocation and the compesition of the portfolio is monitored by the Sub-Trust's lvestrent Advisors.

The existence of multiple investment vehicles investing in the same wnderlying fund, presents certain unique
risks to investors. The Sub-Trust may be materially affected by the actions of another entity investing in the
same underlying fund. Fer example, if ancther Unitholder of the underlying fund redeerns some or all of its
interests, the Sub-Trust may experience higher pro rata operating expenses, thereby producing lower
returns. Similarly, the underlying fund may become less diverse due to redemplions from s other
Unithelders, resulting in increased portfolio rsk. The underying fund may restrict its investment activities or
be precluded from investing in certain imvestments due to reguiatory restrictions on certain of its drect or
indirect investors or atherwize, which may have an adverse effect on the performance of the underlying
fund, and, in turn, the Sub-Trust

The risk managerment policies employed by the Trust are detailed betow:
Market Risk

The potential fior changes in the fair value of the Sub-Trust's investment portiolio is referred to as market
risk. Commoenly usad categories of market risk include currency risk, interest rate risk and other price msk.

. Currency risks may result fom exposures to changes in spot prices, forward prices and volatilities
of curmency rates.

* Interest rate risks may result fom exposures to changes in the level, slope and curvature of the
vield curve, the volatility of interest rates, morigage prepayment speeds and cradi spreads,

- Other price fisks are the risk that the value of an instrument will luctuate as a result of changes in
market prices cther than these arising from cumency risk or interest rate risk and may result fiom
exposuras to changes in the prnces and volatilties of indrvidual equibies, equity baskets, equity
indices, and commodties,

The rarket risk strateqy is driven by the Sub-Trust's investment rick and retumn objectives,

The Investment Advisors manage market risk through the application of risk budgeting principles. The
Investment Advisors determing an approprigte risk target, commonly referred to as Tracking Eror,
employing a risk budgeting framewark.

A Market Risk Analysis Group at Goldman Sachs (“IMD MRA) is responsible for independently monitoring,

analyzing and reporting the market ricks taken by the Investment Advisors, IMD MRA uses a number of risk
metrics b monitor the market risks including menitoring sensitivities, and Tracking Errcr.
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11. Financial Investments and Associated Risks (continued)
(] Market Risk (continued)
i) Currency Risk

Each currency class of portfolio will sesk to hedge against each relevant currency. This is referred to as
Class Hedging. Moreover, where a Unitholder invests in Units of a Hedged Class that are hedged into a
class currency other than the home cumency of the Unitholder's own junisdiction, such Unitholder will be
exposed to the significant risk that the class cumency will depreciate against such home cumency.

Hadging with the redevant class cumency 15 not necessanly complete and each curency dass may be
subject to currency exchange fuctuation of the currency in which the Units have been issued.

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

The Sub-Trust may invest in financial investments and enter into transactions denominabed in currencies
other than their inctional currency. Consaquently, the Sub-Trust may be exposed o isks that the exchange
rate of their functional currency relative to other foreign currencies may change in a manner that has an
adverze effect on the value of that portion of the Sub-Trust's assefs or liabilities denominated in currencies
other than their functional curency, Please refer to the Schedule of Investrents of the Sub-Trust which
details investments in currencies other than their funclional cumency. At 30 September 2014, substantially
all non-USD investments were hedged to the USD. This is referred to as Portfolio Hedging.

When an investor invests into a Unit class which is in a different currency to the base cumency 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.

The Sub-Trust had no significant curency exposure at 30 September 2014

The following tables set forth a sensitivity analysis showing gains and losses that would be associated with
changes in the currency markets. This sensithvity analysis iz based on a change in the basze currency of the
Master Fund versus all cther currencles. Each line shows the contribution of each currency to the resulting
total fund Net Income, that alsa has an impact on the MAY per Unit in each relevant currency. The curency
risk sensitivity anakysis includes monetary and non-monetary iterms while also considering the hedging effect
resulting from the use of derivatives,

The following anahysis for the Sub-Trust is presented based on the indirect exposure to the investments of

the Master Fund.
Bage currency is USD

Curmency Risk ns ot 30 -Sep-2014

Impect en MAY for 15% Currency
J0-Sep-2014 30-Sep-2014
Currency Appreciation Depreciation
ELUR 0.1% {0 1%%)
Impact on et Asgets 0.1% {0.1%)

The above analyds dlustrates the impact associaled with changes in the cumency market that ang
reasonably possible over a one year period and these do not inchede stress scenanos when market moves
and changes in cormedations and liguidity may result in larger overall gains or losses.
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11. Financial Investments and Associated Risks (continued)
(] Market Risk (continued)
n Currency Risk {continued)

Excopt for the class hedging exposures. the Sub-Trust has no curency concentrations, net of hedgng,
greater than +/-5% of NAV for the year ended 30 September 2014,

For the Master Fund, there were no currency concentrations, net of hedging, greater than 5% of NAV at 30
Septermber 2014,

{ii} Interest Rate Risk

The Sub-Trust may invest in fixed income securities and corporate debt through its indrect exposure to the
investrnents of the Master Fund. Any change to the relevant interest rates for particular securities may result
in the Imvestment Advisors being unable to secure similar retumns on the expiry of the contracts or the sale of
secunties. In addition, changes to prevailing interest rates or changes in expectations of future rates may
result in an increase or decrease inthe value of the secwibies held In general if interest rates rise, the value
of the fixed income sscurities will decline. A decline in mterest rates will in general have the opposite affect,

The Sub-Trust may invest in instuments m desired currencies at fxed Aoating and 2edo rates of mterest
through its indirect exposure to the investment of the Master Fund.

The interest rate profile of the financial assets and abiBties of the Sub-Trust wene &% follows:

At 30-Sept-2014
MNan Interest

Upto1year 1- Syears Over Syears Bearing Taotal
Assels
Cazh and cazh equivalents 50,001 - - - 50,001
Financial assets held for trading - - — 142225331 142225301
Other assets - - - 280,544 280,544
Total Assets 50,001 - - 142,505,875 142,555,876
Liabilities
Financial iabilitia= held for trading - - - 580,843 SB0,843
Payable for investments purchased - - - 275,613 275,613
Other liabilities - - - 658,079 658,078

Total Liabilities excluding net
assels attributable to
Unithalders - =

1,914,535 1,914,535
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11. Financial Investments and Associated Risks (continued)
(] Market Risk (continued)
{ii) Interest Rate Risk {continued)

The interest profibe of the fnancial assets and liabilities of the Master Fund was as follows

At 30-Sept-2014
HNon Interest
Upto 1year 1- Syears Oversyears Bearing Total
Assels
Financial assets held for rading 85083345 4849925 39673855 6822150 135238275
Total Assets 83,083,343 4,649,925 39,673,855 6,822,150 136,239,275
Liabllities

Financial lmbilities held for

trading

Total Liabilties excluding net
assels attributable to
Unitholders - - - - -

The following table sets forth the interest rate exposures for vanous cumencies in the Sub-Trust based on
indirect axposure to the imvestrment of the Master Fund and gains and |osses that are assecibed with
changes in the interest rates. This sensitivity analysis is based on a change in the interest rates applicable to
one currency white holding ail other interest rates constant, except for the Total Portfolio, which assumes all
interast rates change by the same number of basis paints. A pasallel shift of Tobes means that all interest

rates along a curve will change by either a T5bps increase or decrease (i.e. a 0.75% increase or decrease).

A postiveinegative parallel shift for interest rates represents a +/-75bps parallel shift in the yield curve for
developed interest rates and a +-100bps shilt for emerging markets interest rates.

Impact on NAV for parallel shift

30-Sep-2014 30-Sep-2014
Currency Positive ﬂ!gﬂt‘ﬂfﬂ
UsD (2.8%) 2.5
GEBP (1076 1.0%
EUR (0.5%) 0.5%
Total Portfoilo {4.3%) 4.3%

The above analysis illustrates the impact associated with changes in the interest rate market that are
reazonably possible and exclude changes in the slope of both interest and credit curves. These scenarios
alge do ot include stress scenanos when marke! moves and changes in corrplations and liguidty may
result n larger overall gaing or losses. In addition, gven the matumty profile of the investmants as disclosed
in the Schedule of Investments, changes in the credit curve could have a significant impact on the Nay of
the Sulb-Trust.

(il Other Price Risk

Other price risk is the nisk that the value of a financial investment will fluctuate as a result of changes in
rarked prices, sther than those arising from curancy sk or interest rate risk whether caused by factors
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11. Financial Investments and Associated Risks (continued)
(] Market Risk (continued)
(i) Other Price Risk {continued)

spacific to an individual investrment, its issuer or any factor affecting financial investments traded in the
market.

As the Sub-Trust's fnancial investments are carried at fair value with Fair value changes recognized in the
Statement of Comprehensive Income, all changes in market condiions will directly affect net azsets
attributable to holdars of redesmable participating Units.

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

The Sub-Trust is not exposed to any material other price rish.
{iv) Limitations of Sensitivity Analysis

Some of the limitations of the sensithvity analyss tables above include:

. the analysss is based on historical data and cannot take account of the fact that future marke! price
movements, cormelations between markets and levels of market liquidity may bear no relation to
historical pattems;

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

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

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

{b)  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 liguidity
ceuld be impaired by an inability fo access secured andior unsecured sources of financing. an inability to sell
assets or unforeseen cutiows of cash or collateral or viclations of counterparty of prime broker terms or
covenantz, This siluation may arise due to circumstances ocutside of the Sub-Trust's contrel, such as a
general market disruption or an operational problem affecting the Trust or third parties, Also, the ability to
sell assets may be impaired if other market participants are seeking to sell simiar assets at the same time.

The Sub-Trust's financial investments include investments in dervative contracts traded over the counter,
which are not traded in an organized public market and which may be illiquid and in investments which may
represent a significant percentage of issue size, As a result, the Sub-Trust may not be able to Boguidate
quickly some of thess imvestments ab an amount close to fair value in order 1o mest requirements, of 1o
respond to specific events such as deterioration in the creditworthiness of any particular issuer. The forced
liquidation of investment positions may cause financial losses.

The Sub-Trust's investments include collective investment schemes, which may impose greater restrictions
on redemptions than those imposed by the Sub-Trust. This may include offerings less frequent redermption
dates than are offered by the Sub-Trust to its Unitholders.
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11.

L)

Financial Investments and Assoclated Risks (continued)
Liguidity Risk (continued)

The Sub-Trust provides for the subscription and redemption of Units and it iz therefore expozed to the
liquidity msk associated with Unitholder redemplions in accordance with the terms in the Offering
Memorandum. The Sub-Trust's Offering Memorandum provides for the daily subscription and redemption of
Unite.,

The Sub-Trust is rmanaged to indude lquid investments sufficient to meet normal liquidty needs although
substantial redermptions of Uinits in the Sub-Trust could reguire the Sub-Trust to liquidate their investiments
more rapidly than otherwise desirable in order to raise cash for the redemptions. These factors could
adversely affect the value of the Units redeemed and the valuation of the Units that remain cutstanding and
the liquidty of the Sub-Trust's remaining assets if mone Bquid assets have been sold to meet redemptions.

The Trustes may mit or suspend redemptions in cerain circumstances, including, but not limited to, when
the deterrination of NAY has been suspended, where the disposal of pant o all of the Trusts assets o
meet such redermption requests would in the reasonable opinion of the Trustee, be prejudicial to
Unithclders; or under extraordinary circumstances beyond the contrel of the Trustee, With respect to any
redemption, having consulted with the Investment Manager, the Trustee may reserve amounts from the
redamplion proceeds for any expenses, iabilties or contingencies, even if such reserves are not required by
IFRS.

The tables below detail the Sub-Trust's cash flows of their inancial liabilties by contractual maturty based
on the earliest potential settlement as at period ended 30 Septermber 2014, Amounts due are shown at their
camying amounts as the impact of discounting is not significant. Derivatives are shown at their net present
values since that is how they are managed.

30 September 2014
Less than 3 months - Greater than

Liabilities 3 months 1 year 1 year Total
Forward Mmeign cumancy contracts 980,543 - - G50, 843
Fayable for myvestments purchased 275613 - - JTEE13
D rthane Bivird eyl 251,370 . 251370
Irvestmant management fess payable 251,310 - - 251,370
Lagal fees payabls 65,604 - - 55,808
Skl loss payabls 35 000 . - 45000
banager Bes payvabbe 15,711 - 15711
Admineiration and transfer agent fees payvable 15,247 - - 15,147
Sagpent compangy ek payabii Q476 E . 9476
Custodan senice fees payabla 1218 - - 1.326
Trsles (eas payakle 3,586 - - 3,586
Mascallaneous fees 1205 - - 3225
"Mt Aol Alinbutalle 1o Undhoklers 140 541,341 E - 140,641,341
Total Lizbilities 142 555 876 - - 142 655 876

® Fayabie upon dem and

Ag at 30 September 2014 gross inflows and gross outflows for Foreign forwands currancy contracts weng
LISD 44 490,547 and USD 45.471,209, respactively.

Financing armangements include derrvative transactions.

Expiration or termination of available financing for leveraged postions. and the requirements to post
collateral in respect of changes in the Far value of leveraged exposures or changes in advance rales of
other termys 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 matenial losses. The Sub-Trust may bomow or utilize other forms of leverage (on a secured and
unsecured basis) for any purpose including, increasing investment capacity, and cowering operating
expenses or for the settlement of transactions. Howewver, there is no guarantee that any such arrangements
for obtaining leverage will be available, aor, if available, will be available on terms and cond®tions accepiable
to the Sub-Trust. Unfaverable economic conditions also could increase funding costs, limit access to the

kL
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MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
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11. Financial Investments and Assoclated Risks (continued)
[1:]] Liguidity Risk (continued)
capital markets or result in a decision by lenders not to extend credit to the Sub-Trust.

The uze of leverage also increases rizk as it magnifies the effisct of any volatility in fair values on the Sub-
Trust's net assets atnbutable o holders of redeemable participating Units,

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
wvalue of those assets may result in the lender (including derivative counterpartses) requiring the Sub-Trust to
post addiional collateral or otherwise sell aszets at time when it may not be in the Sub-Trust's best interest
to do so.

(<) Credit Risk

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

The Imvestment Advisors have adopted procedures to reduce credht risk related to B3 dealings with
counterpartios. Before transactng with any counterparty, the Imestment Advisors or their 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 staterments and interim fnancial reponts as neaded.

In order to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by
the Sub-Trust permit neting of transactions arsng under such agreements, excluding those with
counterparties axeculing only spot foreign exchange contracts. While such netting nghts provide for the
reduction of credit risk on favourabie over-the-counter transactions with a single counterparty to the extent of
the valie af unfavourable cver-the-counter transactions with the same counterparty upon the sccurrence 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.

Debt secunties are subject to the risk of issuer's or a guarantor's inability o meet principal and interest
payments on its obligations and are subject to price volability due to factors such as interest rate sensativity,
market perception of the creditworthiness of the issuer. and general market liguadity.

The Sub-Trust is subject to a number of risks relating to the insolvency, administration, liquidation or other
formal protection from creditors (Cinsolvency”) of the Custodan or any Sub-CustodanTrustee. These nisks
include without lirstation;

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

ii The loss of all cash which the Custodian or Sub-Custodian has failed 1o treat as client money in
accondance with procedures (if any) agreed with the Sub-Trust,

iii The loss of some or all of any secwrnties held on trust which have not been properly segregated and
so identified both at the level of the Custodian and any Sub-Custodians {“Trust Assets”) or client
meney held by orwith the Custodan or Sub-Custodian.

i The loss of some or all assets due to the incormact operation of accounts by the Custodian or Sub-
Custodian or due to the process of identifying and transferring the relevant Trust Assels andior
client money including any deduction to meat the administrative costs of an insolvency.

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

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

3z
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11.

(<)

Financial Investments and Associated Risks (continued)

Credit Risks (continued)

Cash held with the Trustee may be pooled with the Trustee's cash and in respect of that cash the Sub-Trust
may rank as a general creditor of the Trustee in the event of the Trustee's inschvency. Mon cash held with
the Custodian are held in segregated accounts and are not expected to be pooled and therefore should not
be available to other creditors of the Trustee in the event of an insolvency. The Trustee may also appoint
sub-custodians to hold cerain assets on behalf of the Sub-Trust. In the case of bankruptcy or insolvency of
a sub-custodian, the Sub-Trust's rights with respect to those assels may be delayed limited or reduced,

At 30 September 2014, 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 maxinmum exposure to credit sk (excluding notional values on credit defaull swaps) as at the reporting

date can be analyzed as follows:

Instrument Type

30-Sep-14
UushD

Cash and cash equialents
Forward foreign currency contracts
Receivable for Units subscribed
Other assets

Total

50,001
104
275,496
5, 0ug

330,646

Open ended investment companies and listed stock imvestiment are not included as they are not exposed to

direct credit nsk.

The Sub-Trust has the following exposire to underying |$suer crada risk:

30-Sep-2014
Rating ¥
Investment Funds 10068
Forward foreign currency contracts {063
Total 100,00

The Master Fund has the following exposune 8% a percentage of total market value of the Master Fund lo

issuer credit risk.

A0S ep-2014
Rating %
AA 1.1
A L1}
BeE w8
BE 1568
B (AT
Cec 131
Mot Rated 281
Iresstmiernt Fund 50
Total 100.00
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11. Financial Investments and Associated Risks (continued)
{c) Credit Risks (continued)

The tables above indicate the credit quality of the Master Fund's investments, Although there are issuers
rated below investment grade, no counterparties to these investments are rated below imnvestment grade.
Counterparties are either rated investment grade in their own right or if not rated then an entity in the
corporate family tree has such a rating and the Credit Risk Management and Advizory department of the
Investment Advisors believe there is strong smphcil support from the rated entity to the coumterparty.

A credit default swap is an agreement that invobves one party making a stream of payments to another party
in exchange for the right to receive protection cn a reference security or obligation. As a seller of protection,
the Sub-Trust generally receives a payrment stream throughout the term of swap, provided that there is no
credit event. In addtion, if the Sub-Trust sells protection through a credt default swap, the Sub-Trust could
offer a loss because the value of the reference obligation may be less than the premium payments recened.
Upen the cccurrence of a specific credit event, the Sub-Trust as a seller of credit protection, may be
recuined to take possession of the defaulted reference obligation and pay the buyer an amount equal to the
nobonal amount of the swap in a physical settled trade. The Sub-Trust may also pay a net settement
amount in the form of cash or securities equal to the notional amount of the swap reduced by the recovery
value of the reference obligation in a cash setfled trade. Recovery values are at times established through
the credit event auction process in which market participants are ensured that a transparent price has been
set for the defaulted security or obligation. In addition, the Sub-Trust is entifed to a return of any azsets,
which have been pledged as coliateral to the counterparty. The noticnal amount of the Sub-Trust's credt
default swaps, if any, are disclosed in the Schedule of iInvestments. There ware no credit default swaps as
at 30 September 2014,

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

The Master Fund had no counterparty or issuer credit nisk greater than 5% of the net assets attributable to
holders of redeermable paricipating Units as at 30 September 2014.

id) Additional Risks
)] Capital Risk Management

The capital of the Sub-Trust is represented by the net assets altnibutable to holders of redesmable
participating Units. The amount of the net assets attributable to holders of redeemable participating Units
can change significantly on a daily basis as the Sub-Trust is subject to daily subscrptions and redemptions
at the discration of Unitholder, The Sub-Trust's objective when managing capital is to safequard the Sub-
Trust's ability to continue 4% & gomg concedm in order to provide returns for Unitholder and benefits for athar
stakeholders and to maintain a strong capital base to support the development ofthe investment activities of
the Sub-Trust,

iy Concontration Risk

The Sub-Trust ray imvest in a limited nurnber of investments and investrment themes. A consequence of a
limrited number of investrments is that performance may be more favorably or unfavorably affected by the
perfarmance of an indvidual imvestmant,

{iify Ciperational Risk
Orperational risk is the potential for loss caused by a deficiency in information, communications, transaction
processing and settemaent, and accounting systents, The Sub-Trust’s service providers, as shown in Nobe 7,

maintain contrels and procedwes for the purpose of helping lo manage operational risk, Reviews of the
zservice levels of service providers are performed on & regular basis by the Investment Advisors, Mo

aszurance is given that these meazures will be 100% effective,

34
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11.

(d)

12

13

14.

15.

Financial Investments and Associated Risks (continued)

Additional Risks {continued)
(i) 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 dvidends in
certain prisdictions where the Sub-Trust invests.

The nterpretation and applicability of the tax law and regulations by tax authonties at times may not be clear
or consistent, Tax obligations where probable and estimable are recorded as Babilities, However, sone tax
obligations are subject to uncertainty and may result in addtional tax labiliies, interest and penaliies based
on future actions, interpretations or judgments of these authorities covering cwrent and past tax positions.
Accounting standards may also change, creating or removing an obligation for the Sub-Trust to acerue for a
potential tax liability. Consequently, it iz possible that certain potential tax cbligations which cumently are not
probable may become 5o which may result in addiional tax liabilities for the Sub-Trust in the future and
these additicnal habilites may be material. Bacause of the foregoing uncertainties, the MAV may not reflect
the tax Eabilites ulimately bome by the Sub-Trust, incheding at the tae of any subscriptions, redemptions or
exchanges of interests in the Sub-Trust, which could have an adverse impact on investors at that time.

Additional detailz of risks not disdosed in these Financial Statements can be found in the Offering
Memorandum.

Credit Institutions

There was no cash held by Brown Brothers Hamrirman & Co. as at 30 September 2014

30-Sep-2014
Sub-Trust Credit Institutions
GS CoCes £ Capital Secuntes Sub-Trust Australian and New Zealand Banking Group
Lirnited
Exchange Rates

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

30-Sep-2014
Eura (ELIR) 0. 791608
Japanese Yen (JPY) 108 695000000

Solt Commissions

The Sub-Trust pays commissions for execution only andfor for execution and investment rezearch. The Sub-
Trust did not otherwize enter into any third party soft commission amangements for the period ended 30
Septernber 2014,

Contingent Liabilities

There were no contingent abilities as at 30 Seplember 2014,

182/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Period From 10 June 2014 (Commencement Date) to
30 September 2014

16.

17.

Subsequent Events

Mo events occurred subsequent to 30 September 2014 that would require adjustment to, or discloswre in
these financial statements.

Indemnifications

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

Approval of the Financlal Statements

The Trustee has agreed to the financial statements on 22 December 2014 and the financial statements may
riot b amended after issuance.
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2014

Holdings!
Units % of
inlocal Falr Value Net
Curency  Description USD  Assets
Investment Funds®
United States Dollar
1,403,120  Geldman Sachs CoCos & Capital Securities Portfolio - Class 10 139,875,280 5853
22459850  Goldman Sachs USS Liquid Reserves Fund - Class X (Azc) 2248850 1.60
Total Investment Funds 142,225,230 101.13

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

Maturity Amount Amount Gain Net
___Date Cumency Bought  Curency Sold _Counterparty UsD  Assets
I0MO20a sD 1,648 EUR 1,274 Mernll Lynch & Co Inc a8 0.00
0N 2014 uso 15,07 EUR 11,835 JP Morgan Chase & Co 63 0.00

Total Unrealized Galn en Forward Forelgn Currency Contracts held for Class Hedging

Purposes 101 0.00

Unrealized % of

Maturity Amount Amount Loss Het
Date Cumrency Bought  Currency Sold _Counterparty UsD  Assets
002014 EUR 339,402 usoD 445 283 Bank of Amarica NA, {17, 451) {0.01}
302014 EUR 338,402 usD 446 283 Westpac Banking Comp {17.451) {0.01}
Royal Bank of Scotland
S0M02014 EUR 339,402 usD 446 285 PLC {17,453 {0.01)
OvH1204 JRY 48430841 usp 444,544 JP Morgan Chase & Co (2.925) 0,00}
Royal Bank of Scottand
o712014 JBY 1,474,368,100 usoD 13745356 PLC {301, 248) {0.22)
0712014 JPY  1.474,368,100 USD 13,746,381 Morgan Stanley {302271) 0.22)
aTiz04 JBY 1,631,464 685 Ush 15198851 Citibank {322 (v {023
Total Unreallzed Loss on Forward Forelgn Currency Contracts held for Class Hedging
Purposes {9E0,847) {0.70)
The accompanying notes form an integral part of the financial statem ents, 3
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2014

%ol
Fair Value Net
Total Investments USD  Asseis
Total nvestment Funds 142 225 250 101.13
Total Unrealized Gain on Forward Foreign Cumency Contracts held for Class
Hedging Purposes 101 0.00
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class
Hedaing Purposes {980.843) (070
Citiver Assets and Liabilities {603,147 (0433
Net Assets Attributable to Holders of Redeemable Participating Units 140,641,341 100.00
' Represents affikated holding.
The accompanying notes form an integral part of the financial statem ents. 7
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2015 31
2015 31 2014 30
( ) C ) ( ) C )
3(c) 124,215,071 14,781,593 142,225,331 16,924,814
494,703 58,870
447,765 53,284 275,496 32,784
17,918 2,132 5,048 601
12 63,565 7,564 50,001 5,950
125,239,022 14,903,444 142,555,876 16,964,149
3(c) 449,010 53,432 980,843 116,720
495,190 58,928
450,525 53,612 275,613 32,798
7(a) 239,893 28,547 251,370 29,913
7(d) 239,893 28,547 251,370 29,913
97,773 11,635 65,808 7,831
52,651 6,265 35,000 4,165
7(b) 14,993 1,784 15,711 1,870
7(c) 11,846 1,410 15,247 1,814
7(9) 8,995 1,070 9,426 1,122
7(F) 5,452 649 7,326 872
7(e) 2,851 339 3,596 428
4,228 503 3,225 384
2,073,300 246,723 1,914,535 227,830
123,165,722 14,656,721 140,641,341 16,736,320
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2014 10 2015 31
2015 31 2014 30
( ) (G ( ) C )
3(b) 1,687 201 487 58
/¢ ):
832,631 99,083 31,041 3,694
(4,493,198) (534,691) (1,857,876) (221,087)
C )
6,240,090 742,571 (767,236) (91,301)
577,846 68,764 (980,742) (116,708)
/C ) 3,159,056 375,928 (3,574,326) (425, 345)
3(b) 174 21
7(a) 507,651 60,410 287,710 34,237
7(d) 507,651 60,410 287,709 34,237
3(b) 69,808 8,307 42,959 5,112
32,815 3,905 65,808 7,831
7(b) 31,728 3,776 17,982 2,140
7(c) 25,382 3,020 15,247 1,814
7(F) 19,837 2,361 7,326 872
7(9) 19,037 2,265 10,789 1,284
17,651 2,100 35,000 4,165
7(e) 6,346 755 3,596 428
1,777 211 3,069 365
1,239,683 147,522 777,369 92,507
/C ) 1,919,373 228,405 (4,351,695) (517,852)
10 2,035,773 242,257 712,522 84,790
(116,400) (13,852) (5,064,217) (602,642)
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2014 10 2015 31
2015 2014 30
( ) « ) ( ) C )
140,641,341 16,736,320
8 14,523,122 1,728,252 147,422,466 17,543,273
8 (31,882,341) (3,793,999) (1,716,908) (204,312)
(116,400) (13,852) (5,064,217) (602,642)
123,165,722 14,656,721 140,641,341 16,736,320
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)/

/(

/(

/(

2014 10 2015 31
2015 31 2014 30
( ) C ) ( ) C )
(116,400) (13,852) (5,064,217) (602,642)
394 47
10 2,035,773 242,257 712,522 84,790
(1,687) (201) (487) (58)
174 21
1,918,080 228,252 (4,352,008) (517,889)
(494,703) (58,870)
(12,870) (1,532) (5,048) (601)
18,010, 260 2,143,221  (142,225,331)  (16,924,814)
174,912 20,815 275,613 32,798
31,965 3,804 65,808 7,831
17,651 2,100 35,000 4,165
1,003 119 3,225 384
7(9) (431) (51) 9,426 1,122
7(b) (718) (85) 15,711 1,870
7(e) (745) (89) 3,59 428
7(F) (1,874) (223) 7,326 872
7(c) (3,401) (405) 15,247 1,814
7(a) (11,477) (1,366) 251,370 29,913
7(d) (11,477) (1,366) 251,370 29,913
(531,833) (63,288) 980,843 116,720
19,084,342 2,271,037  (144,667,852)  (17,215,474)
1,687 201 487 58
(174) 1)
19,086,029 2,271,237  (144,667,539)  (17,215,437)
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2015 31 2014 30
( ) « ) ( ) « )

14,350,853 1,707,752 147,146,970 17,510,489

(31,387,151) (3,735,071) (1,716,908) (204,312)

(2,035,773) (242,257) (712,522) (84,790)

/( (19,072,071) (2,269,576) 144,717,540 17,221,387
) (394) “n

13,564 1,614 50,001 5,950
50,001 5,950

63,565 7,564 50,001 5,950
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Contingent Capital Securities Contingent Convertible
Securities
20
ADR EDR GDR
2015 31 99.89 2014 30
100
2010 12 17
2015 31

14,868,958 39,766,533 2015 31
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2018

39
39

39

'

2015 31 2014 30

@ (b)

) (©
(d)

2015 31 122,284,534

(c
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2015 31
2015 31
124,168,564 124,168,564
46,507 46,507
124,168,564 46,507 124,215,071
2015 31
2015 31
449,010 449,010
449,010 449,010
2014 30
2014 30
142,225,230 142,225,230
101 101
142,225,230 101 142,225,331
2014 30
2014 30
980,843 980,843
980,843 980,843
2015 31 2014 30
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0.10

(b
1974 11
0.05
2015 31
2014 30
(c
500 4.0
500 10 3.0
10 2.5

2015 31 2014 30
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«
0.80
2015 31 2014 30
(e
0.01
2015 31 2014 30
(f
2015 31 2014 30
(9
0.03
2015 31 2014 30
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10,000 10,000
10 100
2015 31 2014 30
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2014 10
28,319 73,074 189,699 278,206 6,860,221 3,192,249
(172,050)
2014 30 28,319 73,074 189,699 278,206 6,688,171 3,192,249
58,121 34,607 48,223 409,851 269,228
(49,277)  (23,667)  (27,800) (1,825,343) (886,667)
2015 31 86,440 23,797 200,639 298,629 5,272,679 2,574,810
2015 31 2014 30 *
927,580 9.99 350,928 9.81
265,274 10.38 913,802 9.90
16,698,150 9,981 16,971,272 9,814
25,775,158 10,351 25,116,432 9,903
52,771,835 10.01 65,660,967 9.82
26,727,725 10.38 31,627,940 9.91
* 2014 10
2015 31 2014 30
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2015 31
15
2015 31 2015 31 2014 30 2014 30
.1 ) 0.1 0.1 0.1 )
0.1 ) 0.1 0.1 0.1 )
2015 31 2014 30
2015 31 2014 30
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2015 31
63,565 63,565
124,215,071 124,215,071
494,703 494,703
465,683 465,683
63,565 125,175,457 125,239,022
449,010 449,010
450,525 450,525
1,173,765 1,173,765
2,073,300 2,073,300
2014 30
50,001 50,001
142,225,331 142,225,331
280,544 280,544
50,001 142,505,875 142,555,876
980,843 980,843
275,613 275,613
658,079 658,079
1,914,535 1,914,535

209/318



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2015 31
82,078,990 5,668,852 27,430,040 5,201,710 120,379,592
82,078,990 5,668,852 27,430,040 5,201,710 120,379,592
7,872 7,872
7,872 7,872
2014 30

85,093,345 4,649,925 39,673,855 6,822,150 136,239,275

85,093,345 4,649,925 39,673,855 6,822,150 136,239,275

75 75
0.75
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75
100
2015 31 2015 31 2014 30 2014 30
2.9 ) 2.9 2.8 ) 2.8
0.8 ) 0.8 1.0 ) 1.0
0.1 ) 0.1 0.5 ) 0.5
3.8 ) 3.8 4.3 ) 4.3
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2015 31 2014 30

2015 31
449,010 449,010
495,190 495,190
450,525 450,525
239,893 239,893
239,893 239,893
97,773 97,773
52,651 52,651
14,993 14,993
11,846 11,846
8,995 8,995
5,452 5,452
2,851 2,851
4,228 4,228
* 123,165,722 123,165,722

125,239,022 125,239,022
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2014 30
980,843 980,843
275,613 275,613
251,370 251,370
251,370 251,370
65,808 65,808
35,000 35,000
15,711 15,711
15,247 15,247
9,426 9,426
7,326 7,326
3,596 3,596
3,225 3,225
. 140,641,341 140,641,341
142,555,876 142,555,876
2015 31
47,362,889 47,765,392
2014 30
44,490,547 45,471,289
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63,565 50,001
46,507 101
494,703

447,765 275,496
17,918 5,048
1,070,458 330,646

2015 31 2014 30
100.33 100.69
(0.33) (0.69)
100.00 100.00

2015 31 2014 30
1.25 1.01
9.12 10.20
33.57 37.83
38.13 35.69
10.43 6.44
2.27 1.01
1.79 2.81
3.44 5.01
100.00 100.00
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13
2015 31 2014 30
0.931099 0.791609
119.925000 109.695000
14
2015 31 2014 30
15
2015 31 2014 30
16
2015 31

17
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2015 31
1,157,166 122,150,426 99.17
2,018,138 2,018,138 1.64
124,168,564 100.81
02/04/2015 USD 46,252 EUR 43,095 Royal Bank of Canada (32) (0.00)
07/04/2015 USD 198,821 EUR 185,317 Royal Bank of Canada (223) (0.00)
(255) (0.00)
20/04/2015  JPY 553,908,565 USD 4,580,221 JP Morgan Chase & Co 39,877 0.03
28/04/2015 EUR 228,412 USD 245,145 Royal Bank of Canada 258 0.00
28/04/2015 USD 555,806 EUR 511,394 Bank of America NA 6,372 0.01
46,507 0.04
20/04/2015 JPY 1,545,379,250 USD 13,004,652 Citibank (114,794) (0.09)
20/04/2015 JPY 1,545,379,250 USD 13,017,063 Morgan Stanley (127,205) (0.10)
20/04/2015 JPY 1,545,379,251 USD 13,018,182 Royal Bank Of Scotland PLC (128,324) (0.10)
20/04/2015 USD 71,343  JPY 8,660,765 Bank of America NA (896) (0.00)
20/04/2015 USD 1,070,347 JPY 129,652,952 JP Morgan Chase & Co (11,076) (0.01)
28/04/2015 EUR 457,993 USD 513,933 JP Morgan Chase & Co (21,872) (0.02)
28/04/2015 EUR 457,993  USD 513,958 Royal Bank Of Scotland PLC (21,898) (0.02)
28/04/2015 EUR 475,000 USD 533,022 Bank of America NA (22,690) (0.02)
(448,755) (0.36)
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124,168,564 100.81
46,507 0.04
(448,755) (0.36)
(255) (0.00)
(600,339) (0.49)
123,165,722 100.00
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2014 30
1,403,120 139,975,280 99.53
2,249,950 2,249,950 1.60
142,225,230 101.13
30/10/2014 USD 1,648 EUR 1,274 Merrill Lynch & Co Inc 38 0.00
30/10/2014 USD 15,017 EUR 11,835 JP Morgan Chase & Co 63 0.00
101 0.00
30/10/2014  EUR 339,402 USD 446,283 Bank of America NA (17,451) (0.01)
30/10/2014 EUR 339,402 USD 446,283 Westpac Banking Corp (17,451) (0.01)
30/10/2014 EUR 339,402 USD 446,285 Royal Bank of Scotland PLC (17,453) (0.01)
07/11/2014 JPY 48,430,841 USD 444,544 JP Morgan Chase & Co (2,925) (0.00)
07/11/2014 JPY 1,474,368,100 USD 13,745,356 Royal Bank of Scotland PLC (301,246) (0.22)
07/11/2014 JPY 1,474,368,100 USD 13,746,381 Morgan Stanley (302,271) (0.22)
07/11/2014 JPY 1,631,464,686 USD 15,198,651 Citibank (322,046) (0.23)
(980,843) (0.70)
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142,225,230 101.13
101 0.00

(980,843) (0.70)

(603,147) (0.43)
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27
133,159,375.92 15,845,965,734
3,394,321.91 403,924,307
56,800,584.96 6,759,269,610
27,320,403.19 3,251,127,980
860,474.50 113,832,172
246,994.09 32,674,848

2,149,240,911

3,164,477,104

5,695,722.952

2,629,631.758

86,440.265

23,797.001

216,212.596

305,586.564

9.97 1,186

10.39 1,236

9.95 1,316

10.38 1,373
9,940

10,355
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40

10



@

27

37,117,968.52
1,002,080

44

22 37,117,968.52
23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52

Q@
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77

8,237,172,391.19
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2014 12 31
2014 2013
30.1,30.3 186,863,448 22,236,750 301,442,312 35,871,635

3,15,30.1,30.3 2,117,559,309 251,989,558  2,476,331,814 294,683,486

1,203,577,409 143,225,712  1,851,410,714 220,317,875

913,981,900 108,763,846 624,921,100 74,365,611

30.1,30.3 626,640 74,570 1,123 134
4,15,30.1,30.3 15,101 1,797 3,416 407
4,5,15 9,174,388 1,091,752 7,691,968 915,344

5 6,710,869 798,593 7,726,217 919,420

181 22 448 53

6,15 27,463,192 3,268,120 31,426,246 3,739,723

7 2,348,413,128 279,461,162  2,824,623,544 336,130,202
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2014 12 31

2014 2013

15,30.1 1,150,186,003 136,872,134 841,603,737 100,150,845

1,150,186,003 136,872,134 841,603,737 100,150,845

8,15,30.1 1,044,062,326 124,243,417  1,826,491,962 217,352,543

1,044,062,326 124,243,417  1,826,491,962 217,352,543

9 1,788,497 212,831 1,142,046 135,903
10,15 8,932,711 1,062,993 7,756,599 923,035
8,954,470 1,065,582 6,465,624 769,409

11 7,982,242 949,887 5,409,139 643,688

12 972,228 115,695 1,056,485 125,722

13 37,117,969 4,417,038 37,117,969 4,417,038

14 77,800,912 9,258,309 77,800,912 9,258,309

14 22,247 2,647 41,047 4,885
19,547,993 2,326,211 26,203,648 3,118,234

17 2,348,413,128 279,461,162  2,824,623,544 336,130,202
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2014 12 31
2014 2013
18,30.1 597,989 71,161 659,342 78,462
597,989 71,161 659,342 78,462

21 62,811,807,217 7,474,605,059 77,004,151,577 9,163,494,038
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2014 12 31
2014 2013

8,018,852 954,243 9,698,265 1,154,094
(1,539,763) (183,232) (1,538,622) (183,096)
140 17 17 2
140 17 17 2
105,997,544 12,613,708 107,246,076 12,762,283
(45,651,511) (5,432,530)  (50,107,569) (5,962,801)
3,579,481 425,958 3,548,410 422,261
22 687,746 81,842 143,060 17,024
(39,883,592) (4,746,147)  (32,260,264) (3.838,971)
24,25  (18,048,722) (2,147,798)  (15,812,680) (1,881,709)
(15,018,938) (1,787,254)  (12,847,942) (1,528,905)
(2,071,294) (246,484) (1,791,205) (213,153)
(1,302,395) (154,985) (1,149,441) (136,783)
16,26  (21,834,870) (2,598,350)  (16,447,584) (1,957,262)
(1,774,975) (211,222) (1,527,631) (181,788)
23 (85,251) (10,145) (262,074) (31,187)
11,27.1 (9,022,279) (1,073,651) (7,125,930) (847,986)
20,326,392 2,418,841 27,813,738 3,309,835
27.2 (778,399) (92,629) (1,610,090) (191,601)
19,547,993 2,326,211 26,203,648 3,118,234
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2014 12 31

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.
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2.1.

2.2.

2.3.

2014 12 31
83,244

2.4.

2.5.

2.6.
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1997 12 16
1.25
2014 12 31 2013

2.7.

2.5.
2.8.

10

2.9.
2.10.

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

913,981,900 624,921,100
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9,174,388
2014 12 31
7,375,041.83 2013
2014
2,420,100
2014 12 31

7,691,968
17,037,709
1,408,133
12,931,718

2,697,858

1,945,439

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

135,976 154,843

1,180,222 1,269,077

2,019,667 1,122,237

1,809,510 2,261,991

10,614,920 10,384,372

4,134,906 5,091,460

6,806,745 8,778,600

525,623 1,145,447

71,322 928,832

164,301 289,387

27,463,192 31,426,246

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

2014 2013

927,802 405,116

860,695 736,930

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

146,678 99,254

2,531,401 193,545

6,241,224 7,453,300

467 2,157

12,941 8,343

8,932,711 7,756,599
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2014 12

2,761,731
2014 12

12

13

37,117,969

14

2014
2013 12

2008

2014 12

31

31

31

31
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1987 16
1983 23
2013 12 31 3,805,528
2014 12 31
2014 2013

972,228 973,241

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

953,000 49,080

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

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

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

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

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

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

1,276,495,017 1,150,397,783

239/318



16

17

18

2014 12 31

575 2013

2014 12 31
923,568,968

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

24
2013 26
2014 12 31
1,793,812,098

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

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

860,565,286 2013
2014 2013

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

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

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

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

20,000

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

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

(in USD)
ASSETS

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

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

LIABILITIES

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

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

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

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

PROFIT AND LOSS ACCOUNT

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

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

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

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

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

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

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

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

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

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

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

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

Nature of business

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

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

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

Annual accounts

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

- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

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

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

The date of recording of transactions in the balance sheet

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

Foreign currencies

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

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

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

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

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

result of the financial year.

Financial instruments derivatives

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

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

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

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

transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

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

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

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

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

Lump-sum provision for risk exposures

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

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

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

2.7. Transferable securities

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

2.8. Tangible and intangible assets

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

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

2.9. Shares in affiliated undertakings

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

2.10. Taxes

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

NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

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

according to their remaining maturity as follows:

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

NOTE 4 - TRANSFERABLE SECURITIES

2014 2013

USD USsD
278.000.000 202.921.100
635.981.900 422.000.000
913.981.900 624.921.100

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

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

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

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

On July 2 2014, the Bank has proceeded to an additional investment of EUR 2.000.000 (USD 2.420.100)
in order to increase the share capital of* MUGC LUX MANAGEMENT S.A.” (Management Company under
Chapter 15 of the law of December 17, 2010 for col lective undertaking investment).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

Summary of shares in affiliated undertakings

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

Capital and Result for the

Cost Cap;;?é reserves at year ended

31/12/2014 31/12/2014

usb % usD usb

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

SERVICES Limited *

"Former ly known as Mitsubishi UFJ Global Custody Japan Limited.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 5 - MOVEMENTS IN FIXED ASSETS

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

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

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2014 2013

UsD usD

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

NOTE 7 - FOREIGN CURRENCY ASSETS

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

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 9 - OTHER LIABILITIES

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

2014 2013

usD usD

Preferential creditors 927.802 405.116
Sundry creditors 860.695 736.930

1.788.497 1.142.046
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2014 2013

usb usb

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

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

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

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

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

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

fiscal purposes.

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

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

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

forward.

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

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

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

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

carried forward.

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

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

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

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

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

NOTE 12 - OTHER PROVISIONS

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

2014 2013

usD usb

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

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000
shares of Class A and 49.080 shares of Class B.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2014
- continued -

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought

reserve reserves forward

UsD usD usD

Balance at January 1, 2014 3.711.797 74.089.115 41.047

Profit for the year ended December 31, 26.203.648

2013

Appropriation of profit

- Dividends paid to shareholders (26.222.448)

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

- Transfer from Reserve for NWT 2008 (4.081.958) 4.081.958

- Allocation to Free reserve 980.958 (980.958)

Balance at December 31, 2014 3.711.797 74.089.115 22.247

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

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

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

2014 2014

Reserve for Reserve for

Net Worth Tax Net Worth Tax

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

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

NOTE 15 - RELATED PARTY BALANCES

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

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

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

1.276.495.017 1.150.397.783

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

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

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

2014

UsD

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

1.793.812.098
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NOTE 16 - FEES PAYABLE TO THE AUDIT FIRM

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

2014 2013

usb UsD

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

Audit of the Annual Accounts 197.999 221.295

Tax advisory fees 101.975 99.485

Other fees 32.654 31.675

332.628 968.881

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

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

NOTE 17 - FOREIGN CURRENCY LIABILITIES

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

NOTE 18 - CONTINGENT LIABILITIES

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

2014 2013
usb usb
Counter-guarantees issued 597.989 659.342

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

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

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

contracted on buildings

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

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

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

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;

Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 22 - OTHER OPERATING INCOME

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

NOTE 24 - STAFF NUMBERS

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

2014 2013

Number Number

Senior management 18 13
Middle management 63 46
Employees 66 70

147 129
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NOTE 25 - MANAGEMENT REMUNERATION

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

2014 2013
usD usD
Senior management 3.957.339 3.497.500

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

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

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2014 2013

UsD UsD

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

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

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

NOTE 28 - PARENT UNDERTAKING

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

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

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

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

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

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

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

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

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

30.1. Primary non-trading financial instruments

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

trading financial instruments:

2014 2014
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 530.258.219 1.647.715
America 788.394.261 23.077.972
Asia 16.227.232 215.698
Swaps
EU member countries 593.221.988 1.689.360
Total 1.928.101.700 26.630.745
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As at December 31, 2013, the Bank is exposed to the following credit risk on derivatives non-
trading financial instruments:

2013 2013
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356
Total 2.690.096.810 56.293.639
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Independent Auditor®s Report

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

We have audited the accompanying financial statements of GS CoCos & Capital Securities Fund
(the* Sub-Trust” ), a sub-trust of MUGC GS Cayman Fund, which comprise the statement of
financial position, including the schedule of investments, as at 30 September 2014, and the
statements of comprehensive income, changes in net assets attributable to holders of
redeemable participating units and cash flows for the period from 10 June 2014 (Commencement
Date) to 30 September 2014, and notes, comprising a summary of significant accounting
policies and other explanatory information.

Management®s Responsibility for the Financial Statements

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

Auditor®s Responsibility

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

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

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

Opinion

In our opinion the financial statements present fairly, in all material respects, the
financial position of the Sub-Trust as at 30 September 2014, and its financial performance
and its cash flows for the period from 10 June 2014 (Commencement Date) to 30 September
2014, in accordance with International Financial Reporting Standards.
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PricewaterhouseCoopers
Cayman Islands

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

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

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

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

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015
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